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AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

REPORT OF THE COUNCIL AND THE MANAGEMENT BOARD

In 2013 AAS Gijensidige Baltic (the Company) conéduto strengthen its position on the Baltic nos-lifisurance
market. The Company mission is to safeguard liéalth and assets for customers in the private andrercial markets
by offering competitive insurance products. The @any in 2013 continued working on product developmenore
efficient operations, claims handling. The Compampgrates on the basis of a multi-channel strateggnisure cost
efficiency and customer satisfaction. The distiitnutmodels enable customers to choose whether whely to have
contact with Gjensidige by telephone, online operson. Customer satisfaction is measured systeaigti External
surveys showed increased satisfaction among Gjgesdcustomers.

In recent years non-life insurance market in Batteintries has grown consistently. The Lithuanian-life insurance
market grew by 8.7% in 2013 (source: Central Bahithe Republic of Lithuania). The Latvian non-lilesurance
market grew by 11.01% in 2013 (source: Latvian less Association). The Estonian non-life insurancarket has
shown an increase of 6.1% in 2013 (source: Stedigistonia).

The Company’s gross written premiums for genersdliance operations in the Baltics amounted to LVI84million in
2013, compared with LVL 44.1 million in 2012, whicbrresponds to an increase of 8%. The largestaser in written
premiums in the reporting year was in the travalumnce (22%), motor third party insurance (16%) ageneral
liability insurance (10%). The results were achikdie to the Company’'s sales channels: direct selesnet, agent
networks and brokers. Among the measures thaitégeili the achievement of the results for the répgpryear one can
name consistent development of the key products/ineprovement and development of the informatigatem
software, improvement of risk assessment in maj@s| underwriting. During the year 2013 42% (2048%) of the
total gross written premiums were written in Lajvid% (2012: 44%) — in Lithuania and 14% (2012: 18%n Estonia.

The largest share of the Company'’s insurance pirifo 2013 is comprised of motor third party lilityi insurance 40%,
followed by motor own damage insurance (CASCO) %2Broperty insurance is the third largest linéhim Company's
insurance portfolio and represents 16%.

The profit after tax remained at LVL 4.2 millionaEhed premiums for general insurance operationuatad to LVL
46 million in 2013, compared with LVL 41 million iB012, which corresponds to an increase of 12%nSlancurred
for the general insurance operations amounted ta P9.2 million, compared with LVL 26.2 million in@®2, an
increase of 11.6%. During the reporting year, tbenany has paid gross claims to its customers wuatof LVL 30.1
million which is a 14.4% increase over the lastry@d/L 26.3 million). The net operating expensescamted to LVL
13.3 million, compared with LVL 12.3 million in 2@]an increase of 8.1%.

In order to decrease the share of insurer’s lighiBtrengthen the protection of policy holderdenest, and based on
legal requirements, the Company has paid significttention to reinsurance and coinsurance. In 20f8ated
reinsurance program with the parent company Gjegesiflorsikring increased the Company’s risk undiimng capacity
which resulted in a better competitive position.

The combined ratio was 92.3%, compared with 94.69%012. The combined ratio for the year 2013 wéectdd by
successful operations, sales activities and effidigernal control.

The Company’s net income from investments was LVLif 2013, compared with LVL 2.4 million the ydafore. The
return on financial assets was 3.7 % in 2013. Htarn on financial assets is calculated as nenéiah income and
expenses as a percentage of the average invegtorgfialio. The corresponding figure for the yeal2Qvas a return on
financial assets of 5.1%. At the end of 2013, thleie of the Company’s investment portfolio was L¥2 million (2012:
LVL 53 million). In 2013 the Company continued seassful investment activities in cooperation withBS&ealth
Management IPAS which is responsible for investmpottfolio management during year 2013. The Comjgany
investment portfolio is allocated between bank déppfixed income securities of different courgriend corporations
and investment certificates of investment funds.

During the reporting year, the Company’s specslsntinued marketing of insurance products inrthearkets of
operation, through advertisement in mass mediecatalogues, and by participating in other publidvitees. The
Company'’s specialists have performed regular aiglysthe Baltic insurance market which enabledthie perform
current and prospective planning and formulateGbmpany's development strategy and tactics.

Cooperation partners

As a result of the Company’s activities during 20&8operation with insurance brokers and commetugalks was
continued, that contributed greatly to the Compargrverall results. The Company cooperated witHaafjest brokers
acting in the Baltic market.

Car service and dealership network can be mentiasdte second largest co-operation partners guithpyvhom client
service co-operation in motor insurance is creegediving claims applications in the service.
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REPORT OF THE COUNCIL AND THE MANAGEMENT BOARD (continued)

Strategy

Accordingly it is expected that the number of caots signed by the Company and the amount of wrgtemiums will
increase. Such a goal calls for loyal relationshigh staff, clients, partners and the society.

The Company’s new pan-Baltic organizational strretiinally was realised in 2013. The Baltic shafedctions were
established for Claims, IT, Finance, Legal, HR, Enditing.

The achievement of budget goals for 2014 will beugsed on the basic product lines, efficiency déssahannels,
improvement of targeted processes and developnfienistomer loyalty programs. Further improvememnésmanned in
the claims settlement process in order to makeptosess available to customers and transparentgdse the claims
reporting opportunities and the efficiency of claiadministration.

Risk Management

In line with the Company’s parent company’s guidet and risk management policies, a periodic conemgve risk
identification and assessment procedure was caotgdn the reporting year through involvement oits in Latvia,
Lithuania and Estonia, which provided informatiam further activities and improvement planning adentification.
The Company's risk management policy foreseesriglatassessment should result in the identificatbmisk groups,
the likelihood of risk occurrence and their impactthe Company's financial results, activities figsk mitigation and
responsibilities for the management of each sepaisk.

The strategy proposed by the Company and approyethd shareholder during the time of its operatiord the
reporting period has promoted successful developofeihe Company by assessing the insurance masgpgrtunities,
specifics and restrictions of legislation and cotitips and related risks, and management beliese dhpital adequacy,
solvency and liquidity of the Company is sufficient

Personnel

The Company had 687 employees at the end of 20012(2790), 262 of whom work in Latvia, 395 in Litmia, 30 in
Estonia.

In view of the growing insurance market, the Compéaas learned to appreciate the importance of pesan the

achievement of goals. Therefore, the Company hasrenced development of a personnel motivation potalents

are developed purposefully and career opportunittesmore successful staff are promoted. The Comppays

significant attention to recruiting in order to #&le the goal of the Company having motivated, ggsional, loyal and
positively minded employees.

Another priority for the Company is increasing thersonnel competency. During the reporting peribd, Company
organized appropriate staff training which helpehliave the operational results reflected in thisuath report. The

Company’s operations throughout the Baltic regi@veh significantly facilitated the exchange of expece and
improvement of staff competencies.

No significant subsequent events have occurredatbatd materially impact the financial statementssgntation.

On behalf of AAS Gjensidige Baltic management weulddike to express our gratitude to our clientsareholder,
partners and staff for their contribution to acligvour common goals in the reporting period. Them@any will
continue to set realistic and challenging goalaifieeting the interests of all stakeholders.

‘; I

i Z ,
\ i £
“Helge'Leiro Baaste “Kim Rud Peterse
Chairman of the Sypervisory Board Chairman of the Management Board

Riga, 27 March 2014
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STATEMENT OF THE MANAGEMENT’S RESPONSIBILITIES

In 2013 the insurance joint stock company Gjensidigltic was managed by a board consisting of filamagement Board
members. The Management Board informed the Sumewidoard on the Company’s activities on a regbksis.

The Company’s management assumes the responsibiitythe Company’s transactions were recordedc@oradance
with the requirements of Latvian law and regulasicend in accordance with appropriate and relevanbumting
principles. The Company’s management is respon§iilemaintaining the Company’s resources and préwvetiraud or
other unfair dealings.

The Company’s management assumes responsibilithéopreparation of the Company's financial statéméor 2013
prepared in accordance with International FinanBieporting Standards (IFRS) as adopted by the Earofnion to
reflect the activities of AAS Gjensidige Baltic frol January 2013 to 31 December 2013.

The Company’s management confirms that the Comgafiiyancial statements for 2013 have been prepared
accordance with the effective requirements of lagisn and the Financial and Capital Market Cominissind give a
true and fair view of the Company’s financial pmsitat the end of the reporting year as well asojherating results and
cash flows for the year in accordance with IFR@a@apted by the European Union.

The Company’s financial statements for the year328&ve been prepared on the basis of prudent desisind
assumptions of management.

Management confirms that that the financial statésbave been prepared on a going concern basis.

Helge Leiro Baaste 'Kim Rud Peterse
Chairman of the Supkrvisory Boi Chairman of the Management Bo

Riga, 27 March 201
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December Z

Note 2013 2012
LVL'000 LVL’'000

Earned premiums 6 45,79: 40,738
Gross written premiun 5 47,75¢ 44,09¢
Reinsurer’s share in written premiu 5 (1,232 (913)
Changes in gross unearned premium and unexpidetexdanical reservi 7 (735 (2,306,
Change in the unearned premium and unexpiredeiknical reserve
reinsurer’s shal 7 - (141)
Other technical income, net 8 31t 212
Claims incurred, net 11 (29,177) (26,154)
Claims paid, net (29,673) (25,545)
Gross claim 9 (30,059 (26,314

Claims paid (30,109) (25,984)

Loss adjustment expen (2,044 (1,920

Recovered loss 2,09¢ 1,59(C
Reinsurer’s share in claims p 9 38¢€ 76¢
Change in claim technical reser 10 31t (1,411
Change in claim technical reserves, reinsurer’'se 10 181 80z
Premium refunds 12 - (315)
Net operating expenses (13,301) (12,258)
Client acquisition cos 13 (8,580 (8,085
Change in deferred client acquisition c 14 147 19¢
Administrative expenses 15 (4,868 (4,384)
Reinsurance commission income and profit share - 12
Other technical expenses, net - (16)
Investment management expenses and commissiomjeeepts (62) (69)
Net interest incomnr 16 1,59« 2,21¢
Net gain/losses from financial assets classifiefdiatvalue through proi
and los 174 281
Foreign exchange revaluation loss (23) 4
Depreciation and amortisation 277, (272)
Impairment - (45)
Other incom 33 332
Other expenses (198 (157)
Profit before corporate income tax 4,869 4,492
Corporate income ti 17 (675 (330)
Profit of the reporting year 4,194 4,162
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STATEMENT OF COMPREHENSIVE INCOME (continued
For the year ended 31 December 2013

Note 2013 2012
LVL'000 LVL'000
Profit for the year 4,194 4,162
Other comprehensive income for the year - -
Total comprehensive income for the year 4,194 4,162

The accompanying notes on pages 13 to 59 formtagral part of these financial statements.

The Supervisory Board and the Management BoartleofCtompany approve for issue to the shareholdeetfieancial
statements on 27 March 2014, and the financiakbstants are signed on behalf of the Supervisory Baad the

Management Board of the Company by:

Helge Leiro Baastz "Kim Rud Peterse Agita Nitisz
Chairman of the Sypervisc Chairman of the Management Bo Chief Accountar
Boarc

Riga, 27 March 201
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STATEMENT OF FINANCIAL POSITION
As at 31 December 2013

ASSETS
Note 2013 2012
LVL'000 LVL'000
Property and equipme 18 427 362
Buildings 19 12t 14E
Intangible asse 20 6,227 6,21t
Total non-financial investments 6,779 6,722
Financial assets designated at fair value througfit@nd los:
Investment certificates of investment fu 21 24 32
Debt securities and other fixed income secul 22 9,33¢ 8,657
Held-to-maturity investments
Debt securities and other fixed income securities 23 34,047 32,81°¢
Term deposits with credit institutio 24 8,77t 11,39(
Total financial investments 52,179 52,88¢
Loans 1 15
Direct insurance receivables
Policy holders 25 5,013 5,300
Intermediaries 25 765 334
Reinsurance receivab 26 173 55¢
Corporate income tax as 33 27¢€ 282
Other receivable 127 13C
Total loans and receivables 6,355 6,620
Deferred client acquisition co: 14 2,54t 2,39¢
Other prepaid expenses and accrued in 27 24¢€ 9C
Total accrued income and deferred expenses 2,793 2,488
Deferred tax asset 30 221 33¢€
Reinsurer’s share in technical reserves for outktanclaim: 10 3,45( 3,26¢
Total reinsurance assets 3,450 3,269
Cash and cash equivalents 28 1,970 3,558
TOTAL ASSETS 73,747 75,88:

The accompanying notes on pages 13 to 59 formtagral part of these financial statements.

The Supervisory Board and the Management Boartleof2ompany approve for issue to the shareholdsetfieancial
statements on 27 March 2014, and the financiakbstants are signed on behalf of the Supervisory Baad the

Management Board of the Company by:
W /7 Z”ﬁ‘f?L{/

‘ﬂe‘Tge’Lewo Baast% Kim Rud Peterse Agita Nitiz
rvisc

Chairman of the S Chairman of the Management Bo Chief Accountar
Boarc

Riga, 27 March 201
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

STATEMENT OF FINANCIAL POSITION
As at 31 December 2013

LIABILITIES

Equity

Share capiti

Reserve capital and other rese

Retained earnings carried forward from previougs
Profit of the reporting peric

Total equity

Liabilities

Insurance liabilities

Unearned premium and unexpired risk technical ves
Technical reserves for outstanding cla

Total insurance liabilities

Creditors

Direct insurance liabilitie
Policy holders
Intermediaries

Reinsurance liabilities

Corporate income tax liabiliti

Taxes and social contributic

Other creditor

Total creditors
Provisions

Accrued expenses and deferred income

Total liabilities
TOTAL LIABILITIES

Note 2013 2012
LVL’'000 LVL'000
22,50( 22,50(
591 591
4,127 6,99:
4,19¢ 4,16
29 31,41 34,24¢
7 19,75 19,02:
10 18,77( 19,08¢
38,527 38,101
1,622 1,380
117 21t
32 13¢ 46
33 271 -
33 201 19z
34 684 1,097
3,034 2,931
31 257 29C
35 517 30¢€
42,33t 41,63¢
73,74 75,88:

The accompanying notes on pages 13 to 59 formtagria part of these financial statements.

The Supervisory Board and the Management BoartleofCtompany approve for issue to the shareholdeetfieancial
statements on 27 March 2014, and the financiakbstants are signed on behalf of the Supervisory Baad the

Management Board of the Company by:

/
) A
- W Z )/
“Helge'Leiro Baastz "Kim Rud Peterse Agita Nitiz
Chairman of the Supervisc Chairman of the Management Bo Chief Accountar
Boarc

Riga, 27 March 201

10



AAS GJENSIDIGE BALTIC

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2013

Reserve
Revaluation capital and Profit for the
Share  reserve fol other Retainec reporting
capital buildings reserve: earnings year Total
LVL’'000 LVL'000 LVL'000 LVL’'000 LVL’'000 LVL'000
Balance as at 31 December 20 22,500 43 591 5,507 1,443 30,084
Total comprehensive incom
Comprehensive income for the y - - - - 4,162 4,162
Transactions with owners record
directly in equity
Transfer of 2011 profit to retained
earnings - - - 1,443 (1,443) -
Transfer to retained earnings relate
in prior years disposed buildir - (43) - 43 - -
Balance as at 31 December 20 22,500 - 591 6,993 4,162 34,246
Total comprehensive incom
Comprehensive income for the year - - - - 4,194 4,194
Transactions with owners record
directly in equity - - - - - -
Dividends to equity holde - - - (7,028 - (7,028
Transfer of 2012 profit to retain
earnings - - - 4,162 (4,162) -
Balance as at 31 December 20 22,500 - 591 4,127 4,194 31,412

The accompanying notes on pages 13 to 59 formtagral part of these financial statements.

The Supervisory Board and the Management BoartleofCtompany approve for issue to the shareholdeetfieancial
statements on 27 March 2014, and the financiakbstants are signed on behalf of the Supervisory Baad the

ﬂé{:‘fg{/

Management Board of the Company by:

Gl

”Helge’ Leiro Baaste “Kim Rud Peterse
Chairman of the Sypervisc
Boarc

Riga, 27 March 201

Chairman of the Management Bo

Agita NitiSe
Chief Accountar

11



AAS GJENSIDIGE BALTIC

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

STATEMENT OF CASH FLOWS
For the year ended 31 December Z

Cash flow from insurance activities
Premiums received in direct insura
Claims paid in direct insuran
Payments received from reinsul
Payments made to reinsurers
Profits tax
Obligatory payments
Payments to employe
Payments to intermediar
Other payment mau
Other payments receiv

Net cash flow from insurance activities

Cash flow from investing activities
Acquisition of investments:
Debt securities and other fixed income secul
Term deposits with credit institutio

Total acquisition of investments:

Disposal of investments:
Debt securities and other fixed income secul
Term deposits with credit institutio

Total disposal of investments:

Investment income:
Debt securities and other fixed income secul

Term deposits with credit institutio
Total investment income:

Investment management expenses and commissiojeecpt:

Net cash flow from investing activities

Financing activities
Dividends

Net cash used in financing activities

Net increase/(decrease) of cash and cash equivakent

Impact of currency exchange rate fluctuations shand cash equivalents
Cash and cash equivalents at the beginning of thegr
Cash and cash equivalents at the end of the year

Note 2013 2012
LVL'000 LVL'000

48,11¢ 43,65t

(30,685 (26,605

694 23C

(1,014) (1,039

33 (356) (388]
36 (138) (139
(3,173 (3,105

(3,877 (2,204

(8,082 (8,442

1,45; 1,16:
2,939 3,126

(14,119 (11,556

(5,575 (12,402
(19,694) (23,958)

11,74¢ 4,67:

7,71¢ 8,95¢

19,459 13,63(

2,58z 1,90¢

164 247
2,746 2,153

(62) (69)

(2,449) (8,244

(7,028 -

(7,028) -

(1,586) (5,118

(2 (3)
3,558 8,679
28 1,970 3,558

The accompanying notes on pages 13 to 59 formtagral part of these financial statements.

The Supervisory Board and the Management BoarbdeoQompany approve for issue to the shareholdsetfieancial

statements

Manage Board of the Compan

27 March 2014, and the financiakstants are signed on behalf of the Supervisory dead the

)
7 R ;
a7 | Il b
i L7 i M I
Helge/Leiro Baaste Kif Rud Peterse ‘ Agita Nitise
Chairman of the Supervisc Chairman of the Management Bo Chief Accountar

Boarc

Riga, 27 March 2014
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AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

NOTES TO THE FINANCIAL STATEMENTS

(1) GENERAL INFORMATION

AAS Gijensidige Baltic (“the Company”) was founded Riga, Latvia, in 1994 as a closed Insurance J8iock
Company. The Company was re-registered with the r@ercial register on 29 December 2004 and on 28 iDbee
2007.

The Company provides insurance services to leddlesnand individuals. The headquarters of the Gany is located in
Riga, Biivibas iela 39, Latvia, and insurance services areiged in branch offices and sales locations in lzatv
Lithuania and Estonia.

Information about the shareholder Name:Gjensidige Forsikring ASA
Address:Schweigaards gate 21
NO-0191 Oslo, Norway
Shareholding100 %
Ultimate controlling party:Gjensidige Foundation (Gjensidigestiftelsen),
owned by policyholders, holds 62.8 % shares of &fige Forsikring ASA.

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

Name:Gjensidige Baltic Lithuanian branch,
AddressiT. Sexenkos g.21/Vytenio g.12, LT-03111 Vilnius, Lithuani

The financial statements were authorized for igsuthe Board of Directors on 27 March 2014. Thaficial statements
will be presented to the annual shareholder’s mgetihich has the power to request amendment asduesiof the
financial statements.

13



AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

NOTES TO THE FINANCIAL STATEMENTS

(2) BASIS OF PREPARATION
Statement of compliance

These financial statements have been preparectardance with International Financial Reportingr@iards (IFRSs) as
adopted by the European Union, as required by e¢lgelationOn the preparation of annual reports and consokdht
annual reports of insurance companies, branchesofEU insurance companies, reinsurance compaaiged,branches
of non-EU reinsurance compani@sd other regulations relevant to insurance conggaissued by the Financial and
Capital Market Commission (FCMC) of Latvia relevémt preparation of financial statements.

Functional and Presentation Currency

The financial statements are presented in thousahtigs (LVL 000’s), unless otherwise stated, lpethe Company’s
functional currency.

Changes in accounting policies

Except for the changes below, the Company has stemsly applied the accounting policies set oulNuote 3 to all
periods presented in these financial statements.

The Company has adopted the following new standardk amendments to standards, including any coeségql
amendments to other standards, with a date o&lmipplication of 1 January 2013.

® Fair value measurement

IFRS 13 establishes a single framework for meagufigir value and making disclosure about fair valoeasurements
when such measurements are required or permittedhay IFRSs. It unifies the definition of the famlue as the price
that would be received to sell an asset or patdatasfer a liability in an orderly transaction beem market participants
at the measurement date. It replaces and expaerddisblosure requirements about fair value measemesmn other

IFRSs, including IFRS 7.

In accordance with the transitional provisions BRE 13, the Company has applied the new fair valeasurement
guidance prospectively and has not provided anypeoaiive information for new disclosures. Notwitreding the
above, the change had no significant impact omtbasurements of the Company’s assets and liabilitie

(i) Other amendments to standards

The following amendments to standards with effectiate of 1 January 2013 did not have any impat¢hese financial
statements:

Amendment to IAS 1 — Presentation of financialestagnts

Amendment to IFRS 7 and IAS 32 — Offsetting of finel assets and

liabilities Amendment to IAS 19 (2011) — Employesnbfits

Amendments to IAS 12 — Deferred tax: Recovery ofiéhying Assets

New standards and interpretations not yet adopted

A number of new standards, amendments to standadisterpretations are effective for annual pesibdginning after
1 January 2013, and have not been applied in prep#irese financial statements. Those which magel®vant to the
Company are set out below. The Company does nottpladopt these standards early.

(i) IFRS 10 Consolidated Financial Statements, IFRSJoint Arrangements, IFRS 12 Disclosure of kesés in Other
Entities (2011)

IFRS 10 introduces a single control model to deteenwhether an investee should be consolidateda Assult, the
Company may need to change its consolidation cerariun respect of its investees, which may leadhanges in the
current accounting for these investees. The Compmi®s not expect the new standard to have any impache
financial statements, the Company has no invessrierdther companies.

Under IFRS 11, the structure of the joint arrangeimalthough still an important consideration, @ longer the main
factor in determining the type of joint arrangemand therefore the subsequent accounting.

14



AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

NOTES TO THE FINANCIAL STATEMENTS

(2) BASIS OF PREPARATION (continued)

The Company'’s interest is a joint operation, whigkan arrangement in which the parties have righthe assets and
obligations for the liabilities, will be accountéat on the basis of the Company’s interest in thassets and liabilities.

The Company'’s interest in a joint venture, whickamsarrangement in which the parties have righthémet assets, will
be equity-accounted.

The Company does not expect IFRS 11 to have mhtemiact on the financial statements since it is aparty to any
joint arrangements.

IFRS 12 brings together into a single standardreldisclosure requirements about an entity’'s @sein subsidiaries,
joint arrangements, associates and unconsolidatedtwed entities. The Company does not expechtdwe Standard
will have a material impact on the financial sta¢ents. These standards are effective for annuabgeteginning on or
after 1 January 2014 with early adoption permitted.

(i) IAS 27 (2011) Separate Financial Statementfe¢¢ive for annual periods beginning on or aftetdnuary 2014)

IAS 27 (2011) carries forward the existing accougtiand disclosure requirements of IAS 27 (2008) deparate
financial statements, with some minor clarificagoAs well, the existing requirements of IAS 28@8pand IAS 31 for
separate financial statements have been incorgbiatie IAS 27 (2011). The standard no longer addieghe principle
of control and requirements relating to the presdon of consolidated financial statements, whiciveh been
incorporated into IFRS 1@ onsolidated Financial StatemenfBhe Company does not expect IAS 27 (2011) to lzave
material impact on the financial statements, sindees not result in a change in the entity’'s actimg policy.

(iii) IAS 28 (2011) Investments in Associates aoohtJVentures (effective for annual periods begignon or after 1
January 2014)

There are limited amendments to IAS 28 (2008) whedated to associates and joint ventures heldgdte and changes
in interest held in associates and joint ventufé® entity does not expect the amendments to Stdriddave material
impact on the financial statements since it dogshage any significant investments in associateiot ventures that
will be impacted by the amendments.

(iv) Amendments to IAS 32 on Offsetting Financial Asaets Financial Liabilities (effective for annual nieds
beginning on or after 1 January 2014)

Amendments to IAS 3&ffective for annual periods beginning on or attefanuary 2014; to be applied retrospectively)
clarify that an entity currently has a legally emiable right to set-off if that right is not cargent on a future event and
enforceable both in the normal course of businessimthe event of default, insolvency or bankrypa€ the entity and
all counterparties. The Company does not expecAthendments to have any impact on the financidestants since
the Company does not apply offsetting to any offiiancial assets and financial liabilities and dawot entered into
master netting arrangements.

(v) Amendments to IFRS 10, IFRS 12 and IAS 27 on meestEntities (effective for annual periods begignonor
after 1 January 2014)

The Amendments provide an exception to the corstidid requirements in IFRS 10 and require qualdyimvestment
entities to measure their investments in controiatities, as well as investments in associateg@ntlventures at fair
value through profit or loss, rather than consaiidathem. The consolidation exemption is mandafogy not optional),
with the only exception being that subsidiaries #w@ considered as an extension of the investetity’s investing
activities, must still be consolidated. An entityaifies as an investment entity if it meets altloé essential elements of
the definition of an investment entity. The Compalogs not expect the new standard to have any inopate financial
statements, since the Company does not qualify &svastment entity.

(vi) Amendments to IAS 36 on Recoverable Amount Diselodar Non-Financial Assets (effective for annpatiods
beginning on or after 1 January 2014)

The Amendments clarify that recoverable amount khba disclosed only for individual assets (inchgligoodwill) or
cash-generated units for which an impairment loas mecognised or reversed during the period. Thersments also
require additional disclosures related to fair eahierarchy when impairment for individual assétslgding goodwill)
or cash-generated units has been recognised aiseeln the period and recoverable amount is basddir value less
costs to disposal. The amendment does not havéngact on the financial statements, as the Complmeg not have
non-financial assets for which an impairment loss wecognised or reversed during the period.
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(2) BASIS OF PREPARATION (continued)

(vii) Amendments to IAS 39 on Novation of Deriveivand Continuationof Hedge Accounting (effectoreainnual
periods beginning on or after 1 January 2014)

The Amendments allows hedge accounting to continizesituation where a derivative, which has beesighated as a
hedging instrument, is novated to effect clearirithva central counterparty as a result of laws eegllations, when
certain criteria are met. The Company does not&xhe new standard to have any impact on the ¢iahstatements,
since the entity does not apply hedge accounting.

Basis of measurement

The financial statements have been prepared ohisterical cost basis except the following itemsichhare carried at
fair value: financial assets carried at fair vatbheough profit or loss and buildings which are meed at revalued
amount, being fair value at date of valuation Edssequent accumulated amortization value.

Use of estimates and judgments

The preparation of financial statements in confeymiith IFRS as adopted by EU requires managemennake
judgements, estimates and assumptions that affectapplication of policies and reported amountsasgets and
liabilities, income and expenses. The estimatesagadciated assumptions are based on historicalierpe and various
other factors that are believed to be reasonahleruime circumstances, the results of which forentthsis of making the
judgments about carrying values of assets anditiabithat are not readily apparent from otherrses. Actual results
may differ from these estimates. The estimateswsmtgrlying assumptions are reviewed on an ongoasisb Revisions
to accounting estimates are reflected in the incsaement in the period of reporting.

In particular, information about significant areafsestimation uncertainty and critical judgmentsdedy management
in applying accounting policies are described mfthllowing notes:

Insurance liabilities — Note 4 Insurance risk mamagnt (iv),

Impairment of financial instruments — Note 3 Impaént,

Impairment of intangible assets — Note 3 Intang#ssets,

Allowance for overdue debtors — Note 3 Classifmatdf insurance contracts (iii), Note 25.

Reporting period
The reporting period is the 12 months from 1 Jayn@a1 3 to 31 December 2013.
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(3) SIGNIFICANT ACCOUNTING POLICIES

The following significant accounting policies haveen applied in the preparation of the financiateshents. Consistent
accounting principles have been applied to thenfifed years disclosed in these financial statements

Foreign currency

Foreign exchange transactions are translated ldunctional currency of the country of operatioraccordance with
the exchange rate set by the Central Bank of thabtcy on the date of the respective transactioondfary assets and
liabilities denominated in foreign currencies ae¢ranslated into functional currency in accordawith the exchange
rate set by the Bank of Latvia on the last datthefreporting period. Non-monetary assets andlili@si denominated in
foreign currency that are measured at fair value taanslated at the exchange rate as at the dmtevalme was
determined. Non-monetary items that measured imgesf historical cost or revalued amount in fore@nrency are
translated using the exchange rate at the datamsdaction or the date of revaluation.

Profit or loss relating to fluctuations in the ea&colge rate on assets and liabilities denominatedforeign currency are
recognized in the statement of comprehensive inciontbe period in which the fluctuation occurs. &gn exchange
rates for the key currencies at the end of therteygpperiod were the following (LVL vs. 1 unit &reign currency):

31.12.2013 31.12.201
EUR 0.70280: 0.70280:
LTL 0.204000 0.20400!
usD 0.51500t 0.55100(¢
SEK 0.078100 0.08160!

The assets and liabilities of foreign operationsjuding goodwill and fair value adjustments arson acquisition, are
translated to LVL at exchange rates at the repgudisie. The income and expenses of foreign opesatice translated to
LVL at exchange rates at the dates of the trarmagti Foreign currency differences are recognisedotimer
comprehensive income. As a result of the peg of#teian Lat and the Lithunaian Litas to the Eugains and losses on
foreign operations are insignificant.

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

An insurance contract signed by the insurer issifi@sl as an insurance contract only if it transfarsignificant insurance
risk from the policy holder to the insurer. All t@®mpany’s insurance contracts are classified ag@amce contracts and
none contain unit linked elements.

When classifying insurance contracts, the badisasubstance of transfer of insurance risk, ssch a
e insurance of persons against personal accidents

e travel insurance

e insurance against property damage or thefts

e motor vehicle insurance

e general third party liability insurance

(i) Insurance premium and premium income

Written premiums include insurance premiums reddezdy the Company under insurance contracts wiherensurance
year starts in the reporting year irrespective b&wthe payment is due. Written premiums are dsecthy the amount
of premiums cancelled during the reporting year.

If insurance premiums are expected to be paid \rersé instalments during the insurance period, tamitpremiums
include the premiums that related to the entirairiasce year. If an insurance contract is signedsémeral insurance
years, the received premium of the respective igaeflected in each year. Except for certain caties Company’'s
contracts are short term.

The earned portion of premiums received is receghés revenue. Premiums are earned from the datarohencement
of risk, over term of the insured period. Unearpegimium is recognised in liabilities under techhieserves.
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(3) SIGNIFICANT ACCOUNTING POLICIES (continued)
(iii) Insurance receivables and payables

Amounts due to and from policyholders, agents aidsurers are financial instruments and are indudeinsurance
receivables and payables, and not in insuranceargrovisions or reinsurance assets.

Amounts that are overdue are reversed against prernicome once the policy is cancelled. Allowanaesrecognized
for overdue insurance receivables. Allowances acegnized for the outstanding amounts dependinth@mumber of
days outstanding. Receivables are disclosed némpéirment allowance. The amount of allowance repnés the
difference between the gross and recoverable anausteivables. Allowances for doubtful debts meognized when
the Company’s management believe that the recoligyatf these assets is uncertain. Receivablesaaitten off when
their recovery is considered impossible.

Reinsurance contracts

During the course of its business, the Companyreiitéo reinsurance contracts to restrict the paknet loss through
diversification of risks. Reinsurance contractsdbrelieve the Company from its direct liabilitigspolicy holders.

A reinsurance contract is an insurance contractrevkiee potential risk of insurance loss is transiéro a reinsurer.
During the course of business, the Company siginsugance contracts that transfer risk to reinsusgrd accepts risk
from other insurers.

Reinsurance contracts are concluded for a periodnef year. The prevailing form of reinsurance aitris the
obligatory non-proportional contract. Risks thatesd the limits of obligatory reinsurance contramtgall outside the
scope of obligatory reinsurance by their naturerairesured facultatively.

Premiums on reinsurance assumed are recogniseersue and accounted as if the reinsurance wergdawad direct
business, taking into account the product clasgifio of the reinsured business.

A reinsurers’ share in written premiums is calcethin accordance with reinsurance contracts inefo@utward
reinsurance premiums are recognised as an experaordance with the pattern of reinsurance semgceived and
reinsurance expenses attributable for future perave recognised as assets under reinsurancef pam¢arned premium
reserve.

Amounts recoverable from reinsurers are estimateal manner consistent with the outstanding clagunkrtical reserve
or settled claims associated with the reinsuredcpoReinsurance assets comprise the actual omattd amounts,
which, under contractual reinsurance arrangemeanésyecoverable from reinsurers. Reinsurance aasetestablished
based on the terms of reinsurance contracts anedan the same basis as the related reinsurelitiasb The Company
recognizes an allowance for estimated irrecovenaiesurance assets, if any

Reinsurance assets include recoveries due fromuince companies in respect of claims paid. Theselassified as
loans and receivables and are included within arsce and other receivables in the statement afidinbposition.

Amounts recoverable under reinsurance contractassessed for impairment at each reporting pematdate. Such
assets are deemed impaired if there is objectiideage, as a result of an event that occurred agtémitial recognition,
that the Company may not recover all amounts duktlaat the event has a reliably measurable impa¢he amounts
that the Company will receive from the reinsurer.

Reinsurance assets include balances due from raimszicompanies for ceded insurance liabilities.

Premium refunds

Premium refunds represent a proportion of premioa becomes contractually refundable to policy éxddn the event
that no claims are made under the respective insareontract.
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(3) SIGNIFICANT ACCOUNTING POLICIES (continued)

Claims incurred

Claims incurred from insurance activities are ckiattributable to the reporting period and consistlaims paid in the
financial year, corresponding claim handling exgsndoss adjustment expenses) and changes in dma odserves.
Claims paid are decreased by the amount of logseserable through cession salvage, or subrogation.

The claims amounts recoverable under reinsurancgams are assessed on each reporting periodagaedThe value of
those assets decrease if due to an event subsequeitial recognition there is objective evidertbat the Company will
not be able to recover all amounts, and this eliasta reasonable measurable impact on the amaaatvable by the
Company from the reinsurer.

Technical reserves

The Company establishes technical reserves tocteffe estimate of liabilities arising from insucancontracts:
unearned premium reserve, unexpired risk reserdeatstanding claim technical reserve.

(i) Unearned premium and unexpired risk reserves

Unearned premium technical reserf@PR) represents written insurance premiums tHatea¢o the period of time from
the reporting date until the expiry date of theuniasice policy, and is maintained in order to cduéure insurance claims
and expenses arising on valid policies. Techniesérves are calculated for each insurance polisgdan its period in
force.

Unexpired risk reserv@JRR) is set aside for unexpired risks arising frgemeral insurance contracts where the expected
value of claims and expenses attributable to trexpined periods of policies in force at the repugtperiod end date
exceeds the unearned premium reserve in relatisndb policies after the deduction of any defegeguisition costs.

On each reporting date, the Company preparésability adequacy tes{LAT) by assessing whether the insurance
liabilities recognized during the reporting year fealid policies are adequate by comparing the reusce reserves
established to the present value of the estimatiede cash flows arising on existing insuranceqged.

If the liability adequacy test shows a deficienoyttie carrying amount of liabilities, the deficigris recognised as a loss
for the financial year by setting additional unerpli risk reserve. The test is performed on a “wimderance portfolio”
basis and the test is applied to the gross amadfimeserves, i.e., the effect of reinsurance istaken into account.

(i) Outstanding claim technical reserves

Outstanding claims technical provision at the yead reflects the estimated amount of claims refobtgt not paid
(RBNS) as at the reporting date and statistic&léyestimated amount of claims incurred but not ntepgodate (IBNR) as
at reporting date.

The RBNSreserve is created to cover claims for insurareses that have occurred and have been reportdieto t
Company by the reporting date.

The IBNR reserve provision is calculated in respect ofnetaincurred but not reported as at the end of tempperiod.
ThelBNRreserve has been calculated using triangulatichadelogy

Statistical methods (Chain-Ladder) were used ferdinger lines of business such as compulsory ntbbat part liability
insurance (CMTPL), CASCO, property, health, accidgeneral third part liability and assistance nasige. Due to
small number of incurred insurance claims, for semeall lines of insurance (marine, aircraft, cangdlway and other)
IBNR reserves were calculated using a maximum calculateount of 5% of GWP of the previous 12 months ted
expected losses, calculated applying the propodfdasses method).

Outstanding claims technical reserves include tiess adjustment expenses that will be necessaoyder to manage
claims incurred during the reporting and previogarg. Outstanding claims technical reserves aracesd by the
estimated income from salvage to be received iaréuteporting periods on the insurance claims izbiduring the
reporting and previous years that are unpaid.

The reinsurer’s share in the technical reservdssidosed under assets in the statement of finbposition.
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(3) SIGNIFICANT ACCOUNTING POLICIES (continued)
Financial Instruments
(i) Classification

At inception, all the Company’s financial instrunteare classified into one of the following categsr

Financial instruments designated at fair value thgh profit or lossare financial assets and liabilities initially ddsed
by the Company as assets and liabilities desigrettégir value through profit or loss and finandiatruments held for
trading. These include groups of financial assesghated at fair value through profit and lossotare managed and
performance evaluated on a fair value basis, ior@ence with the Company’s documented investmeatesty. Held for
trading financial instruments are those instrumehg the Company holds only for generating pristitm short term
fluctuations in the value of financial instrumenBgerivatives are also categorised as held for tigdinless they are
designated as hedging instruments for hedge adoguptirposes.

Held-to-maturity financial instrumentare non-derivative financial assets with fixed etedminable payments and a
fixed term with respect to which the Company hasitive intent and ability to hold to maturity.

Loans and receivablesre non-derivative financial assets with fixed etedminable payments that are not quoted in an
active market, other than held for trading. Loand &eceivables include loans, term deposits withkbaand debtors.
Insurance receivables are classified in this catego

Financial liabilities carried at amortized costepresent financial liabilities of the Company eththan financial
instruments designated at fair value through pafibss. This category includes creditors.

(ii) Recognition

Financial instruments are recognized when the Compacomes a party to the contractual rights ofitrument. All
regular way purchase and sales of financial assetsecognized in the statement of financial pmsitin the transaction
date representing the date when the financial @ssdelivered. In the period between the datesrafisaction and
settlement, the Company accounts for the changdéifair value of the received or transferred tlbased on the same
principles used for any other acquired asset ofgékpective category.

All loans are recognized when cash is advancedtmbvers.

(iif) Measurement

Financial instruments are initially measured at f@lue and, except for financial assets at falueahrough profit and
loss account, include transaction costs.

Subsequent to initial measurement, all financigets and liabilities designated at fair value tlgfoprofit or loss are
measured at fair value.

All other the Company’s financial assets and liéib8 including loans and receivables, held-to-mgtuassets and
financial liabilities carried at amortised cost areasured at amortized cost using the effectiverast rate method.

The effective interest rate is the rate that eyadi$counts the estimated future cash paymentseseipts through the
expected life of the financial asset or liabilityhen calculating the effective interest rate, tlenPany estimates future
cash flows considering all contractual terms offthancial instruments, but not future credit lasse

Profit or loss arising from changes to the fairueabf financial instruments designated at fair galwrough profit and
loss is recognized in the profit or loss statement.

For financial assets and liabilities carried at &ieed cost, a gain or loss is recognized in thaitpor loss statement
when the financial asset or liability is derecoguwiz

Fair value measurement principles

Fair value is the amount for which an asset co@dekchanged, or a liability settled, between kndgésable, willing
parties in an arm’s length transaction

The fair value of financial instruments that havguated market price in an active market is deteesiibased on the bid
prices on the reporting date or the last workinge d the respective market. Where reference tactive market for a

financial instrument is not possible, use is mafleliscounted cash flows models available in thepeetve market

provided the use of such models ensures a relegtimate of the fair value.
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(3) SIGNIFICANT ACCOUNTING POLICIES (continued)
Determining fair values

The determination of fair value for financial assatd liabilities for which there is no observavlarket price requires
the use of valuation techniques as described alfwefinancial instruments that trade infrequerthd have little price
transparency, fair value is less objective, anduireg varying degrees of judgement depending omidity,
concentration, uncertainty of market factors, mgcassumptions and other risks affecting the sigaotrument.

The table below analyses financial instrumentsiedmt fair value, by valuation method:

Published
price
guotations
2013 (Level 1)
Financial assets
Financial assets designated at fair value througfit@and los:
Investment certificates of investment fu 24
Debt securities and other fixed income secul 9,33¢
9,357
2012
Financial assets
Financial assets designated at fair value througfit@and loss
Investment certificates of investment fu 32
Debt securities and other fixed income securities 8,652
8,684

(1) Included in this category are financial assets @hatmeasured by reference to published quotes att@ve market. A
financial instrument is regarded as quoted in divatnarket if quoted prices are readily and redylavailable from
an exchange, dealer, broker, industry group, pyisirvice or regulatory agency and those priceesept actual and
regularly occurring market transactions on an arkargth basis. Main asset classes included indaisgory are
financial assets for which the fair value is obgairvia pricing vendors or binding broker quotes assets for which
the fair value is determined by reference to inglice

The management has assessed whether there igreddé between fair value and amortised cost fiantiial assets and
liabilities not measured at fair value. In genethe management has come to a conclusion thatatieetshort term

nature of financial assets and liabilities, thered difference between these with the exceptidmetf to maturity assets.
Please see Note 23 for held to maturity assetysisalnd comparison of carrying amounts to faiugal

(iv) Derecognition

Financial assets are derecognised when the righieceive cash flows from the financial asset reygred or where the
Company has transferred substantially all risks gevdards of ownership. Financial liabilities areetemgnised when
they are extinguished, that is, when the obligaisotdischarged, cancelled or expires.

(v) Derivative financial instruments

Derivatives financial instruments are held for rieenagement purposes and include all derivativetassd liabilities
that are not classified as trading assets or iiedsl Derivatives held for risk management purgosee measured at fair
value in the statement of financial position. Then(any does not have derivative instruments ati#tte of reporting
(2012: none).

Derivatives may be embedded in another contracuangement (a “host contract”). The Company actofor an

embedded derivative separately from the host conwaen the host contract is not itself carrieda@t value through
profit or loss, the terms of the embedded derieativould meet the definition of a derivative if thergre contained in a
separate contract, and the economic characteritidsrisks of the embedded derivative are not bjasdated to the
economic characteristics and risks of the hostracht

During 2013 and 2012, the Company did not applygkeatcounting

(vi) Offsetting

Financial assets and liabilities are offset andnéieamount reported in the statement of finarmisition when there is a
legally enforceable right to set off the recognisedounts and there is an intention to settle oatébasis, or realise the
asset and settle the liability simultaneously.
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(3) SIGNIFICANT ACCOUNTING POLICIES (continued)
Property and equipment

(i) Owned assets

Property and equipment include buildings, officelipment and vehicles. Items of property and equignaee stated at
cost less accumulated depreciation and impairnuesiek, except for buildings which are stated alued amounts as
described below. Cost includes expenditure thdirectly attributable to the acquisition of theeiss

Where an item of property and equipment comprisa®mntomponents having different useful lives, tley accounted
for as separate items of property and equipment.

Costs of capital repairs and reconstruction of progp plant and equipment that prolong the usefeldf the asset are
added to the value of the respective asset antewritf over the useful lifetime of the asset. Wisapitalizing the costs
of installed spare parts, the book value of theesparts is written off in the income statement.

Maintenance costs of property and equipment amggrézed in the statement of comprehensive inconiecasred.

All the Company'’s buildings are classified as ukgperating activities (own use).

Profit or loss from disposal of property, plant a&glipment is calculated as the difference betvileetook value of the
asset and the proceeds generated from the sakrameflected to the statement of comprehensiveniiec

(ii) Revaluation

Buildings of the Company are subject to revaluatiara regular basis. An external, independent tialmaxpert, having
an appropriate recognised professional qualificatiod experience in the location values each prtppeorder to reflect
market conditions at the reporting period end date.

The fair values are based on observable marketesalbeing the estimated amount at which a propewtyd be
exchanged on the date of valuation between a wiltinyer and willing seller in an arm’s length tractson after proper
marketing.

If the fair value of buildings used for operatingigities (own use) at the reporting period endedatsignificantly higher
than their book value, they are re-measured athtbber value. The increase of value resulting fn@waluation is
recognized under “Revaluation reserve for buildingsther comprehensive income as a componentjoity
Revaluation reserve for buildings is transferre@dtly to retained earnings when the asset is dgrézed.

If the fair value of buildings used for operatingfigities (own use) at the reporting period endedatlower than their
book value, they are re-measured at the lower valbe decrease of value resulting from revaluaigofirst used to

in excess of it, the revaluation decrease is reicegnn profit or loss.
(iii) Depreciation
Depreciation methods, useful lives and residualeslare reviewed at each reporting date. Deprexidicalculated in

accordance with the straight-line method to wribevd the asset over its useful life based on thiedhg depreciation
rates per annum:

Buildings for own us 2%
Computers and equipment 33%
Other office equipme 7 - 50%
Vehicles 33%

Intangible assets

Intangible assets include software, goodwill arteointangible assets acquired in business combinétlient relations
and software).

Intangible assets are stated at cost less accledwdatortisation and impairment losses.
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(3) SIGNIFICANT ACCOUNTING POLICIES (continued)

Intangible assets acquired in business combinatidhe prior years are initially recognised at fe@ue. The fair value
of software acquired in a business combinationeteminined using the replacement value method. &hevalue of
customer relationships acquired in a business awmaibn is determined using the multi-period exesasings method.

Amortisation is calculated in accordance with ttraight-line method to write down the asset overuseful life based
on the following amortisation rates per annum:

Software 20%
Client relations 10%
Other softwar 33%
Goodwill

Goodwill represents the excess of the cost of aquiaition over the fair value of the Company's shaf the net
identifiable assets of the acquired subsidiaryhatdate of acquisition. Goodwill recognised relates subsidiary that
was subsequently merged with the Company as a @fs@organization. Goodwill is included in intdblg assets.

Goodwill is allocated to cash-generating units @dtated at cost less impairment losses. The C&Gthd smallest
identifiable group of assets that generates cdtbwia that are largely independent of the castoimfl from other assets
or groups of assets.

Goodwill is tested for impairment annually or mérequently if events or changes in circumstancdgate that it might
be impaired. Gains or losses on the disposal aérdity include the carrying amount of goodwill ritg to the entity
sold.

Impairment

(i) Financial assets

At each reporting period end date the Company assewhether there is objective evidence that fiehrassets not
carried at fair value through profit or loss arepaired. Financial assets are impaired when objcévidence
demonstrates that a loss event has occurred hétenitial recognition of the asset, and that teslevent has an impact
on the future cash flows of the asset that carstimated reliably.

The Company considers evidence of impairment fansoand advances and held-to-maturity investmenirisies at a
specific asset level. All loans and advances anid-toematurity investment securities are assesswd specific
impairment.

Impairment losses on assets carried at amortisetdate measured as the difference between theimgynount of the
financial asset and the present value of estimateote cash flows discounted at the asset’s origifi@ctive interest
rate. Losses are recognised in statement of corapsale income and reflected in an allowance accagatnst loans
and advances. Interest on the impaired assetsevepglicable, continues to be recognised throughuttwinding of the
discount. When a subsequent event causes the amiimmpairment loss to decrease, the decrease painment loss is
reversed through income statement.

(ii) Non-financial assets

The carrying amounts of the Company's non-finarecsskets, other than deferred tax assets are reVvigwesach reporting
period end date to determine whether there is adication of impairment. If any such indication &%i the asset's
recoverable amount is estimated. The recoverabteiatrof goodwill is estimated at each reportingedat

An impairment loss is recognised if the carryingoamt of an asset or its cash-generating unit exxésdecoverable
amount. Impairment losses are recognised in thit prdoss statement. Impairment losses recognisedspect of cash-
generating units are allocated first to reducectireying amount of any goodwill allocated to thétsiand then to reduce
the carrying amount of the other assets in the(gnitup of units) on a pro rata basis.

The recoverable amount of an asset or cash-gemgnatit is the greater of its value in use andaisvalue less costs to
sell. In assessing value in use, the estimateddutash flows are discounted to their present vakiag a pre-tax
discount rate that reflects current market assestsneé the time value of money and the risks spetifthe asset.
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An impairment loss in respect of goodwill is noveesed. In respect of other assets, impairmeneosscognised in
prior periods are assessed at each reporting dai@nf indications that the loss has decreased domger exists. An
impairment loss is reversed if there has been agshén the estimates used to determine the recoleeeanount. An
impairment loss is reversed only to the extent thatasset’s carrying amount does not exceed tingirng amount that
would have been determined, net of depreciaticanuortisation, if no impairment loss had been re¢ssgh

Cash on hand and demand deposits with credit institions

In the cash flow statement cash and cash equiwltmrhprise cash in hand, demand deposits, overdigsits and
term deposits with banks with a maturity term s three months. In the cash flow statement, ftasls are presented
using the direct method.

Interest income

Interest income is included in the statement of p@hensive income for all cash generating finarastruments using
the effective interest rate method. Interest incancdudes coupon payments earned on fixed-incoronariies, interest
earned on investments in bank deposits and loamsent account balances and discount or premiumrtaaton or

other difference between the book value of an @stebearing instrument and its value on the matuakite calculated
based on the effective interest rate method.

Client acquisition costs

Client acquisition costs include commissions paidirttermediaries and other expenses related toatlggiisition of

insurance policies. Client acquisition costs thahrot be allocated to a specific line of insuraace allocated in
proportion to earned premiums. Intermediary comimissthat form a part of client acquisition costs allocated to each
specific line of insurance.

Deferred client acquisition costs

Deferred client acquisition costs reflect the portbf commissions paid to intermediaries that anébatable to future
reporting periods and are recognized pro rata thighproportion of unearned premium technical resete gross written
premiums for each insurance contract.

Reinsurance commissions

Reinsurance commissions include commissions redeivereceivable from reinsurers based on reinseraontracts.
Non-life reinsurance commissions are deferred maaner consistent with the deferral of acquisitiasts in non-life
insurance.

Unearned reinsurance commission

Unearned reinsurance commission includes calculatedmissions from reinsurers in accordance witmsiance
contracts that are deferred and attributed to neeeim accordance with the insurance period oféhpective policies.

Allocation of indirect income and expenses by insance lines

Indirect income and expenses are allocated byamser lines in following way:
e 50% of the total amount of administrative expenseslocated proportionally to gross written premai
e 50% of the total amount of administrative expenseslocated proportionally to number of policiestten.

For health insurance a coefficient of 0.5 is appls the calculation is based on the number aiopsrcovered by group
policies.
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Income tax

Corporate income tax comprises of current and dafletax. Income tax is recognized in the staternéobmprehensive
income except to the extent that it relates to st@etognized other comprehensive income or eguityhich case the
related income tax is also recognized in other getmnsive income or equity.

Current income tax expense reflected includes tineent tax expense on the taxable profit. In respétatvia, income
tax at the rate of 15% is calculated in accordamitie Latvian tax regulations and is based on txatiée profit reported
for the taxation period. The financial result oé tBstonian branch is included in the corporaterimedax calculation in
accordance with Latvian tax regulations on corpoiatome tax. The corporate income tax for theuattian branch is
calculated separately in accordance with Lithuatéarregulations at a tax rate of 15%.

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

Deferred tax is provided on temporary differencesmMeen the carrying amounts of assets and liaslitor financial
reporting purposes and the amounts used for taxatioposes. Deferred tax is measured at the tax that are expected
to be applied to the temporary differences whewy teeerse, based on the laws that have been enactadstantively
enacted by the reporting date. The principal tempodifferences arise from the differing rates amethods used for
accounting and tax depreciation on property, pdauct equipment and accruals.

Deferred tax assets are only recognized to thenextat it is probable that the future taxable profill be available
against which the temporary differences can bé&atll

Leases

The Company is a lessee for the rent of premiseasé payments and prepayments for lease are iddiudee statement
of comprehensive income on a straight-line basé tive period of lease.

Provisions

A provision is recognized if, as a result of pastr@, the Company has a present legal or constriotiligation that can
be estimated reliably, and it is probable that atfl@v of economic benefits will be required totkethe obligation.

Employee benefits

Short term employee benefits, including salaried aocial security contributions, bonuses and vanalienefits are
included in net operating expenses on an accruss Ias services are provided. The Company payd Ereial security
contributions to State Social Fund on behalf ofeitsployees during the employment period in accareamith local

legal requirements and will have no obligationg#&y further contributions relating to employee g9 in respect to
pensions.
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Related parties

Related parties represent both legal entities aivdtp individuals related to the company in aceock with the
following rules.

a) A person or a close member of that person’s faiitglated to a reporting entity if that person:

i) has control or joint control over the reportingignt

i) has significant influence over the reporting entity

iii) is a member of the key management personnel okfheating entity or of a parent of the reportingdityn
b) An entity is related to a reporting entity if anfytbe following conditions applies:

i) The entity and the reporting entity are memberthefsame group (which means that each parent,diabysi
and fellow subsidiary is related to the others).

i) One entity is an associate or joint venture ofdtieer entity (or an associate or joint venture afember of a
group of which the other entity is a member).

iii) Both entities are joint ventures of the same tphady.

iv) One entity is a joint venture of a third entity ahe other entity is an associate of the thirdtenti

v) The entity is a post-employment benefit plan far benefit of employees of either the reportingtgrar an
entity related to the reporting entity. If the rejfiay entity is itself such a plan, the sponsorémployers are
also related to the reporting entity.

vi) The entity is controlled, or jointly controlled lyperson identified in (a).

vii) A person identified in (a)(i) has significant inflace over the entity or is a member of the key mement
personnel of the entity (or of a parent of thetghti

Related party transaction - A transfer of resoursesvices or obligations between a reporting gatitd a related party,
regardless of whether a consideration is determined
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(4) RISKS AND RISK MANAGEMENT

The Company focuses on risk management and inteomdtol, and this is an integral part of the Compa systematic
operations. The Company has adopted a policy & mianagement and internal control. Among othemgthi the
document describes the main principles for risk ag@ment and internal control, in addition to ddsog the division of
responsibility. Identification, assessment, manag#nand control of the risk exposure as well adyara of the effects
of potential strategic decisions on the risk peofé an essential part of the operations to enthakethe level of risk-
taking is in keeping with the approved risk apetihd to enhance value creation.

An overall management of risks ensures that risksaasessed and handled in a consistent way thwotutte Company.
Risk management in the Company has two main obgtiFirst, the risk exposure should not exceechagp
Secondly, but equally important, a comprehensisk management should help create value for custoared owners.
Through a strong risk management process, riskddamified, analysed, measured and managed ngt with the
purpose of reducing uncertainty and avoiding exérémsses, but also to maximize the return reldtivibe risk.

The main purpose of risk management and internatrclbis to provide reasonable assurance of gaairament through
the following methods:

e Goal-oriented, efficient and expedient operations;
o Reliable internal and external reporting;
e Compliance with laws and regulations, and interagllations.

The Board carries out an annual review of the Camiisamost important risk areas and internal costrdhe Board also
receives quarterly reports on the risk situatiothen Company. The division of responsibility betweke Board and the
CEO is as follows:

The Board'’s responsibilities:

e The Board has overall responsibility for ensurihgttCompany has established expedient, effectiveegses
for risk management and internal control in accocgawith recognised frameworks.

e The Board shall ensure that such processes astastirily established, implemented and followed aiqmong
other things by considering reports prepared byQbmpliance function and the Risk Management fuomcthat
are submitted to the Board by the CEO and theratekudit function as direct reports to the Board.

e The Board shall ensure that risk management aednialt control are integrated in the Company’s sgatand
business processes.

The CEQ'’s responsibilities:

e The CEO shall ensure that the Company’s risk manageé and internal control are implemented, docuednt
monitored and followed up in an adequate manneg.dBO shall issue instructions and guidelines éov the
Company’s risk management and internal controlldietarried out in practice and establish expedientrol
processes and functions.

The Company’s risk control functions are organisadhe basis of the principle of three lines ofetiee. The Company
has centralized risk control functions that areeppehdent of business operations, such as Risk Mamag, Compliance
and Actuarial functions. In addition, the Compargshan independent internal audit function, whichnitoos risk
management and internal control to ensure thatfinestion properly, and reports directly to the Bba

Capital risk management

The core function of insurance is the transferisk,rand the Company is exposed to risk in bothingrance and
investment operations. Identification, measurenag@iat management of risk are essential parts ofgireations. Risk and
capital are, and must be interlinked. Any insuracm@pany must adapt its risk exposure to its chpéae. On the other
hand, solvency capital, or equity, has a cost. \dtgective of capital management is to balancedhe/o aspects.
Company’s overall capital management objectivediestly to ensure that the capitalization of then@pany can sustain
an adverse outcome without creating a financiakyressed situation and secondly that the Comparapétal is used in
the most efficient way.

The Company’s solvency margin (minimum capitaliaa}iis determined as the larger of amounts caledlatised on
written premiums or claims paid and the result caroe smaller than the adjusted solvency margithefprior year or
the minimum amount of guarantee fund announcedh&yCMC. The Company has a very strong capitatingtiom all
three of these perspectives. In accordance withatamequacy rules as at 31 December 2013, tivesoy margin was
LVL 8,425 thousand, and excess capital was LVL 8&,8ousand, own funds 20,991 thousand, equivateatcapital
adequacy ratio of 249%.
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31.12.2013 31.12.2012

LVL'000 LVL'000
Solvency margin based on clai 8,27¢ 7,91¢
Solvency margin based on premiums written 8,243 7,601
Adjusted solvency margin at the end of the previey®rting period 8,425 8,679
Minimum guarantee fund (EU 3,70C 3,20C
EUR exchange rate set by the BanlLatvia at the end of the reporting per 0.70280: 0.70280:
Minimum guarantee fund (LVI 2,60( 2,24¢
Solvency margin (the largest of amounts) 8,425 8,679
Equity and solvency compliance 31.12.2013 31.12.2012

LVL'000 LVL'000
Insurer's paid up share capi 22,50( 22,50(
Reserve capital and other reserves 591 591
Audited retained earnings 4,127 6,993
Intangible asse (6,227 (6,215
Total capital for capital adequacy (own funds) 20,991 23,869
Solvency margin 8,425 8,679
Capital surplus 12,566 15,190

The insurer's own funds are also directly relatedhe insurer’'s ability to accept risk which is dgterised by the
amount of own funds compared to the insurer's katyos. Own funds versus written premiums and pdéins

characterize the insurer's ability to manage vaidosurance risks, while its proportion to techhicaserves
characterizes the insurer’s ability to sustainéssthat may occur in the event of a mistake irctieulations of technical
reserves.

% of key financial

% of key financial statement statement captions to owned

2013 captions to owned funds 2012 funds

LVL’'000 %  LVL'000 %

Own fund: 20,99 23,86¢ -
Claims incurred, ni 29,17: 72 26,15¢ 91
Earned premiums,et 45,79: 46 40,73¢ 5¢
Total technical reserves, | 35,077 6C 34,83¢ 69
Total investments 52,179 40 52,889 45

The necessary capital for the insurance businesi$osated to the products in order to set a moreect cost of capital
for pricing and assessments of profitability. Thixeess capital relative to the most binding of tapital requirements is
regarded as an additional buffer and is availabfinence the Company’s strategic growth targets.

The Company is adapting to the upcoming Solveneylés, which will both replace the current capitdes and specify
requirements for robust risk management and regpriOne of the elements in the new rules is thatldws for the
utilization of a standard model or the Company'iinal model for calculating the capital requiretseaccording to
clearly defined criteria.

Insurance risks

The risk under any insurance contract is the pritibathat the insured event occurs and the ungetifaof the amount of
the resulting claim. By the very nature of an iRgwe contract, this risk is random and must theedfe estimated.

The Company operates in Latvia, Lithuania and Hatoithe core business of the Company is acceptamck
management of insurance risks. For a portfolimetirance contracts where the theory of probahdigpplied to pricing
and provisioning, the principal risk that the Compdaces under its insurance contracts is thatatiteal claims and
benefit payments exceed the carrying amount ofrtberance liabilities. This could occur becauseftegquency and/or
severity of claims and benefits are greater thaimased. Insurance events are random, and the lactumber and
amount of claims and benefits will vary from yeaiyear from the level calculated using statistieahniques.

Calculation of the tariffs and prices on insurapoaduct reflects current market conditions and cevke most probable
assumptions necessary for the adjustment of fuagelts, aiming to significantly mitigate financrégks.
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Experience shows that the larger the portfoliciwfilar insurance contracts, the smaller the re@tiariability around the
expected outcome will be. In addition, a more difexd portfolio is less likely to be affected bychange in any subset
of the portfolio. The Company has developed itersitgg documents for insurance risk to diversify tyy@es of insurance
risks and within each of these categories to aeh#&sulfficiently large population of risks to redube variability of the
expected outcome.

The Company has an overall underwriting policy,rappd by the Board, with more detailed underwritingdelines for
each of the product segments, supported by stragfined authorisation rules. Factors that aggevasurance risk
include lack of risk diversification in terms ofpg and amount of risk, geographical location argk tef industry
covered.

General insurance
Frequency and severity of claims

The frequency and severity of claims can be aftebieseveral factors. The different factors wilpdad on the products,
or lines of business (LOB) considered.

An increase in the frequency of claims can be dusersonal effects and more sustainable effectsndthe winter
season snow and cold weather will cause an incieabke frequency of claims in Motor insurance Piroperty insurance
cold winter will cause an increase in the frequeotylaims due to frozen water pipes and increass of electrical
power and open fire places for heating of the haus®re permanent shifts in the level of frequeatyglaims may occur
due to e.g. change of customer behaviour and npestyf claims. The effect on the profitability oparmanent change
in the level of the frequency of claims will be sificant.

The severity of claims is affected by several fextdn some LOBs, with relatively few claims, theverity may be
heavily influenced by large claims. The numberrafuirred large claims during a year varies signifitafrom one year
to another. This is typically for the commercial rkgt. In most LOBs the underlying development o geverity of
claims is influenced by inflation.

Growth in severity of claims may be driven by trevelopment of consumer price index (CPI), salacydases, social
inflation and the price for material and serviceschased with claims settlement. In Property insceathe inflation will

consist of CPI and an increase in building costsicivin the past has been slightly higher than E&®t. accident and
health the insurance policies are divided into twain groups, one with fixed sum insured and anoffzet were the
compensation is adjusted by CPI in health careosect

The Company manages these risks mainly throughe dapervision of the development for each LOB, wwdéng
guidelines and proactive claims handling. The migngkipervision of the results for each LOB contaamsoverview of
both premium and loss development. If there is dweese development of the profitability, sufficiemeasures will be
put in place. This includes necessary premium as®e to ensure that the profitability is within #ezepted level. The
analysis of the profitability can be tracked furthe different groups of customers and portfolidfie underwriting
guidelines attempts to ensure that the underwriitks are well diversified in terms of type andamt of risk, industry
and location of the risks. Underwriting limits dreplace to enforce appropriate risk selectiorecidt and to ensure that
accepted risks are within the limits of the reiaswe contracts.

Premiums, deductibles and elements in the conditimay be changed at the yearly renewal of polidiesurance

companies have the right to reject the paymentfoadulent claim. The Company has the right nateteew individual

policies in cases of insurance fraud, and in samtances legislation or policy conditions give @@mpany the right to
terminate or not to renew individual policies irsea where special reasons indicate that such tafionnis reasonable.
In cases where a claim has been paid, the Compaemtitled to pursue any third parties liable foe damage, for
payment of some or all costs (recourse claim). Thderwriting policy and guidelines are within therpany’'s

approved risk appetite.

The claims handling procedures also include a ci¢ategy and routines for purchasing material s@vices in an
optimal manner. The routines are to use purchaseaggnts to ensure the quality of our benefitsurocastomers and to
reduce the inflation risk.
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(i) Basic product features

The terms and conditions of insurance contracts lhae a material effect on the amount, timing andertainty of
future cash flows arising from insurance contractsset out below. In addition, the following gisassessment of the
Company’s main products and the ways in which ihages the associated risks.

Property insurance

This insurance covers losses incurred as a refuaimage to the property of the insured if the eaissone of the
following insured risks:

Fire
Natural disasters (storm, flood)

Fluid leak or steam escape
lllegal activities of third parties

The risk inherent under property insurance is #@d increase in prices for construction and retiomaas a result of
which the policy holder may not be able to fullgt@re the property using the claim proceeds. Tassdn indirect impact
on the relationship between the Company and poiadgters.

Risk management is carried out by precisely defiassessment of the insured property to determiriehwbroperty
should be insured, which should be insured on sp&&ims and which should not be accepted for arme at all in line
with the authority of the underwriter in the resipee line of insurance.

In terms of loss adjustment, the Company is exptsédie risk of unfair actions on the part of ppllwlders. In order to
reduce this risk the Company has set claim setti¢radministration limits for separate units andraduced high
requirements for review of claim supporting docutsen

The claim will usually be notified promptly and cha settled in the short term. Property businesiseiefore classified
as ‘short-tail’, contrasted with the ‘long-tail'adses where the ultimate claim cost takes longéetermine.

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

Underwriting risk is the risk that the Company does charge premiums appropriate for the insurarwdracts. The
pricing processes for the different insurance petglinvolve estimates of future frequency and sgvef claims, based
on statistics from internal and external sourcegerEif the underwriting criteria are adequate ahd premium
calculations are performed on a good statisticalshahe claims cost may deviate from the expeleteel, due to large
claims, natural catastrophes etc. For private ptgp@surance, it is expected that there will begéa numbers of
properties with similar risk profiles. However, foommercial business this may not be the case. Manymercial
property proposals comprise a unique combinatidoaztion, type of business, and safety measurpkage. Calculating
a premium commensurate with the risk for thesecpsiwill be subjective, and hence risky.

Property classes are exposed to the risk thatrthared will make false or invalid claims, or exagge the amount
claimed following a loss. Insurance risk is managgdharily through pricing, independent assessnoépiroperty under
international standards, product design, risk sielecand reinsurance. The Company therefore manitord reacts to
changes in the general economic and commerciat@mwient in which it operates.

Motor own damage insurance (CASCO)

‘Ifhli(s insurance covers losses incurred as a refulamage to the vehicle if the cause is one offtflewing insured
risks:

road accident

deeds of nature

fire

falling of various objects

illegal activities of third parties

theft and/or robbery

glass insurance

Various extensions of cover are possible.
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Insurance premiums are set in line with applicabkurance methodology. Motor vehicles are dividet ifour risk
groups with different insurance premiums. Motouir@ce usually contains a component of self baste r

The largest losses are incurred in the event ofpbete destruction and theft of the vehicle, buthscases are infrequent.

In order to prevent unfair dealing of policy holslethe Company performs detailed review of clainppsuting
documents, and ask competent institutions to perfmiditional investigation if necessary.

The claim will usually be notified promptly and che settled in the short term. Casco is thereftassified as ‘short-
tail’, contrasted with the ‘long-tail’ classes whehe ultimate claim cost takes longer to determine

Motor compulsory third party liability (MTPL)

Motor compulsory third party liability insures tlvehicle owner’s or authorised user’s liability fdamages caused to
third parties as a result of a road accident. Tjeative of this line of insurance is to protecat fhterests of third parties
who have suffered in road accidents and this lihénsurance is regulated by the laws on motor timadty liability
compulsory insurance that regulate the legal matatiip between vehicle owners, authorised usersigswters in
relation to the compulsory insurance of third pdighility of the vehicle owners and authorisedrgse

In view of the risk of inflation which impacts tl@nount of claims paid, the Company performs tamifalyses for this
line of insurance and the assessment of the impattte financial ratios on a regular basis.

Even if statistics reflect that previous claims &édeen notified promptly and can be settled withmdue delay, Motor
third party liability insurance is classified asnig-tail’ classes where the ultimate claim cosetalonger to determine.

Health insurance

Health insurance is developing into a stable lihbusiness. The Company’s identified risk in thieelof business is the
weak health care system and the obscure goverrpoéay in this area as well as changes in econ@niéronment.

The Company monitors and reacts to changes in pfimemedical services, monitors the claim ratiosemnployer’s
bases and adjust prices accordingly each year vamawal takes place.

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

(ii) Concentration of insurance risks

The concentration of insurance risks is one ofkenerisk factors in insurance which may have areasty impact on the
Company’s liabilities under insurance contractse €Thncentration of insurance risks may be causeatidgccurrence of
a single insurance event involving large liabiktier a number of separate insurance events whglitsen significant
liabilities for the company towards the policy hersl.

Since insurance risks will never be totally indegemt from each other, then irrespective of thefplbot size there is
always a so-called non-diversified risk when theuner generally pays more claims than planned. dleersified risk is

related to changes in the external environmentabfa such as stages of the country economic dewedot which have
a systematic impact on the frequency and amouanlaighs in certain lines of business. For examie,ihcrease of the
inflation rate will increase the amounts of claimghe majority of the portfolio while governmennandments relating
to one of the type of the compulsory insurance madenly increase the insurer’s liabilities.

The Company has two key methods in managing thek® r

First, the risk is managed through appropriate nmdegng. Underwriters are not permitted to undetevrisks unless the
expected profits are commensurate with the riskaraed (refer tédnsurance risk managemeént

Second, the residual risk is managed through teeofiseinsurance. The Company purchases reinsucnezage for
various classes of its liability and property besis. Management reviews the reinsurance progrdeastton an annual
basis and determines the required changes. The &gnmgssesses the costs and benefits associatetheitbinsurance
programme on an ongoing basis.
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Exposure to various business lines as Net retention
at 31 December 2013 Total insured amount  Reinsurance amount (after reinsurance)
LVL’'000 LVL'000 LVL’'000
MTPL *) - - -
Property insurance 10,894,433 (4,853,009) 6,041,424
CASCC 404,71¢ - 404,71t
Health insurance 73,179 - 73,17¢
Other business lin 1,452,891 (1,862,910 410,01
Total 12,825,226 (6,715,919) 6,109,307

*) gross insurance risk is unlimite
Losses in excess of EUR 300,000
covered by reinsuranc

Exposure to various business lines as Net retention
at 31 December 2012 Total insured amount  Reinsurance amount (after reinsurance)
LVL’'000 LVL'000 LVL’'000
MTPL *) - - -
Property insuranc 10,103,83 (4,413,433 5,690,39
CASCC 377,92 - 377,92
Health insuranc 54,33: - 54,33:
Other business lin 1,208,74. (1,838,526 629,78
Total 11,744,829 (6,251,958) 5,492,871

*) gross insurance risk is unlimited. Losses inessscof EUR 300,000 are covered by reinsurance.

Geographic and other type of concentration

The Company'’s insured risks are mainly locatedatvia, Lithuania and Estonia except for travel gie being effective
only outside the residence country of the insureavell personal accident, CARGO, motor insurandiies covering

insurance accidents in Baltics and abroad. Thecgskcentration in motor and property insurance ighe largest cities of
Latvia, Lithuania and Estonia. The risk concentratin motor insurance is increasing due to the grigwiumber of

vehicles and traffic intensity, resulting in an imedt impact on claim amounts in this line of irsoce. Insurance
regulations and methodology determines the necgsisérassessment for property, claim amount liraiigl reinsurance
regulations which ensure risk management in thees/e insurance lines. The Company believesithiaot exposed
to the risk related to the policy holders’ sociatlgrofessional status, age or similar.

(iii) Potential impact of catastrophic events

A significant insurance risk that the Company bedieis necessary to evaluate and include in inserarethodologies is
the risk of nature or man-made catastrophes wireates the likelihood of the risk of large lialidg. The Baltic market
is characterized by a low risk of catastrophes. Mlest common natural catastrophes are storms anu savage, flood
and spring inundation. Storm and flood exposedtteies include forests, sea shore lines and tereis adjacent to
rivers.

(iv) Potential impact of individual events

The biggest possible losses resulting from singlents relate to motor third party liability insucenand property
insurance. In order to limit possible losses résglifrom single events the Company has bought mopgstional
reinsurance cover.
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Insurance risk management
(i) Underwriting policy

The management of insurance risks is performechbyQompany by underwriting risks in accordance witkicy. In

accordance with the underwriting policy, each lofeinsurance has a set methodology and rules riéggléhe risk
assessment methods to be applied, thus decreasirikelihood of accepting liabilities with respeotrisks that are in
conflict with the Company's risk insurance policydanternal regulations.

The insurance methodology and rules define critarid additional information for risk assessmentdmguring a
systematic approach to risk assessment. As a rdabelt Company obtains consistent information ire liwith its
requirements, for regular risk underwriting andraducing the required changes in the documentslaggg risk
underwriting.

The Company has set insurance limits based on tipeaihexperience, market requirements and riskssseent for each
line of insurance.

Insurance tariffs are analysed and reviewed basedsorrance events and claims paid on a regulas,l&®d changes are
made to the tariffs using actuarial methods whielp kensure the ability to meet liabilities. Thenmirance rules regulate
the transfer of insurance risks to reinsurers. Twmpany's insurance type methodology and rules h&prance
intermediaries and agents observe the Companytsanse guidelines on all insurance products offenedhe Baltic
market. The methodology for calculating technicsearves determines that appropriate reserves beedréor incurred
claims.

Many claims and subsequent recoveries take seyemals to materialise. Although the financial resutannot be
established with certainty, the Company sets prawssfor irrecoverable claims based upon currentgyions of risk
employing a substantial degree of experience addejment. The level of such provisions has beemwséhe basis of
information which is currently available.

(i) Claims development

Information on the claims development has beenigealvin order to illustrate the insurance risk toieth the Company
is subject to. The claim table discloses a comparif cumulative payments to date and the developmoktechnical
reserves made for these insurance claims by adcydan.

Excesses or deficits indicated in each column shbel evaluated separately by ignoring other colubetause such
corrections made in the prior years may be inclualegart of corrections made during the prior yeing recalculated
technical reserves and the cumulative deficit aregg, which is indicated in the enclosed table, mubsequently vary
due to change in different factors.

Although the information provided in the table eefis the estimates of historical unpaid claims madbe prior years,
the users of these financial statements shouldasxtrapolation of past remains or deficits in extpo the balance of
unpaid claims of this period.

Year of insured occurrence
2009 2010 2011 2012 2013 Total
LVL'000 LVL'000 LVL'000 LVL'000 LVL'000 LVL'000
Estimate of cumulative claims at ¢

of accident yet 32,500%, 27,48: 27,617*%) 28,47¢ 30,297 30,297

- one year late 30,80:  26,634**) 27,20¢ 27,921 27,921

- two years late 30,794**) 26,26: 27,28 27,28

- three years lat 30,69: 26,17 26,17:

- four years late 30,584 30,58¢

Cumulative payments to date (29,513 (25,146 (24,171 (25,398 (21,800 (126,028

Outstanding claims reserves for 2

-2013 1,071 1,027 3,116 2,523 8,497 16,234
Outstanding claim reserves for years

before 2009 2,536
Total outstanding claim reserve

as at 31.12.2013 18,77(

*) In 2009 gross claims and gross claims resersest 81 December 2009 include insurance liabilgigsumed from its
subsidiary Reso Europa merged into the Companyresuét of reorganization.

**) In 2011 gross claims and gross claims reseasat 31 December 2011 include insurance lialslgigsumed from its
subsidiary GF Forsékringsaktiebolag merged intdQbmpany as a result of reorganization.

33



AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

NOTES TO THE FINANCIAL STATEMENTS
(4) RISKS AND RISK MANAGEMENT (continued)

(i) Liability adequacy test

The estimation of technical provisions for an irswre portfolio represents an approximation of ®itceish flow for the
claims payments, and there will always be an elérn&mincertainty in such calculations. Provisiosks relate to this
kind of uncertainty. The uncertainty depends onnhture of the risk. Risk with a short durationléss exposed to
changes that will affect the future payments. bidlais an underlying risk in most insurance pradud@he effect will be
different, depending on the characteristics of epobduct and the terms and conditions that apptytfie claims
settlement.

On each reporting date, the Company prepares #dithahdequacy test by assessing whether the imegrdiabilities
recognized during the reporting year for valid piels are adequate by comparing the insurance jwosigstablished to
the present value of the estimated future cashsflarising on existing insurance policies.

If the liability adequacy test shows a deficienaythe carrying amount of liabilities, the deficigris recognised as a loss
for the financial year by setting additional une®girisk reserve.

The test is performed on whole insurance portfblgis and test is applied to the gross amountsavigions, i.e., the
effect of reinsurance is not taken into account.

Forecast inflation and discount rates are one efkify assumptions used in the estimates. The Compaaiuates its
provisions as adequate as at 31 December 2013r Aftalysing sensitivity due to increased inflatiop 1% and
decreased discount rate by 1%, the Company assthsgdatie amount of technical provisions is adeguat

(iv) Sources of uncertainty in the estimation oftfure claims payments

The Company is liable for insured events that aszliduring the term of the contract, even if thesls discovered after
the end of the contract term, and claims are peddraing to the policy conditions valid at the timeoccurrence. As a
result, claims are settled over a long periodroktiand there is an element of the claims provisiahrelates to incurred
but not reported claims (IBNR).

There are several variables that affect the amaodttiming of cash flows from the insurance contrathese variables
mainly relate to the characteristics of the différgypes of risks covered and the applied risk rgangent procedures.
The compensation paid is according to the termsifpe in the insurance contract. Compensation di@ims with
respect of bodily injuries are calculated as thesent value of lost earnings, rehabilitation expsrend other expenses
that the injured party will incur as a result oéthiccident or disease.

The estimated cost of claims includes expenses fadurred in settling claims, net of the expectzburse amount and
other recoveries. The Company takes all reasorsfEs to ensure that it has appropriate informaggarding its claims
exposure. However, given the uncertainty in essébig claims provisions, it is likely that the firautcome will prove
to be different from the original liabilities estahed. The liabilities in the financial statemergtated to these contracts
comprise a provision for IBNR, a provision for refgal claims not yet paid (RBNS) and a provision orearned
premiums and unexpired risks at the reporting date.

The estimation of IBNR is generally subject to aajer degree of uncertainty than the estimatioth@fcost of settling
claims already notified (RBNS), where informatidooat the claim is available. There may be casesevtertain claims
may not be apparent to the insured until many yaftes the event that gave rise to the claims.

In estimating the liability for the cost of repaitelaims not yet paid, the Company considers afgrimation available
from loss adjusters, claims handlers and infornmaabout the costs of settling claims with simil&aacteristics in
previous periods. All claims are assessed on alogsase basis by a claims handler. Claims witkemial for distortive

effects of their development are handled separately projected to their ultimate by an additionedvision. Where
possible, the Company adopts multiple techniquesstonate the required level of provision. Thisyides a greater
understanding of the trends inherent in the expedebeing projected. The projections given by tleious

methodologies also assist in estimating the rarigeossible outcomes. The most appropriate estimagghnique is
selected taking into account the characteristichefbusiness class and the extent of the develupafieeach accident
year.

Insurance contracts are often classified as risleg tire short-tail and risks that are long-tail.o&tail risk is
characterized by that the period between the oenaes, reporting and final settlement of claimshigrt. Long-tail risk
is the opposite; the period between the occurrelepmrting and settlement of claims is long. Ingemty and Motor hull
insurance the claims are reported soon after oenoer, while bodily injury claims may be reportedesal years after the
occurrence and settled several years after theg vegrorted. The provisions for IBNR for short-taslks are relatively
small, while for long-tail risks the provisions flBNR may constitute a substantial part of theltlatss provision.
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(4) RISKS AND RISK MANAGEMENT (continued)

The duration (average time between the date of logi$ the claim is finally settled) differs sigigantly between the
types of risk considered. Long duration will incsedhe company’s exposure to inflation.

The table below presents IBNR reserve’'s sensitiéhalysis as at 31 December 2013 comparing Chailldra
development factors used for IBNR reserve’s estondh case if development factors used in IBNReres’s estimation
would be increased (largest development factore-ntaximum development factor used for tﬁtequarter) or decreased
(basic Chain-Ladder development factors would leslysall other variables remaining constant

Sensitivity analysis of IBNR of the Company Chain-Ladder
with largest
IBNR as at development Basic Chain
31.12.2013 factor Ladder
LVL’000 LVL’'000 LVL’'000

Motor compulsory third party liability in Latv 1,47: 1,861 1,30¢
Motor compulsory third party liability in Lithuaniand Estoni 2,15 2,51 1,75¢
Motor own damage insurance (CAS( 10z 143 65
Property insuranc 48 11€ 26
Other lines of business where IBNR estimated bas
statistical methoc 752 1,09 67¢€
Other lines of business where IBNR estimated basembon-
statistical methods 73 109 73
Total 4,602 5,835 3,906

Although management believes that claim reserveb the related recoverable amounts are adequatesideoimg
available information, the actual amount of liai@é may differ subject to receipt of further infaation on the
developments which may result in significant adjestts required to the technical reserves. Adjustengnthe claims
technical reserves of previous years are disclosétk respective financial statements, and, ifemal, such adjustments
are disclosed separately. Methods and estimate®eieved on annual basis and any changes areskstin financial
statements if consider applicable.0

In 2009, the State Social Insurance Agency (SStaljted reporting claims to insurance companies lorsipal injuries
sustained in traffic accidents and was planningettover amounts paid by the State budget fromnbkerérs of those
who caused accidents in Latvia. The potential cdaincurred but not reported to SSIA impact IBNRergs estimates
about MTPL insurance.

Based on the Company’s and MTPL market statistins31 December 2013 the Company has recognized I&N&ve
for SSIA claims in the amount of LVL 471 thousandaddition to the MTPL IBNR reserve calculated gpm triangle
method. The additional IBNR reserve for SSIA claimas been estimated on basis of information availibthe market
on number of cases and reported claims relatechysigal injuries, including cases of non-recurripgyments and
annuities.

Sensitivity analysis of the impact of annuity claimas performed by the Company, on the followirgpagptions:

e 1/10 from all SSIA reported claims would be annuaigims with term 5 years;
e Annuity amount per year would be LVL 720 for ye@08 to 2013, and LVL 900 for year 2007.

The result of the sensitivity analysis on the agstions above would have increased the IBNR resinv8SIA by LVL
315 thousand as at 31 December 2013.

The IBNR reserve for SSIA claims will be reviewatlanalysed on a regular basis, in consideratiorenf statistical
information on new SSIA claims.
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Financial risks and risk management

Financial risk is a collective term for various égof risk related to financial assets. The Comjsafityancial assets and
liabilities, including investments, insurance retediles and reinsurance assets, may be exposedaocial risk as
follows:

e Market risk changes to the market situation may adverselaanfhe insurer’s assets and/or liabilities, inmwesits
may be impaired, and return on assets decrease#teiiésk includes interest rate, equity, propeciyrrency, spread
and concentration risk.

e Counterparty (credit) riskloss arising from an issuer defaulting on its cdigns or because of increased risk
premiums for bonds with credit risk, and failuresofounterparty to meet contractual obligations;

e Liquidity risk under certain adverse conditions, the insurer beaforced to selhssets at a lwer price than their fair
value in order to be able to settle liabilities.

Below is a description of each of these finandglts and a summary of methods used by the Compamahage these
risks. Exposure to those risks arises in the noooatse of business.

(i) Market Risk

Market risk is the risk that movements in marketgs, including foreign exchange rates, interestsracredit spreads
and equity prices will affect the Company’s incoanghe value of its portfolios.

Market risks comprise:

interest rate risk;
equity risk;
property risk;
currency risk;
spread risk;
concentration risk.

Market risk arises from open positions in intemede, currency and equity financial instrumentsjcivrare exposed to
general and specific market movements and changés ilevel of volatility of market prices.

Interest rate risk

Interest rate risk is defined as the loss in vaéseilting from a change in interest rates andeasved both from the asset-
only perspective and in relation to the interes¢-ensitivity of the liabilities.

Measures for management of the interest rate riské Company are centralized and based on thesmseat of the
impact of the interest rate risk on the Companiiaricial indices. The Company does not have sianiti interest
bearing liabilities and the largest share of irdel®aring assets are at a fixed interest rategfthre, the Company is not
exposed to a significant interest rate risk andh effects of fluctuations in interest rates résglfrom different
maturity or interest re-pricing profile of the Coanyy's interest bearing assets and liabilities.

The overall exposure to interest rate risk is bewduced by matching a portfolio of fixed incomatimments to the
overall duration and the payout pattern of the riasoe liabilities. Since the insurance liabilitiese generally not
discounted in the balance sheet, this impliesfiiwat an accounting perspective insurance liabditiéll be exposed to
changes in inflation (but not directly to interestes). An economic perspective, however, arguelddging interest rate
risk, because the present value of the provisiatide exposed to changes in the real interest F@m an accounting
perspective, the risk from choosing this hedgingtegy is reduced, because a major part of the tpamtolio is
classified as held to maturity or loans and reddas (hereafter only referred to as the amortizesi portfolio).

Foreign exchange risk

The Company has assets and liabilities denominatefdreign currencies. Foreign exchange risk isirdef as the
financial loss resulting from a fluctuation in exclye rates.

Some insurance risks are denominated in foreigrenaies. The Company’s policy is to restrict theefgn exchange
risk with respect to known and expected transastiarforeign currencies. Foreign exchange risk rganeent is based
on investments in the respective currencies. Thag2my is not exposed to significant currency riskree LVL and the
LTL are pegged to the EUR and changes on these aaéeexpected only under government policy. Pesfd loss is
therefore mainly sensitive to changes in USD ratesthe risk is evaluated as low. The Company issngaged in any
speculative transactions that may increase thégioexchange risk.
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The following tables provide the analysis of then@pany’s financial assets and financial liabilitees at 31 December
2013 and as at 31 December 2012 by currency profile

Company'’s currency profile as at 31 December 2013

Financial assets LVL'000 EUR'0O00 USD’000 LTL'000 Other Total
Investment certificates

investment func 24 - - - 24
Debt securities and other fix

income securitie 3,627 27,708 - 12,05( - 43,380
Term deposits with crec

institutions 3,531 5,24¢ - - - 8,775
Loans and receivabl 4,13¢ - - 1,941 - 6,079
Cash and cash equivale 454 643 38 82¢ 6 1,970
Total 11,74¢ 33,614 38 14,820 6 60,228

Financial liabilities

Liabilities 1,102 132 - 1,31¢ - 2,556
Total 1,105 132 - 1,319 - 2,556
Open currency position 10,64¢ 33,482 38 13,501 6 57,672

Company'’s currency profile as at 31 December 2012

Financial assets LVL'000 EUR'0O00 USD’000 LTL'000 Other Total
Investment certificates

investment func - 32 - - - 32
Debt securities and other fix

income securities 3,658 27,249 - 10,560 - 41,467
Term deposits with crec

institutions 5,19¢ 4,32z 1,87: - 11,390
Loans and receivabl 4,101 362 1,87¢ - 6,338
Cash and cash equivale 1,207 582 69 1,69( 10 3,558
Total 14,16: 32,547 69 15,998 10 62,785

Financial liabilities

Liabilities 95E 46 - 1,73 - 2,738
Total 95& 46 - 1,737 - 2,738
Open currency position 13,20¢ 32,501 69 14,261 10 60,047
Price risk

Price risk is defined as a risk that the value 6hancial instrument will fluctuate as a resultabfanges in market prices,
whether those changes are caused by factors spézithe individual instrument or factors affectiaty instruments
traded in the market. Price risk arises when the@my takes a long or short position in a finanicistrument.
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(4) RISKS AND RISK MANAGEMENT (continued)

An analysis of sensitivity of the Company’s netame for the year and equity to changes in secsirjiiices based on
positions existing as at 31 December 2013 and 20#2a simplified scenario of a 5% change in alus&es prices is as
follows:

2013 2012
LVL'000 LVL’000
Net income Net income
5% increase in securities prit 46¢ 434
5% decrease in securities pri (468, (434,
Sensitivity analysis of investment coverage of teiclal reserves
31.12.20123
31.12.201 carrying
after change amount
15% impairment of government securi 28,94( 34,04°
50% impairment of other fixed interest income séias 4,667 9,33¢
10% impairment of depos 7,89¢ 8,77t
TOTAL 41,505 52,15¢
Amount required for covering the technical reserve 35,07% 35,07%
20% of unearned premium reserves that may be covedefrom receivables 3,951 3,951

Credit risk

Credit risk is defined as a risk that a countespartnot able or willing to settle its liability aue date or the risk that the
credit spreads will increase (credit risk premiuiff)e Company is primarily exposed to credit riskhe investments,
and through receivables from the insurance cust®red reinsurers.

Credit risk is managed both via credit lines fomea counterparties, from lines based on officialldrratings and from
diversification requirements on mandates for capoibonds. Credit risk in relation to reinsuraredandled through
minimum rating requirements for the reinsurance gannes and close follow-up of receivables.

For investments, risk limits are set for credikria several ways. As a point of departure thera isredit limit on
designated counterparties. For issuers with artiaffcredit rating from a recognised rating agerttys is generally
utilized as a criterion. In addition, the asseb@dition sets limits on global bonds, both bond& Wwigh financial strength
ratings (investment grade) and other bonds (higiddyi Additionally, there is a maximum limit for exit duration
measured as a one per cent change in credit sptedaclude all fixed income assets in the badestteet.
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(i) Management of Financial investments

The Company manages credit risks by investing miote investments in markets and investments hith ratings.

Investments by ratings for the Company as at 31 Dember 2013

Financial Held to maturity debt  Term deposits with credit
instruments securities issued or institutions

designated at fair guaranteed by central

Rating1 value through governments or

Country profit or loss municipalities
LVL'000 LVL'000 LVL'000
Lithuanie BBB 7,54( 19,441 -
Latvia BBB 1,79¢ 14,60¢ -
Latvia Not ratec 24 - -
Latvia B2 - - 1,195
Swedef A+ ; - 7,58(
Total 9,357 34,047 8,775

Investments by ratings for the Company as at 31 Dember 2012

Financial Held to maturity debt Term deposits with credit
instruments securities issued or institutions
designated at fair guaranteed by central
Rating 1 value through governments or
Country profit or loss municipalities
LVL'000 LVL'000 LVL'000
Hungary BB - 1,169 -
Bulgaria BBB - 864 -
Lithuania BBB 8,275 16,423 -
Latvia BBB 377 14,35¢ -
Latvia Not rated 32 -
Latvia B2 - - 1,197
Sweder? A+ - - 4,75:
Finland2 Aa3 - - 4,886
Norway 2 Al - - 554
Total 8,684 32,815 11,390

Loans due from financial institutions are classified by average credit rating from three international rating agencies: Moody's Investors Service,

Standard & Poor’s, Fitch Ratings.

2
Classification is based on credit ratings of parental banks for these Latvian commercial banks: Swedbank AS, SEB Banka AS, DNB banka AS, Nordea Bank

Finland Plc.
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(i) Insurance receivables from direct insurance eations

Credit risk related to clients’ balances incurrece do unpaid insurance premiums exists only dutivgyfixed period
determined in the policy, during which the polisypaid or terminated. Insurance cover regulatioms @nditions are
presented in insurance methodology.

2013
Gross Net
receivable: Allowances receivables
LVL'000 % LVL’'000 LVL'000
Overdue receivabli
More than 3 montt 571 9 55€ 15
Less than 3 montl 72¢ 11 24 70E
Outstanding receivables not over 5,05¢ 80 - 5,05¢
Total direct insurance receivables from policy holérs 6,358 100 58( 5,778
2012
Gross Net
receivable: Allowances receivables
LVL'000 % LVL'000 LVL'000
Overdue receivabli
More than 3 montt 57C 9 57C -
Less than 3 months 64¢€ 4 32: 323
Outstanding receivables not overdue 5,311 87 - 5,311
Total direct insurance receivables from policy holédrs 6,527 100 89: 5,634

The carrying amount of direct insurance receivalilae from intermediaries in the amount of LVL 38wusand
represents the maximum credit exposure to interaniedi (2012: LVL 334 thousand). As at 31 Decemli32there
were no impairment allowances recognised agairsivables due from intermediaries (2012: none)esithere are no
overdue balances and amounts are assessed asrabbeve
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(iii) Reinsurance

The Company purchases reinsurance to protect thep@oy’'s equity capital and reinsurance is thussk aind capital
management tool. The same models and methodolegysed for evaluation of the internal risk basqutahallocation,
are also used to analyse and purchase reinsurance.

The Company has approved a reinsurance programdetermines the reinsurance principles and criferiéhe selection
of reinsurers. Management reviews the reinsuramogram at least on an annual basis and determieesequired
changes. The Company’s reinsurance programme plymeonsists of non-proportional reinsurance. Dieris
concerning the reinsurance programme are basedadys#s of exposure, claims history, model simolagiand the
Company’s capitalisation. The Company had coopamatiith its parent company, Gjensidige Forsikring.

Reinsurers’ share in written premiums, claims ptEdhnical reserves and receivables by ratingferGompany as at
31 December 2013:

Reinsurer’s share

Reinsurer’s share

Reinsurer’s share

Reinsurer’s share in written in outstanding in unearned

Rating in claims paid premiums claim reserve  premium reserve Receivables

LVL’'000 LVL’'000 LVL'000 LVL’'000 LVL'000
AA 12z 91 98z - -
A 22¢ 1,102 2,383 - 170
BBB 2 - 11 - 3
BB 20 20 37 - -
B 15 19 5 - -
no rating - - 30 - -
Total 38¢€ 1,232 3,450 - 173

Reinsurers’ share in written premiums, claims ptEdhnical reserves and receivables by ratingferGompany as at
31 December 2012:

Reinsurer’s share Reinsurer's share  Reinsurer’s share

Reinsurer’s share in written in outstanding in unearned

Rating in claims paid premiums claimreserve  premium reserve Receivables

LVL'000 LVL’'000 LVL’000 LVL'000 LVL’000
AA 75 - 1,005 - 75
A 584 913 2,041 - 374
BBB 6 - 71 - 6
BB 61 - 98 - 61
B 43 - 19 - 43
no rating - - 35 - -
Total 76¢ 913 3,269 - 559
Liquidity risk

Liquidity risk is defined as the inability to megyments at due date, or the need to realize imezgt at a high cost to
meet payments. Liquidity risk exists when the mégs of assets and liabilities do not match. Thatahing and/or
controlled mismatching of the maturities and insénates of assets and liabilities is fundamemtahé management of
financial institutions. It is unusual for financiglstitutions ever to be completely matched sinasitess transacted is
often of an uncertain term and of different typ&s.unmatched position potentially enhances proaiitgh but can also
increase the risk of losses.

The purpose of liquidity risk management is to easthat the Company is able to fulfil its liab#iti in due time, to
observe supervision laws and regulations and tt teachanges in business environment duly andogpiately.

The Company’'s objective is to earn competitive meguby investing in a diverse portfolio of high ttya liquid
securities. Portfolio characteristics are analysglilarly. The Company’s holdings are diversifiedoass industries, and
concentrations in any one company or industryiangdd by parameters established by senior manageme well as by
statutory requirements.
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The tables below allocate the Company’s financéslets and financial liabilities to maturity groupssed on the time
remaining from the reporting period end date torttaturity dates as at 31 December 2013 and ase8d&mber 2012:

The Company’s maturity dates financial statements sat 31 December 2013

Within 6 6-12 Over5 No fixed
months  months 1-2 years 2-5years years term Total

LVL'000 LVL'000 LVL'000 LVL'000 LVL'000 LVL'000 L VL000
Financial assets
Investment certificates
investment func - - - - - 24 24
Debt securities and other fix
income securitie 14,81¢ - 7,067 21,49¢ - - 43,38(
Term deposits with crec
institutions 3,859 4,870 46 - - - 8,77¢
Loan and receivabl 6,07¢ - - 1 - - 6,07¢
Cash and cash equivale 1,97( - - - - - 1,970
Total 26,726 4,870 7,109 21,49¢ - 24 60,22¢
Financial liabilities
Creditor: 2,55¢ - - - - - 2,556
Total 2,556 - - - - - 2,55¢
Maturity gap 24,170 4,870 7,109 21,49¢ - 24 57,67:

The Company’s maturity dates financial statements .at 31 December 2012

Within 6 6-12 Over5 No fixed
months  months 1-2 years 2-5years years term Total

LVL'000 LVL'000 LVL'000 LVL'000 LVL'000 LVL'000 L VL000
Financial assets
Investment certificates
investment func - - - - - 32 32
Debt securities and other fix
income securitie 10,19 1,44: 8,311 9,53t 11,98¢ - 41,46"
Term deposits with cre«
institutions 7,741 2,021 1,62¢ - - - 11,39(
Loan and receivables 6,324 - - 4 10 - 6,33¢
Cash and cash equivale 3,558 - - - - - 3,558
Total 27,816 3,464 9,939 9,53¢ 11,995 32 62,78t
Financial liabilities
Creditors 2,738 - - - - - 2,738
Total 2,738 - - - - - 2,73¢
Maturity gap 25,078 3,464 9,939 9,53¢ 11,995 32 60,04"

Operational risks and risk management

Operational risk is the risk of losses due to weskes or faults in processes and systems, erronmitied by
employees, or external events. In order to redbeerisk, emphasis has been placed on having wétietkand clear
lines of reporting and a clear division of respbiiiy in the organisation of the business.
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Set procedures have been established for conduisingssessments, and the Board evaluates thalsstatus as part of
the established internal control system. An indelpah Compliance function has been established lfpthe Company
to avoid official sanctions, financial losses doss of reputation as a result of failure to complth statutes, regulations
and standards. The Compliance function identiféssesses, advises on, monitors and reports onctim@ady’s risk of
failing to comply with statutes, regulations andemal guidelines. This is intended to reduce itk of breaches of
procedures and guidelines, while contributing tgamd working environment. On behalf of the Boarder@idige’'s
internal audit function has been assigned the ablmonitoring and assessing whether the risk mamageé and internal
control system function as intended.

Management actions

The Company recognizes sufficient technical prowisiin order to be able to meet all liabilities enthsurance and
reinsurance arrangements and ensure stable fihaopaation. The insurance company performs teetrpecovision

calculations separately for each insurance contvagroup of contracts. The Company monitors tioamation of the
asset structure for the technical provision cogdrased on the following rules:

e not more than 10% of technical reserves are akaoctt a single real estate, land and buildingsiod pproperties and
buildings which may be treated as a single investndeie to their location, and not more than 25%echnical
reserves are allocated to aggregate buildingsamtiproperties;

e not more than 5% of technical reserves are alldcetequity securities and debt securities (exosptgage bonds)
issued by a single party except the Republic ofibatother member states or OECD debt securitiseid by the
state and municipality;

e not more than 10% of technical reserves are akloc& mortgage bonds issued in accordance wittMibiegage
Bond Law or member state normative acts and isbyeaisingle party, and not more than 25% of tecimieserves
for aggregate mortgage bonds;

e not more than 5% of technical reserves are allocaténvestment certificates of a single investnfent registered
in the Republic of Latvia, other member state olGDEcountry;
e not more than 25% of technical reserves are akactt deposits with a single credit institution;

e not more than 10% of technical reserves are akacti a single mortgage loan and not more than @5gchnical
reserves to aggregate mortgage loans;

e insurance receivables from direct insurance opmratiwhere the due date is in the future, may tbatied to the
coverage of technical reserves in proportion topition of the technical provisions of net unearpeemium in the
technical provisions of gross unearned premiumhatit exceeding the amount of technical provisionnet
unearned premium;

e not more than 15% of technical reserves are akokctt assets in parties related to the insurer.
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(5) GROSS WRITTEN PREMIUMS

201 201z
Reinsurer's Reinsurers’
Gross share Gross share
LVL’'000 LVL'000 LVL'000 LVL’000
Motor own damage insurance (CAS( 10,98¢ - 10,44 -
Motor compulsory third party liability in Latv 4,776 (509 4,263 (105)
Property insuranc 7,415 (506, 7,199 (450)
Motor compulsory third party liability in Lithuar

and Estoni 14,39¢ (130 12,27¢ (291)
Personal accident insurat 79€ (5) 738 4)
Health insuranc -
5,77 - 5,47¢ -
Aircraft insuranc - - 9) -
Marine insuranc 54 @) 117 4)
Cargo insuranc 16C (8) 132 9)
Aircraft third party liability insuranc - - 3) -
Marine third party liability insuranc 11 1) 16 QD
General third party liabilit 2,07¢ (61) 1,89: (45)
Guarantee insuran -
669 - 1,031 -

Various financial risk 2 - 7
Travel insuranc 614 3) 504 2)
Railway insuranc 22 (2) 24 (2)
47,758 (1,232 44,098 (913)

The Company makes obligatory deductions in accamlavith the law “On compulsory motor third partsHility” and
the related Cabinet of Ministers regulations. Gnesgten premiums on motor third party liabiliti@ssurance and gross
written premiums are shown net of the obligatorgidgions LVL 138 thousand (2012: LVL 139 thousand).

Gross written premiums by country:

2013 2012

LVL’'000 LVL’000

Latvia 20,13: 20,21¢
Estonit 6,604 4,507
Lithuaniz 21,022 19,372
47,758 44,098

Gross written premiums by currencies:

201: 201z

LVL’'000 LVL'000

LVL 15,557 16,32:
EUR 11,119 8,316
LTL 21,02 19,36¢
Othel 59 94
47,758 44,098
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(6) EARNED PREMIUMS

2013 2012
Reinsurers’ Reinsurers’ Net
Gross share Net amount Gross share amount
LVL’'000 LVL’000 LVL'000 LVL’'000 LVL’000 LVL’'000
Motor own damage insurance (CAS( 10,87 - 10,87 9,59: - 9,59
Motor compulsory third party liability i
Latvia 4,740 (509; 4,231 4,107 (104) 4,003
Property insurance 7,378 (506, 6,872 6,871 (450) 6,421
Motor compulsory third party liability in
Lithuania and Estonia 13,901 (130; 13,771 11,97« (291) 11,683
Health insurance 5,664 - 5,664 4,845 - 4,845
Other insurance lin 4,46¢ (87) 4,37¢ 4,407 (209) 4,194
Total 47,023 (1,232 45,791 41,79: (1,054) 40,738
(7) UNEARNED PREMIUM AND UNEXPIRED RISK TECHNICAL RESERVES
Reinsurers’
Gross share Net
LVL’'000 LVL’'000 LVL’'000
Balance at 31 December 20: 16,714 (141) 6,573
Written premium 44,09¢ (913) 43,18t
Premiums earne¢ (41,792 1,05¢ (40,738
Currency fluctuatior 2 - 2
Balance at 31 December 20: 19,022 - 19,022
Written premium 47,75¢ (1,232 46,52¢
Premiums earne (47,023 1,232 (45,791
Balance at 31 December 20: 19,757 - 19,757
2013 2012
Gross Net Gross Net
LVL’'000 LVL’'000 LVL’000 LVL’'000
Unearned premium resel 19,75: 19,75: 19,02: 19,02:
Total 19,757 19,757 19,022 19,022
(8) OTHER TECHNICAL INCOME, NET
201: 201z
LVL’000 LVL’'000
Income from cancellation of polici 71 -
Decrease in allowance for bad debts from policyén 244 12t
Other technical income - 87
315 212
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(9) CLAIMS PAID

201: 201z
Reinsurers’ Reinsurers”
Gross share Gross share
LVL’'000 LVL’'000 LVL'000 LVL’000
Motor own damage insurance (CAS( (8,131 2 (6,865 2
Motor compulsory third party liability in Latvia (3,640) - (2,858 -
Property insuranc (3,387) 211 (3,628 583
Motor compulsory third party liability i
Lithuania and Eston (8,980 17z (7,857 182
Personal accident insurat (397, - (360 -
Health insuranc (4,329 - 3,777 -
Marine insuranc (54) - 2) -
Cargo insuranc (26) - (54) -
General third party liabilit (497, 1 (304, 1
Guarantee insuran (494, - (501
Travel insuranc (123) - (108 -
Financial loss insuran (1) - - -
(30,059) 386 (26,314) 769
Gross claims paid by currencies:
201z 201z
LVL’000 LVL’'000
LVL (12,071 (10,393
EUR (8,131 (7,054
LTL (8,934 (7,978
uUsD (17) (33)
Othel (906 (856)
(30,059) (26,314)
(10) TECHNICAL RESERVES FOR OUTSTANDING CLAIMS
Reinsurers’
Gross share Net
LVL'000 LVL'000 LVL’'000
Balance at 31 December 20: 17,656 (2,466 15,190
Claims incurred during the period 27,72¢ (1,571 26,15¢
Gross claim (26,314 76¢ (25,545
Currency fluctuatior 18 (1) 17
Balance at 31 December 20: 19,085 (3,269 15,816
Claims incurred during the peri 29,74« (567, 29,171
Claims pait (30,059) 38€ (29,673)
Balance at 31 December 2013 18,770 (3,450 15,320
2013 2012
LVL’'000 LVL’'000 LVL'000 LVL'000
Gross Net Gross Net
RBNS 14,16¢ 10,71¢ 14,64¢ 11,37¢
IBNR 4,602 4,602 4,440 4,440
Total 18,770 15,320 19,08t 15,816
(11) CLAIMS INCURRED
2013 2012
Reinsurers’ Net Reinsurers’ Net
Gross share amount Gross share amount
LVL’'000 LVL’000 LVL'000 LVL'000 LVL'000 LVL'000
Motor own damage insurance (CAS( (7,983 - (7,983 (7,050 3 (7,053
Motor compulsory third party liability in (3,382) - (3,382 (2,970 - (2,970)
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Latvia

Property insuranc (3,071 211 (2,860 (3,736 542 (3,194
Motor Compulsory third party liability i

Lithuania and Eston (9,371, 362 (9,009 (8,583 1,044 (7,539
Health insurance (4,373) - (4,373 (3,881) - (3,881
Other insurance lines (1,564) (6) (1,570 (1,505 (12) (1,517)
Total (29,744) 567 (29,177)  (27,725) 1,571 (26,154

(12) PREMIUM REFUNDS

Premium refunds represent a proportion of premioa becomes contractually refundable to policy éxddn the event
that no claims are made under the respective insareontract.

LVL'000
Balance at 31 December 20: 49
Premium refunds recognised during the pe 31t
Premium refunds paid during the pel (295)
Balance at 31 December 2012 69
Premium refunds recognised during the period -
Premium refunds paid during the pel (69)

Balance at 31 December 20: -

Premium refunds contractually due and not yet pa@ddisclosed under accrued expenses and defeceché (refer to
Note 35).
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(13) CLIENT ACQUISITION COSTS

201z 201z
LVL’'000 LVL’000
Commission fees paid to intermedia 7,88¢ 7,947
Advertisement expens 174 80
Maintenance of infrastructc 467 -
Policy printing expenst 40 41
Tender: 3 17
Othel 7 -
8,580 8,085
Client acquisition costs by line of insurance
201z 201z
LVL'000 LVL'000
Motor own damage insurance (CAS( 1,78¢ 1,86¢
Motor third party liability compulsory insurance liatvia 659 489
Property insuranc 1,901 1,931
Motor third party liability compulsory insurance liithuania and Eston 2,701 2,241
Health insuranc 59¢ 62C
Other insurance lint 931 934
8,580 8,085
(14) DEFERRED CLIENT ACQUISITION COSTS
LVL’000
Balance at 31 December 20: 2,199
Written commissior 8,08t
Amortisation of deferred acquisition cc (7,886)
Balance at 31 December 20: 2,398
Written commissior 8,58(
Amortisation of deferred acquisition cc (8,433
Balance at 31 December 20: 2,545
(15) ADMINISTRATIVE EXPENSES
201: 201z
LVL’000 LVL'000
Remuneration to ste 1,96( 1,711
Social taxe 46C 42t
Change in provisions for unused vacations (Nott (33) (30)
Professional servic 228 25€
Financial and Catal Market Commissic 22¢ 228
Rent and maintenance of prem 682 793
Stationery and office expen: 21 29
Communication expens 78 12t
Bank service fee 42 40
Transportation maintenance cc 10z 142
IT expense 207 89
Representatn expense 75 11F
Motor bureau fee LT, E 56¢ 43C
Other expenst 254 34
4,868 4,384

According to the Latvian legislation, the Comparhould transfer to the Financial and Capital Mar&etmmission
0.20% of gross premium income from obligatory mai&L and 0.50 % from other gross premium incomangfers to
the Interest protection fund should amount to 1%nslurance premiums paid by individuals on volupthnes of
insurance.
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(15) ADMINISTRATIVE EXPENSES (continued

Administrative expenses by the line of insurance

Motor own damage insurance (CAS(

Motor compulsory third party liability in Latv

Property insuranc

Motor compulsory third party liability in Lithuaniand Estoni
Health insuranc

Other insurance lin

(16) NET INTEREST INCOME

From debt securities and other fixed income sdesritarried at amortized ¢
From deposits with credit institutio

(17) CORPORATE INCOME TAX

Current ta:
Changes in deferred tax asset (Note

Profit before tax

Theoretical tax using the 15% r

Expenses not deductible for tax purpc

Impairment of intangible assets not deductibletdarpurpose
Changes in unrecognized deferred tax assets (Ng
Non-taxable incom

Tax relief on donatior

Tax expenses

201° 201z
LVL'000 LVL'000
70E 64¢

657 557

59¢ 55€
2,08: 1,83
33¢ 312

49C 47¢€

4,868 4,384
201° 201z
LVL'000 00C
1,47¢ 1,93¢
11¢ 28(
1,594 2,219
201° 201z
LVL'000 LVL'000
56( 322

11t 8

67t 33C
2013 2012
LVL'000 LVL'000

4,869 4,492
73C 674

8 16

6 6

- 51

@27) (390

(42) (27)

L 33C

49



AAS GJENSIDIGE BALTIC

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

NOTES TO THE FINANCIAL STATEMENTS

(18) PROPERTY AND EQUIPMENT

Historical cost/revaluatic
31 December 201
Additions

Assumed on reorganizati
Disposa

31 December 201
Additions

Disposa

31 December 201

Accumulated depreciation
31 December 201
Charge for the ye
Depreciation on dispos:

31 December 2012
Charge for the ye
Depreciation on dispos:
31 December 201

Balance at 31 December 20:
Balance at 31 December 20:

All equipment items are used in operating actisi

(19) BUILDINGS

Historical cost/ revaluatic
31 December 2011
Revaluatiol

31 December 2012
Revaluatiol

31 December 2013

Accumulated depreciatis
31 December 2011
Charge for the ye

31 December 2012
Charge for the ye
31 December 2013

Balance at 31 December 2012
Balance at 31 December 2013

Office
Vehicles Computers equipment Total
LVL'000 LVL'000 LVL'000 LVL'000
76¢ 61¢ 371 1,75¢
65 84 14 162
(107, (6) (23) (136)
(123 (57) (12) (192
7217 69€ 362 1,78¢
- 30¢ 30 33t
(50) (580, (29) (659)
677 421 367 1,461
60C 45€ 27z 1,32¢
104 60 31 19t
(94) (6) - (100;
610 51C 303 1,423
66 97 31 194
(49) (506, (28) (583)
627 101 30€ 1,03¢
117 18€ 59 362
50 32C 57 427
For own use Total
LVL'000 LVL'000
285 28t
(45) (45)
240 24(
240 24(
72 72
23 23
95 95
20 20
115 11&
145 14£
125 12F
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(20) INTANGIBLE ASSETS

Client

Software relationship Goodwill Total

LVL'000 LVL'000 LVL'000 LVL '000
Historical cost
31 December 2011 21Z 653 7,66¢ 8,530
Additions 12 - - 12
31 December 2012 22F 653 7,66¢ 8,542
Additions 97 - - 97
Disposals (71) - - (71)
31 December 2013 251 653 7,66¢ 8,568
Accumulated amortization and impairment
31 December 2011 18C 385 1,70¢ 2,273
Charge for the year 12 42 - 54
31 December 2012 19z 427 1,70¢ 2,327
Charge for the year 21 42 - 63
Depreciation of disposi (49) - - (49)
31 December 2013 164 469 1,70¢ 2,341
Balance at 31 December 2012 33 226 5,95¢ 6,215
Balance at 31 December 2013 87 184 5,95¢ 6,227

The value of customer relationship is estimatedneans of the Net Present Value of estimated exxaséngs after tax,
generated over the remaining operating life. Thémedion is based on a forecast from 2008 until&@ahe customer
retention rate used in estimation is 69%. Usefel diycle of customer relations has been define@iCagears based on
observable market data. The value of client retetiips was revalued at the end of 2010 when theabdevelopment of
the subsidiary’s insurance portfolio was assesBaded on the judgments made by the managementji¢me loyalty
ratio was decreased to 62% and the impairment df 183 thousand was recognized. The managementesszsithe
assumptions during 2013 and concluded these #readiil.

Goodwill was recognized as a result of the acqaisibf a subsidiary in 2008. At the end of eachorépg year,
management assesses goodwill for impairment by admg the carrying amounts of the underlying cashegating
units, including the allocated goodwill, with thegcoverable amounts. Lithuanian branch is constley be CGU (Cash
generating unit). No goodwill impairment was reciagd in 2013.
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(20) INTANGIBLE ASSETS (continued)

The valuation is based on a Discounted Dividend éllo@ihe profit after tax is assumed to be a praxyffee cash flow
available for distribution to owners. However, tiegjuired solvency capital must be in place befbeedwners can get
dividends. The remaining amount, after retainingremease in solvency capital, is assumed to be pai as dividends.
A negative figure would mean that an equity conttitn is required in order to comply with the cdited need for
solvency capital.

e The discount rate, Cost of Equity, is calculated@010.2 % (2012: 10.5%) based on the followingE€ e Rf4 +
Rpb x Betd
e Rf: Lithuanian government bonds with the maturiggpeoximately 10 years 3.7% (2012: Lithuanian
government bonds with the maturity approximately&@rs 4.0%).
*  Rp=6.5% (2012: 6.5%).
e Beta of 1.0 assumed (2012: 1.0).
e The NPV (Net Present Value) consists of two comptsie
e The NPV of the dividends in the explicit period 2&t2022E.
e The terminal value from 2023E and onwards (base8 @nterminal growth assumption (2012: 3%)).

e Sensitivity analysis has been performed to testachpf change in major assumptions — premium growth
profitability (CR) and discount rate.

The following assumptions were used for future désh estimate:
e In 2013 in the Baltics the non-life insurance maekeperienced growth. Future growth of market ieéasted.

e The uninsured capacity of the market is significand this will ensure significant growth in the ¢pterm. At
present, the Baltic insurance market is signifigabehind that of the EU and CEE by the amountrofsg written
premiums versus GDP and by GWP per capita.

e CGU performance will be in line with Gjensidige Balperformance — slightly better than market itatogiving
moderate increase in market share — from ca.7.8%mly till close to 8.5% in 2022 (2012: from ¢a8% currently
till close 11.1% in 2021). Profitability is targetéefore growth.

e Claim amount represents 65-67% (results of 20181%2 65-67%), it is expected that in the next 5Srydaawill
increase by approximately 2% points, in view th@npetition in the market and pressure on pricekimdtease.

e Cost index of 2013 was lower around 26% (2012:29%) and it is one of the best indices in the Lathian
insurance market. However, the level is quite kigmpared to matured insurance markets and decieaspected
generally in the market, mainly due to:

* The cost ratio level will reduce in the market asult of consolidation, and companies becomirymdi
both from organic and non-organic growth.

* Market players becoming more efficient and profasal.

* Gjensidige Baltic will continue developing efficteRan-Baltic operation, centralizing certain fuong and
profiting from economies of scale and synergief\@jensidige.

¢ Reducing commissions for intermediaries which autftyeare at a high level in the market in general.

e Asaresult, cost ratio is assumed to reduce giatioa?3% (2012: 21%).

e Return on investment is assumed conservative ard¥n(2012: 3%) level over the coming years.

The values assigned to the key assumptions refiresmagement’'s assessment of future trends imthesiry and are
based on both external sources and internal so(ineserical data).

Sensitivity analysis shows that the Cost of cagissumptions and the Loss ratio assumptions amadisé critical factors
in determining the need for impairment of goodwHlease see the table below for sensitivity to obstapital and loss
ratio changes. This sensitivity analysis demonestréttat no impairment is required at reporting .date

Cost of capital

Loss ratic 8,2% 9,2% 10,2% 11,2%  12,2%
+3% 7.2 4.¢ 3.3 21 1.z
Present assumptions 14.C 10.¢ 8.4 6.€ 5.2
-3% 21.C 16.7 13.t 11.1 9.2
3 .

CoE — cost of equity;
:Rf — risk free rate;
6 Rp — risk Premium;

Beta — coefficient comparing risk for industry teurket.
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(21) INVESTMENT CERTIFICATES OF
THROUGH PROFIT AND LOSS

INVESTMENT FUNDS CLASSIF IED AS FAIR VALUE

201z 201z
Fair value of Fair value of
investment Cost  investment Cost
LVL'000 LVL'000 LVL'000 LVL'000
Citadele Baltic real estate func 24 70 32 70
24 70 32 70
(22) DEBT SECURITIES AND OTHER FIXED INCOME SECURITIES C LASSIFIED AS FAIR VALUE
THROUGH PROFIT AND LOSS
201z 201z
Fair value of Fair value of
investment Cost  investment Cosl
LVL'000 LVL'000 LVL'000 LVL'000
Debt securities of OECD member count - - - -
Lithuanian government bon 7,54( 7,36¢ 8,27¢ 8,13¢
Latvian government bon 1,79: 1,76¢ 377 377
9,333 9,137 8,652 8,51¢
All securities represent level 1 fair value hietarénstruments.
(23) DEBT SECURITIES AND OTHER FIXED INCOME SECURITIES | SSUED OR GUARANTEED BY
CENTRAL BANKS OR LOCAL GOVERNMENTS CLASSIFIED AS HE LD TO MATURITY
2013 2012
Amortized Amortized
cos! Cost  Fair value cosi Cost  Fair value
LVL'000 LVL'000 LVL'000 LVL'000 LVL'000 LVL'000
Latvian government bon 14,60¢ 14,52( 15,46 14,35¢ 14,32¢ 14,77¢
Lithuanian government bon 19,441 20,06¢ 19,78: 16,42: 16,30 17,25(
Hungary government bon - - - 1,16¢ 1,16( 1,124
Bulgarian government bon - - - 864 82¢ 802
34,047 34,58¢ 35,24" 32,81t 32,624 33,954
All securities represent level 1 fair value hiergrinstruments.
(24) TERM DEPOSITS WITH CREDIT INSTITUTIONS
Investment portfolio split by countries: 2013 2012
LVL’'000 LVL'000
Latvia 8,77¢ 9,517
Lithuanie - 1,87:
8,775 11,39(

Gross maximum credit risk is equal to net maximuedit risk for the Company as at 31 December 20itBamounted

to LVL 8,775 thousand (2012: LVL 11,390 thousand).

Due to the low interest rate environment any falue difference from carrying amount is considdrede immaterial.
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(25) POLICY HOLDERS AND INTERMEDIARIES

Gross amount from policy holders and intermedii
Allowance for doubtful amoun

Allowance as at 31 December 20
Decrease of allowan

Allowance as at 31 December 2012
Decrease of allowance (Note
Allowance as at 31 December 20

Due to the short term nature of the receivablesfainywalue difference from carrying amount is doesed to

be immaterial.

(26) REINSURANCE RECEIVABLES

Gross reinsurance receivat

Allowance as at 31 December 20
Decrease in allowan
Allowance as at 31 December 20
Decrease in allowan
Allowance as at 31 December 20

(27) OTHER PREPAID EXPENSES AND ACCRUED INCOME

Programs, licens
Other prepaymen

(28) CASH AND CASH EQUIVALENTS

Demand deposits with credit institutions
Total cash and cash equivalents

201z 201z
LVL'000 LVL'000
6,35¢ 6,527
(580) (893)
5,778 5,634
Gross
LVL'000
(1,003)
11C
(893)
31z
(580)
201z 201z
LVL'000 LVL'000
172 55¢
1732 559
Gross
LVL'000
(12)
12
201z 201z
LVL'000 LVL'000
11C -
13¢ 90
24¢ 90
201z 201z
LVL'000 LVL'000
1,970 3,55¢
1,970 3,558
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(29) EQUITY
Share capital

The share capital of the Company at 31 Decembe3 2@k LVL 22,500 thousand and comprised of 22580@0es
(fully paid). The nominal value of one share wad L100.

2013 2012
Amount LVL’'000 Amount LVL'000
Ordinary shares with voting rigt 225,00( 22,50( 225,00( 22,50(
225,000 22,500 225,000 22,50(

Each share carries a right to vote at shareholdeestings, a rights to receive dividends as dedlé@m time to time
and a right to residual assets.

Company'’s shareholder 2013 2012
Number o % of shar Number o % of shar
share capita share capita
Gjensidige Forsikrin 225,00( 10C 225,00( 10C
225,000 100 225,000 10C

Reserve capital and other reserves

According to decisions made by the shareholderara @f the profit has been transferred to reserygtal and other
reserves. These reserves are available for shaetarid there are no restrictions on those reserves

Distribution of retained earnings and profit of the reporting year
The Management Board and the Council have proptmsdistribute LVL 3,500 thousand as dividends.

(30) DEFERRED TAX

The Company offsets deferred tax assets and liakilonly when it is legally allowed to do so, aheé deferred tax
relates to the same tax administration.

201: 2012
LVL’'000 LVL'000
Deferred tax assets at the beginning of the year 33€ 344
Deferred tax expenses in the income statemenieafeiborting period (Note 1 11F (8)
Deferred tax assets at the end of the year 221 336
Deferred income tax assets and liabilities aréoaitizble to the following item
2013 2012
LVL’000 LVL'000
assets liabilities assets liabilities

Temporary difference between property, plant
equipment carrying amounts for financial repor
purposes and amots used taxation purpos - - - (22)
Effect from different provisior 221 - 31¢ -
Tax losses carried forward (Lithuanian branc - - 39 -
Total deferred tax assets 221 - 33€ -
Unrecognized deferred tax asset (Note 30) - - - -
Deferred tax assets, net 221 - 33€ -

201z 2012
Attributable to: LVL'000 LVL'000
Latvia 17t 212
Lithuanie 46 124
Total deferred tax at the end of the yee 221 336

* Lithuanian branch’s tax losses carried forwardt81 December 2013 amounts to LVL 291 thousafdZ2L VL
1,251 thousand). Lithuanian tax losses can beezhforward without time limitation.
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Provision for unused vacations

LVL’'000
31 December 2011 320
Provisions decreased (Note (30)
31 December 201 200
Provisions decreased (Note (33)
31 December 201 257
(32) REINSURANCE LIABILITIES
201: 201z
LVL'000 LVL’'000
Due to reinsurer’— Gjensidige Forsikring (Note 3 132 45
Due to other reinsure 1 1
133 46
Result of ceded reinsurance to the statement of peghensive incom
201z 2012
LVL’000 LVL’'000
Reinsurer’s share in written premiums (Not (1,232 (913)
Reinsurer’s share in changes of unearned premighuaexpired risk technic
reserves (Note - (141)
Reinsurers share in claims paid (Note 38¢€ 76¢
Reinsurer’s share in changes of outstanding claghrtical reserves (Note : 181 802
Reinsurance commission income and profit s - 12
Net result from ceded reinsurance (665 529
(33) TAXES AND SOCIAL CONTRIBUTIONS
Balance a Balance a
31.12.201 Withheld as 31.12.201
liability (+)/ Calculated Paid in claim liability (+)/
overpayment +)  in 2013 (+ 2013 +) payment (+) overpayment-)
Tax LVL’000 LVL'000 LVL'000 LVL‘'000 LVL’'000
Corporate income tax Lat\ (249 26E (356) 64 (276)
Corporate income tax Lithuar (33) 31C - - 277
Value added tax in Latv - 37 (37) - -
Value added tax in Lithuar 5 87 (83) - 9
Social contributions in Latv 72 828 (831) - 69
Social contributions in Estor 8 167 (166, - 9
Social contributions in Lithuan 65 95¢ (952) - 72
Personal income tax in Lat 43 483 (487, - 39
Personal income tax in Esto - 89 (88) - 1
Personal income tax in Lithuai - 34t (345) - -
Real estate tax in Lithuar - 4 3) - 1
Environmental tax Lithuan - 1 - - 1
(89) 3,575 (3,348 64 202
Including
Liabilities 19¢ 478
Overpaymer (282, (278)
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(34) OTHER CREDITORS

201z 201z
LVL'000 LVL’'000
Due to Motor Insurer’s Bureau of Lat 38 43
Due to Motor Insurer’s Bureau of Lithua 94 -
Due to Financial and Capital Market Commis: 32 59
Due to personn 4C 5C
Other liabilities 48C 94t
684 1,097
(35) ACCRUED EXPENSES AND DEFERRED INCOME
2013 2012
LVL'000 LVL’'000
Accrued intermediary commission fi 401 18t
Accrued premium refunds (Note : - 69
Othel 11€ 54
517 30¢
(36) OBLIGATORY PAYMENTS
2013 2012
LVL'000 LVL’'000
Motor insurer’s bureau of Latv 13¢ 13¢
Financial and Capital Market Comiss 247 223
385 362

(37) TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Related parties are defined as shareholder of tmep@ny, members of the Board and Council, theisecieelatives and
companies in which they have a significant influzic control.

At the end of the reporting period, the Company thedfollowing settlements with related parties:

2013 2012
LVL’000 LVL’000
Gjensidige Forsikring, parent company
Reinsurance premiums ceded to parent cornr (1,201 (913
Reinsurance claims received from parent com 332 583
Board members
Insurance premium receiv - 1
Balances outstanding
2013 2012
LVL'000 LVL'000
Gjensidige Forsikring, parent company
Reinsurance receivab - 317
Reinsurance liabilities (Note 3 132 45
(38) NUMBER OF EMPLOYEES
201z 201z
Staff 41E 44¢
Agent: 272 34z
687 790
2013 2012
Head office of Gjensidige Bali 10€ 99
Branches in Latvi 15€ 234
Branch in Estoni 3C 27
Branch in Lithuani 39t 43C
687 790
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(39) INFORMATION ON THE REMUNERATION TO BOARD AND M ANAGEMENT

201z 201z

LVL'000 LVL'000

Salary for Board membe 8 37
Social contributions on salar 2 9
10 46

In the reporting year, members of the Council hastreceived remuneration for their work on the @zl

In accordance with Section 28.7 of FCMC Regulatitm 61 “Disclosure regulation”, AAS Gjensidige Belpublishes
information on the remuneration by groups of posii— a group comprising Board members of AAS Giige Baltic
and a group comprising other positions that impiaetrisk profile of AAS Gjensidige Baltic.

2013 2012
Fixed Variable Number of Fixed Variable Number of
remuneration remuneration  employees remuneratio remuneration employee
LVL’000 LVL’000 LVL'000 LVL’000

AAS Gjensidige Balti

board membe 8 - 1 37 - 3
AAS Gjensidige Balti

positions with significar

impact on the company

risk profile 583 74 14 401 52 11

591 74 15 43¢ 52 14

Variable remuneration includes bonuses and othegfiie of the management.

(40) OPERATING LEASES
Leases as lessee

For the Company as a lessee, the breakdown otitheefminimum lease payments by periods until tla¢unity of
operating leases effective was as follows:

2013 2012
LVL'000 LVL'000
Less than one ye 45C 45(
Between one and five yei 2,25(C 2,25(
2,700 2,700
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(41) REMAINING MATURITIES OF INSURANCE LIABILITIES

The tables below show maturity analysis of insueatiabilities based on expected net cash outflovesnfthose
insurance liabilities.

31 December 2013 Within 6 6-12
months months  1-2 years 2-5 years Total

LVL'000 LVL'000 LVL'000 LVL'000 LVL'000
Unearned premium and unexpired risk techi

reserve 14,62( 5,137 - - 19,757
Technical reserves for outstanding cla 6,757 6,19/ 4,69: 1,12¢ 18,770
Reinsurers’ share in technical rese (1,916 (1,014 (420, (100; (3,450)
Due to policyholdet 1,622 - - - 1,622
Due to intermediarie 117 - - - 117
Reinsurance creditc 132 - - - 133
Total net cash outflows from insurance liabilities 21,333 10,317 4,273 1,026 36,949
31 December 2012 Within 6 6-12
months months  1-2 years 2-5years Total

LVL'000  LVL'000 LVL'000 LVL'000 LVL'000
Unearned premium and unexpired risk techi

reserves 14,076 4,94¢ - - 19,022
Technical reserves for outstanding claims 6,870 6,29¢ 4771 1,146 19,085
Reinsurers’ share in technical reserves (1,797) (965 (409 (98) (3,269)
Due to policyholdet 1,38( - - - 1,380
Due to intermediaries 215 - - - 215
Reinsurance creditors 46 - - - 46
Total net cash outflows from insurance liabilities 20,790 10,27¢ 4,362 1,048 36,479

(42) MOTOR COMPULSORY THIRD PARTY LIABILITY IBNR

According to the law On the Compulsory Insurancairgt Civil Liability in Respect of Motor Vehiclegpplicable in the
Republic of Latvia, moral or pain and suffering daga of a road accident victim includes physicalnpamnental
suffering, inconveniences, mental shock, emotiategression, humiliation, impairment of reputatidiiminution of
possibilities to associate with others and otherainor pain and suffer claims consequences arisorg personal injury
of health or loss of life in a road accident. Theitl laid down in Cabinet Regulation No. 331 regagithe amount of
claim for personal moral damage and the proceduredlculating such claims ranges from 30 to 57@® déar moral or
pain and suffering claims damage. However, thesitatiof the case C-277/12 at the European Coudusfice against
an insurance company in Latvia has determinedthigatespective Cabinet regulation of Latvia is camnpliant with the
provisions of EU Directives. The matter is nowtie thands of the Government of Latvia to addressrtbih compliance.

At the date of issue of these financial statemerddaw had been passed to remedy this non conegliand as a result
there is still uncertainty over the respective raldimit that will be enshrined in law, whether thpplication of the law
will be retrospective and whether the liabilityaifiy, will pass in full to the insurers in the Liatv market. The amount of
MTPL IBNR as at 31 December 2013 is TLVL 1,473 amdhe amount which is subject to this uncertaeatgl which
could therefore change if the law is consideredgply retrospectively. Management are monitorirggtuation closely
and will consider their position when there is itlain the situation.

(43) SUBSEQUENT EVENTS

On 1 January 2014 the Republic of Latvia joinedebsozone and the Latvian lat was replaced by tine. é\s a result,
AAS Gjensidige Baltic converted its financial acoting to euros as from 1 January 2014 and the €iahstatements for
subsequent years will be prepared and presentedris. Future comparative information will be ttated into euros
using the official exchange rate of LVL 0.7028040R 1.

The Council decided to distribute retained earnemgythe dividends in the amount of TLVL 3 500.
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Report on the Financial Statements

Tra Tayresee e o L o z - AR Ty I v el
We have audited the accompanying financial statements of AASR (.jenstdige Baltic {the

P o H . e H H 2
Compaiy™), which compiise the statement of tinancial position as at 31 Decomber 2013, the
o PR f ORI Y - o . 3 iy . -
staternent of comprehensive income, the statement of changes in equity and the statement of cash
flows tor the vear then ended, and notes, comprising a summary of significant accounting policics

and other explanatory notes, as set out on pages 13 to 39,
Monagrement s Responsibility for the Financial Statements

Management is responsible Tor the preparation and lair presentation of these linancial statements In
accordance with [nternational Financial Reporting Standavds as adopted by the Evropean Union and
for such internal controls as management determines are necessary 1o enable the preparation of
financial statements that arc frece from material misstatement, whether dug o raud or eeror.

Auditors ™ Responsihility

Owr responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that wo comply with relevanl ethical requirements and plan and perform the audit to abfain
reasonable assurance whether the financial statements arc free of material misstatement.

An audit involves performing procedures to obtain audil evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on our judgment, including the
assessment of the risks of material misstatemnent of the financial statements, whethier dug to fraud or
errar, In making those risk assessments, we consider internal controls relevant to the entity’s
preparation and fair presentation of the financial statements in order Lo design audil procedures that
are appropriate in the circumstaoces, but not for the purpose of cxpressing an opinion on the
effectiveness of the entity’s internal controls. An audit alsa includes evaluating the appropriateness
of agccounting principles used and the reasonableness of accounting cstimates made by managemert,
as well as cvalpating the overall presentalion of the financial statements.

We believe that the audit ¢vidence we have oblained is suificient and appropriate to provide a basis
Lot our opiniorn.



-

l

iR

Fi

S

In our opinion, the fnancial stalements give u true and fair view of the fnancial position of AAS
Gjensidige Baltic as at 31 December 2013, and of its financial perfonmance and its cash flows for th
wear then ended in accordance with International Financial Reparting Standards as adopted by th
Curopean Union,

v

El

In addition, our responsibility is to assess whether the accounling information included in the
Repart of the Supervisory and the Management Board (“management report™), as set oul on
pages 4 to 5, the preparation of which is the responsibility o management, is consistent with the
financial statements. Our work with respect 1o the management report was limited o the
aforementioned scope and did not include a review ol any information other than drawn from
the hnancial statements of the Company. In our opinion, the management report 1s consistent
with the financial statements,

KPMG Baltics SIA
Licence Nr. 353

J

Armine Movsisjana

Chatrmnari Sworn Auditor
Riga, Latvia Certificate No. 174
27 March 2014

This report is an knglish translation of the original Lardan. In the event of discrepancies
berween the nwo reports, the Latvian version prevails,
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Registreerimisnumber ja -kuupéev

Aadress ja kontaktandmed

Juhatuse liikmed ja nende ametikohad

No&ukogu liikkmed ja nende ametikohad

Aruandeaasta

Aktsionaride andmed

Filiaalid

Audiitorid

Gjensidige Baltic
Kindlustuse aktsiaselts

5000 321 0451, 15. august 1994, taasregistreeritud ariregistris
29. detsembril 2004, taasregistreeritud 28. detsembril 2007.

Brivibas iela 39, Riia, Lati Vabariik, LV — 1010
Telefon +371 6711 2222,

Faks +371 6710 6444

E-post: info@gjensidige.lv

www.gjensidige.lv

juhatuse esimees Kim Rud Petersen, juhatuse liige Allan Kragh
Thaysen, juhatuse liige Katrine Judovica, juhatuse liige Anne Mari
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ndukogu esimees Helge Leiro Baastad, ndukogu liige Jorgen Inge
Ringdal, nBukogu liige Catharina Elisabeth Hellerud

01.01.2013 - 31.12.2013

Gjensidige Forsikring ASA (100%)
Registreerimisnumber 938741700
Aadress: Schweigaards gate 21
NO-0191 Oslo, Norra

Gjensidige Baltic Leedu filiaal
Aadress: T. Sevcenkos g. 21
LT-03111 Vilnius

Gjensidige Baltic Eesti filiaal
Aadress: SOpruse pst 145,
13417 Tallinn

SIA KPMG Baltics

Vesetas tn 7

Riia, Lati Vabariik, LV — 1013
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NOUKOGU JA JUHATUSE ARUANNE

2013. aastal jatkas AAS Gjensidige Baltic (edaspidi: ettevdte) oma positsiooni tugevdamist Baltimaade
kahjukindlustusturul. Ettevdtte eesmark on kaitsta nii era- kui ka ariklientide elu, tervist ja vara, pakkudes
konkurentsivdimelisi kindlustustooteid. Ettevdte jatkas 2013. aastal t66d tootearenduse, operatsioonide t6hustamise
ja kahjukésitluse vallas. Ettevote tegutseb mitmekanalilise strateegia alusel, et tagada kuluefektiivsus ja klientide
rahulolu. Jaotusmudelid vGimaldavad klientidel valida, kas nad soovivad Gjensidigega Uhendust votta telefoni teel,
internetis voi isiklikult kohapeal. Kliendirahuolu méddetakse siistemaatiliselt. Véalised uuringud naitasid suurenenud
rahulolu Gjensidige klientide seas.

Viimastel aastatel on kahjukindlustusturg Balti riikides pidevalt kasvanud. Leedu kahjukindlustusturg kasvas 2013.
aastal 8,7% vorra (allikas: Leedu Vabariigi Keskpank). Lati kahjukindlustuse turg kasvas 2013. aastal 11,01%
vorra. (allikas: Lati Kindlustusseltside Uhing). Eesti kahjukindlustusturg naitas 2013. aastal 6,1% tdusu (allikas:
Eesti Statistika).

Ettevotte Uldisest kindlustustegevusest kogutud kindlustus maksete brutosumma oli 2013. aastal Balti riikides 47,8
miljonit LVL, vOrreldes 2012. aasta 44,1 miljoni LVL- ga, mis vastab 8% t6usule. Suurim tdus kindlustusmaksetes
aruandeaastal oli reisikindlustuses (22%), liikluskindlustuses (16%) ja uldises vastutuskindlustuses (10%). Sellised
tulemused saavutati tnu ettevdtte madgikanalitele: otsemudk, internet, vahendajate vorgustikud ja
kindlustusmaaklerid. Meetmetest, mis hdlbustasid antud aruandeaastal selliste tulemuste saavutamist, vdib nimetada
vitmetoodete pidevat arendamist, infoslisteemi tarkvara parendamist ja arendamist, peamiste kindlustuslepingute
riskihindamise parendamist. 2013. aastal koguti kindlustusmaksete brutosummast 42% (2012: 46%) Latis, 44%
(2012: 44%) Leedus ja 14% (2012: 10%) Eestis.

Ettevotte 2013. aasta kindlustuse portfoolio suurima osa moodustab liikluskindlustus 40%, sellele jargneb
kaskokindlustus 23%. Varakindlustus on kolmas suurim kindlustusliik ja moodustab ettevétte portfooliost 16%.

Maksudejargne kasum oli 4,2 miljonit LVL. Uldisest kindlustustegevusest teenitud kindlustusmaksete summa
ulatus 2013. aastal 46 miljoni LVL-ni, samas kui 2012. aastal oli see 41 miljonit LVL, mis vastab 12% tdusule.
Uldises kindlustustegevuses esines kahjundudeid summas 29,2 miljonit LVL, samas kui 2012. aastal oli vastav
summa 26,2 miljonit LVL, mis tdhendab 11,6% tdusu. Aruandeaasta jooksul maksis ettevéte oma klientidele
kahjuhdvitisi brutosummas 30,1 miljonit LVL, mis naitab 14,4% tdusu vorreldes eelneva aastaga (26,3 miljonit
LVL). Tegevuskulude netosumma oli 13,3 miljonit LVL, samas kui 2012. aastal oli vastav summa 12,3 miljonit
LVL, mis tdhendab 8,1% tOusu.

Selleks, et vAhendada kindlustusandja kohustuste osa, tugevdada kindlustusvdtjate huvide kaitset ja tulenevalt
Oiguslikest nBuetest on ettevote podranud markimisvaarselt tdéhelepanu edasikindlustusele ja
kaaskindlustusele.2013. aastal uuendatud edasikindlustuse programm koos emaettevottega Gjensidige Forsikring
suurendas ettevdtte riskihindamise suutlikkust, mille tulemuseks oli parem konkurentsivdime.

Kombineeritud suhtarv oli 92,3%,vorreldes 2012. aasta 94,6%-ga. 2013. aastal mdjutasid kombineeritud
suhtarvu edukad tehingud, mutgitegevused ja tdhus ettevdttesisene kontroll.

Ettevotte netosissetulek investeeringutelt oli 2013. aastal 1,7 miljonit LVL, samas kui 2012. aastal oli vastav
summa 2,4 miljonit LVL. Tulu finantsvaralt oli 2013. aastal 3,7 %. Finantsvaradelt saadavat tulu arvutatakse
finantstulude netosummana ja kulusid kui keskmise investeerimisportfoolio protsenti. 2012. aastal oli
finantsvaradelt saadav tulu 5,1%. 2013. aasta I6pus oli ettevétte investeerimisportfoolio vaartus 52 miljonit LVL
(2012: 53 miljonit LVL). Ettevote jatkas 2013. aastal edukaid investeerimistegevusi SEB Wealth Management
IPAS-ga, mis vastutab investeerimisportfoolio juhtimise eest 2013. aastal. Ettevdtte investeerimisportfoolio on
jaotatud pangahoiuste, erinevate riikide ja korporatsioonide fikseeritud tuluméaéraga vaartpaberite ning
investeerimisfondide investeerimissertifikaatide vahel.

Aruandeaasta jooksul jatkasid ettevotte spetsialistid kindlustustoodete turundamist oma tehinguturgudel
massimeedia reklaamide ja kataloogide kaudu ning osaledes teistes avalikes tegevustes. Ettevotte spetsialistid on
viinud l1&bi regulaarselt analtiise Baltimaade kindlustusturu kohta, mis on vdimaldanud neil teostada jooksvat ja
tulevikku suunatud planeerimist ning formuleerida ettevotte arengustrateegia ja —taktika.

Koostdopartnerid

Ettevotte tegevuste tulemusena 2013. aastal jatkati koost6od kindlustusmaaklerite ja kommertspankadega, mis
aitas oluliselt kaasa ettevotte Uldistele tulemustele. Ettevote tegi koostdod kdikide suuremate maakleritega, kes
tegutsevad Balti turul.

Teise suurima koostddpartnerite grupina vdib mainida autoteeninduste ja edasimuijate vorgustikku, kellega
korraldatakse klienditeeninduse alast koostood liikluskindluse vallas, vdttes vastu kahjundude avaldusi.
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NOUKOGU JA JUHATUSE ARUANNE (jatkub)

Strateegia

Vastavalt oodatakse, et ettevotte poolt sdlmitud lepingute arv ja kindlustusmaksete summa kasvab. Sellise
eesmargi saavutamiseks on vaja luua lojaalseid suhteid to6tajat e, klientide, partnerite ja Ghiskonnaga.

Ettevotte kdiki Balti riiki hdlmav organisatsiooniline struktuur realiseerus taielikult 2013. aastal.

2014. aasta eelarve eesmarkide saavutamisel keskendutakse peamistele tootesarjadele, mutgikanalite efektiivsusele,
eesmargistatud protsesside parandamisele, pusikliendiprogrammide arendamisele. Edasised tdiendused on planeeritud
kahjunduete lahendamise protsessis, et muuta see protsess klientidele kattesaadavamaks ja labipaistvamaks, laiendada
kahjundudest teatamise vdimalusi ja suurendada kahjunduete haldamise efektiivsust.

Riskijuhtimine

Kooskdlas ettevitte emaettevotte suunistega ja riskijuhtimise poliitikaga viidi aruandlusaastal Iabi perioodiline
pohjalik riskide tuvastamise ja hindamise protseduur, millesse olid kaasatud Lati, Leedu ja Eesti Gksused ja mille
tulemusena saadi teavet edasisteks tegevusteks ja paranduste planeerimiseks ning vastavate vajaduste
tuvastamiseks. Ettevotte riskijuhtimise poliitika ndeb ette, et riskihindamine peab toimuma riskigruppide, riski

tekkimise tbendosuse ja nende moju ettevotte finantstulemustele, riski leevendamise tegevuste ja iga riski eraldi
haldamise Ulesannete tuvastamise tulemusena.

Ettevotte poolt vélja pakutud ja aktsionaride poolt selle toimimise kaigus ja aruandlusperioodil heaks kiidetud
strateegia on aidanud edukalt kaas ettevotte arengule, hinnates kindlustusturgu, vBimalusi, digusaktide ja
konkurentsi eripérasid ja piiranguid ning nendega seotud riske, ning juhtkond usub, et ettevotte kapitali
adekvaatsus, maksejdulisus ja likviidsus on piisavad.

Tootajad
2013. aasta I6pus oli ettevottel 687 tootajat (2012: 790), 262 neist tootasid Latis, 395 Leedus ja 30 Eestis.

Pidades silmas kasvavat kindlustusturgu on ettevdte 6ppinu d mérkama té6tajate panuse olulisust eesmarkide
saavutamisel. Seetbttu on ettevdte alustanud todtajate motivatsioonipoliitika véljatddtamist, to6tajate oskusi
arendatakse sihiparaselt ning edukamatele to6tajatele pakutakse karjaarivbimalusi. Ettevotte poorab
markimisvaarselt tdhelepanu tootajate palkamisele, et saavutada ettevotte eesmargid motiveeritud,
professionaalsete, lojaalset ja positiivselt meelestatud to6tajate abil.

Teine ettevotte prioriteet on tddtajate padevuse tdstmine. Aruandeperioodil organiseeris ettevote asjakohase
personalikoolituse, mis aitas kaasa meie aritegevuse tulemuste saavutamisele, mis kajastuvad kaesolevas
aastaaruandes. Ettevotte kogu Balti regiooni h6lmavad operatsioonid on oluliselt lintsustanud kogemuste
vahetamist ja to6tajate padevuse parendamist.

Ei ole esinenud markimisvaarseid hilisemaid siindmusi, mis oleks oluliselt mdjutanud
raamatupidamisaruannete esitlust.

AAS Gjensidige Baltic juhtkonna nimel soovime tdnada oma kliente, aktsionare, partnereid ja té6tajaid nende
panuse eest meie Uhiste eesmarkide saavutamisse aruandeperioodil. Ettevote jatkab realistlike ja véaljakutseid
pakkuvate eesmarkide seadmist, et taita kdikide aktsionaride ootusi.

Helge Leiro Baastad Kim Rud Petersen
NOukogu esimees Juhatuse esimees

Riia, 27. marts 2014
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JUHTKONNA DEKLARATSIOON

2013. aastal juhtis kindlustuse aktsiaseltsi Gjensidige Baltic viiest likmest koosnev juhatus. Juhatus teavitas
ndukogu ettevdtte tegevustest regulaarselt.

Ettevotte juhtkond vdtab vastutuse selle eest, et ettevdtte tegevused oleksid jaddvustatud vastavalt Lati igusaktide ja
maaruste nduetele ning jargides asjakohaseid ja piisavaid raamatupidamistavasid. Ettevotte juhtkond vastutab
ettevotte ressursside sdilitamise eest ja pettuste ning muu ebadiglase asjaajamise véltimise eest.

Ettevodtte juhtkond vGtab vastutuse ettevotte 2013. aast a raamatupidamise aastaaruande koostamise eest, mis on
koostatud kooskdlas rahvusvaheliste finantsaruandluse standarditega (IFRS), nagu need on vastu voetud
Euroopa Liidus, et kajastada AAS Gjensidige Baltic tegevusi alates 1. jaanuarist 2013 kuni 31. detsembrini 2013.

Ettevotte juhtkond kinnitab, et ettevotte 2013. aasta raamatupidamisaruanne on koostatud vastavalt kehtivatele
seadusest tulenevatele ning finants-ja kapitalituru komisjoni nduetele ning annavad 0ige ja ausa Ulevaate
ettevotte finantsseisundist aruandeaasta I6pus, samuti aruandeaasta tegevuse tulemustest ja rahavoogudest
vastavalt IFRSi nBuetele, nagu need on vastu vietud Euroopa Liidus.

Ettevotte 2013. aasta raamatupidamisaruanne on koostatud tuginedes juhtkonna kaalutletud otsustele
ja kohustustele.

Juhtkond kinnitab, et raamatupidamise aastaaruanne on koostatud tegevuse jatkuvuse alusel.

Helge Leiro Baastad Kim Rud Petersen
Noukogu esimees Juhatuse esimees

Riia, 27. marts 2014
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KOONDKASUMIARUANNE
31. detsembril 2013 I6ppenud majandusaasta kohta

Neto teenitud kindlustusmaksed
Brutopreemiad ehk -kindlustusmaksed
Edasikindlustuse maksed

Muutused ettemakstud brutopreemiates ja aegumata riski tehnilistes
eraldistes

Edasikindlustuse osa teenimata kindlustusmaksete ja aegumata riski
tehniliste eraldiste muutuses

Muud tulud, neto

Esinenud kahjunduded netona
Makstud kahjunduded netona
Kahjunduete brutosumma
Makstud kahjunduded
Kahjukasitluskulud
Tagasindutud kahjum
Edasikindlustuse osa makstud nduetes
Muutus nduete tehnilistes eraldistes
Edasikindlustuse osa nduete tehniliste eraldiste muutu ses

kindlustusmaksete tagasimaksed

Neto tegevuskulud

Solmimiskulud

Muutused edasiliikkunud sdlmimiskuludes
Administratiivkulud

Edasikindlustuse komisjonitasud ja kasumis osalemine

Muud tehnilised kulud netona

Investeeringute kulud ja komisjonitasu maksed
Neto intressitulu

Neto kasum/kahjum finantsvaralt diglases vaartuses labi kasumiaruande
Valuutavahetuse hindluskahjum

Kulum ja amortisatsioon

Vaartuse langus

Muud tulud

Muud kulud

Kasum enne ettevétte tulumaksu

Ettevotte tulumaks

Aruandeaasta kasum

Lisa

~N 0o o

11

10
10

12

13
14
15

16

17

2013 2012
tuhat LVL  tuhat LVL
45791 40738
47 758 44098
(1232) (913)
(735) (2 306)

- (141)

315 212
(29177) (26 154)
(29673) (25 545)
(30059) (26 314)
(30109) (25 984)
(2 044) (1 920)
2094 1 590
386 769

315 (1411)

181 802

- (315)
(13301) (12 258)
(8 580) (8 085)
147 199

(4 868) (4 384)
- 12

- (16)

(62) (69)
1594 2219
174 281
(23) (4)
(277) (272)

- (45)

33 332
(198) (157)

4 869 4 492
(675) (330)
4194 4162




AAS GJENSIDIGE BALTIC _
RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO PPENUD MAJANDUSAASTA KOHTA

KOONDKASUMIARUANNE (jatkub)
31. detsembril 2013 I6ppenud majandusaasta kohta

Lisa 2013 2012
tuhat LVL tuhat LVL
Aruandeaasta kasum 4194 4162
Aruandeaasta muu koondkasum - -
Aruande aasta koondkasum 4194 4162

Lehekdlgedel 13 kuni 59 lisatud aruande lisad moodusta vad kéesoleva raamatupidamise aastaaruande
lahutamatu osa.

Ettevdtte n6ukogu ja juhatus kiidavad kdesoleva raamatupidamise aastaaruande heaks aktsionaridele valjastamiseks
27. martsil 2014 ning aastaaruande on allkirjastanud ndukogu ja juhatuse nimel:

Helge Leiro Baastad Kim Rud Petersen Agita NitiSa
NOukogu esimees Juhatuse esimees Pearaamatupidaja

Riia, 27. marts 2014



AAS GJENSIDIGE BALTIC _
RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO PPENUD MAJANDUSAASTA KOHTA

FINANTSSEISUNDI ARUANNE
seisuga 31. detsember 2013

VARAD
Lisa 2013 2012
tuhat LVL  tuhat LVL
Kinnisvara ja seadmed 18 427 362
Hooned 19 125 145
Immateriaalne p&hivara 20 6 227 6215

Mitte-finantsinvesteeringud kokku 6 779 6 722

Finantsvarad Giglases vaartuses labi kasumiaruande

Investeerimisfondide investeerimissertifikaadid 21 24 32
Vélakirjad ja muud fikseeritud tulumaaraga vaartpaberid 22 9333 8 652

Tahtaja 16puni hoitavad investeeringud
Vélakirjad ja muud fikseeritud tulumaaraga vaartpaberid 23 34 047 32815
Tahtajalised hoiused krediidiasutustes 24 8 775 11 390
Finantsinvesteeringud kokku 52 179 52 889

Laenud

Otsesed kindlustusnduded 1 15
Kindlustusvétjad 25 5013 5300
Vahendajad 25 765 334
Nouded edasikindlustajate vastu 26 173 559
Ettevotte tulumaksuvara 33 276 282
Muud nduded 127 130
Laenud ja nduded kokku 6 355 6 620
Edasiltikkunud sdlmimiskulud 14 2545 2 398
Muud ettemakstud kulud ja viitlaekumised 27 248 90
Viitlaekumised ja edasilikkunud kulud kokku 2793 2488
Edasilikkunud tulumaksuvarad 30 221 336
Edasikindlustuse osa rahuldamata nduete tehnilistes e raldistes 10 3450 3269
Edasikindlustusvarad kokku 3450 3269
Raha ja raha ekvivalendid 28 1970 3 558
VARAD KOKKU 73747 75 882

Lehekdlgedel 13 kuni 59 lisatud aruande lisad moodustavad kéesoleva raamatupidamise aastaaruande
lahutamatu osa.

Ettevdtte n6ukogu ja juhatus kiidavad kdesoleva raamatupidamise aastaaruande heaks aktsionaridele valjastamiseks
27. Martsil 2014 ning aastaaruande on allkirjastanud ndukogu ja juhatuse nimel:

Helge Leiro Baastad Kim Rud Petersen Agita NitiSa
NOukogu esimees Juhatuse esimees Pearaamatupidaja

Riia, 27. marts 2014



AAS GJENSIDIGE BALTIC _
RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO PPENUD MAJANDUSAASTA KOHTA

FINANTSSEISUNDI ARUANNE
seisuga 31. detsember 2013

KOHUSTUSED
Lisa 2013 2012
tuhat LVL  tuhat LVL
Omakapital
Aktsiakapital 22 500 22 500
Reservkapital ja muud reservid 591 591
Eelmiste aastate jaotamata kasum 4127 6 993
Aruandeaasta kasum 4194 4162
Omakapital kokku 29 31412 34 246
Kohustused
Kohustused kindlustuslepingutest
Teenimata kindlustusmaksed ja aegumata riski tehnilised eraldised 7 19 757 19 022
Rahuldamata nduete tehnilised eraldised 10 18 770 19 085
Kohustused kindlustuslepingutest kokku 38 527 38 107
Vélausaldajad
Kohustused otsesest kindlustustegevusest
Kindlustusvdtjad 1622 1380
Vahendajad 117 215
Kohustused edasikindlustusest 32 133 46
Ettevdtte tulumaksukohustused 33 277 -
Maksud ja sotsiaalkindlustusmaksed 33 201 193
Teised vblausaldajad 34 684 1097
Volausaldajad kokku 3034 2931
Eraldised 31 257 290
ViitvBlad ja edasilikkunud tulud 35 517 308
Kohustused kokku 42 335 41 636
KOHUSTUSED KOKKU 73 747 75 882

Lehekiilgedel 13 kuni 59 lisatud aruande lisad moodustavad kéesoleva raamatupidamise aastaaruande
lahutamatu osa.

Ettevotte nbukogu ja juhatus kiidavad kdesoleva raamatupidamise aastaaruande heaks aktsionaridele valjastamiseks
27. martsil 2014 ning aastaaruande on allkirjastanud ndukogu ja juhatuse nimel:

Helge Leiro Baastad Kim Rud Petersen Agita NitiSa
NOukogu esimees Juhatuse esimees Pearaamatupidaja

Riia, 27. marts 2014
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OMAKAPITALI MUUTUSTE ARUANNE

31. detsembril 2013 I6ppenud majandusaasta kohta

Bilanss seisuga 31. detsember
2011

Hoonete

Aktsiaka - Umberhind -

pital luse reserv

tuh. LVL tuh. LVL

Reservkapi

tal ja muud Jaotama -
reservid ta kasum
tuh. LVL  tuh. LVL

Aruandeaas - Omakapi -
ta kasum tal kokku

tuh. LVL

tuh. LVL

22500 43

5901 5507

1443

30 084

Koondkasum kokku
Aruandeaasta koondkasum
Tehingud omanikega, mis
kajastuvad vahetult omakapitalis
2011. aasta kasumi tlekandmine
jaotamata kasumi hulka
Ulekandmine eelnevatel aastatel
mutdud hoonetega seotud
jaotamata kasumi hulka

Bilanss seisuga 31. detsember
2012

Koondkasum kokku
Aruandeaasta koondkasum
Tehingud omanikega, mis
kajastuvad vahetult omakapitalis
Dividendid omakapitali omanikele
2012. aasta kasumi tlekandmine
jaotamata kasumi hulka

Bilanss seisuga 31. detsember
2013

(43)

- 1443

43

4162

(1 443)

4162

22 500 -

591 6 993

4162

34 246

- (7028)

4162

4194

(4 162)

4194

7 028;

22500 -

5901 4127

4194

31412

Lehekdlgedel 13 kuni 59 lisatud aruande lisad moodustavad kéesoleva raamatupidamise aastaaruande

lahutamatu osa.

Ettevotte nbukogu ja juhatus kiidavad kdesoleva raamatupidamise aastaaruande heaks aktsionaridele valjastamiseks
27. martsil 2014 ning aastaaruande on allkirjastanud ndukogu ja juhatuse nimel:

Helge Leiro Baastad
NOukogu esimees

Riia, 27. marts 2014

Kim Rud Petersen
Juhatuse esimees

Agita NitiSa
Pearaamatupidaja



AAS GJENSIDIGE BALTIC _
RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO

PPENUD MAJANDUSAASTA KOHTA

RAHAVOOGUDE ARUANNE
31. detsembril 2013 I6ppenud majandusaasta kohta

Rahavood kindlustustegevusest
Laekunud kindlustusmaksed otsesest kindlustustegevusest
Makstud huvitised
Edasikindlustusandjatelt saadud maksed
Edasikindlustusandjatele tehtud maksed
Tulumaks
Kohustuslikud maksed
Maksed tdétajatele
Maksed vahendajatele
Muud tehtud maksed
Muud laekunud maksed
Neto rahavood kindlustustegevusest
Rahavood investeerimistegevusest
Investeeringute soetamine:
Volakirjad ja muud fikseeritud tuluméaéaraga vaartpaberid
Téahtajalised hoiused krediidiasutustes
Investeeringute soetamine kokku:

Investeeringute realiseerimine:
Volakirjad ja muud fikseeritud tulumaaraga vaartpaberid
Tahtajalised hoiused krediidiasutustes

Investeeringute realiseerimine kokku:

Investeerimistulu:
Volakirjad ja muud fikseeritud tuluméaaraga vaartpaberid
Tahtajalised hoiused krediidiasutustes
Investeerimistulu kokku:

Investeeringute haldamiskulud ja vahendustasu maksed
Neto rahavood investeerimistegevusest

Finantseerimistegevus
Dividendid
Investeerimistegevuses kasutatud raha netona

Raha ja raha ekvivalentide kasv / (langus) netona

Valuutakursi muutumise mdju rahale ja raha ekvivalentidele
Raha ja raha ekvivalendid aasta alguses
Raha ja raha ekvivalendid aasta I6pus

Lisa 2013 2012
tuhat LVL tuhat LVL

48 118 43 655

(30 685) (26 605)

694 230

(1 014) (1 039)

33 (356) (388)
36 (138) (139)
(3173) (3 105)

(3877) (2 204)

(8 082) (8 442)

1452 1163

2939 3126

(14 119) (11 556)

(5575) (12 402)

(19 694) (23 958)

11 746 4672

7713 8 958

19 459 13 630

2582 1906

164 247

2 746 2153

(62) (69)

(2 449) (8 244)

(7 028) -

(7 028) -

(1 586) (5 118)

2 3)

3 558 8679

28 1970 3 558

Lehekiilgedel 13 kuni 59 lisatud aruande lisad moodustavad kéesoleva raamatupidamise aastaaruande

lahutamatu osa.

Ettevdtte nBukogu ja juhatus kiidavad kdesoleva raamatupidamise aastaaruande heaks aktsionaridele valjastamiseks
27. martsil 2014 ning aastaaruande on allkirjastanud ndukogu ja juhatuse nimel:

Helge Leiro Baastad Kim Rud Petersen
Noukogu esimees Juhatuse esimees
Riia, 27. méarts 2014

Agita NitiSa
Pearaamatupidaja



AAS GJENSIDIGE BALTIC _
RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO PPENUD MAJANDUSAASTA KOHTA

RAAMATUPIDAMISE AASTAARUANDE LISAD
(1) ULDINE TEAVE

AAS Gjensidige Baltic (edaspidi: ettevdte) asutati Latis Riias1994. aastal kinnise kindlustusaktsiaseltsina.
EttevOte taasregistreeriti ariregistris 29. detsembril 2004 ja 28. detsembril 2007.

Ettevdte pakub kindlustusteenuseid juriidilistele ja era isikutele. Ettevdtte peakontori asukoha aadress on Brivibas
iela 39, Riia, Lati, ning kindlustusteenuseid pakutakse filiaalides ja mitgipunktides Latis, Leedus ja Eestis.

Teave aktsionari kohta Nimi: Gjensidige Forsikring ASA
Aadress: Schweigaards gate 21
NO-0191 Oslo, Norra
Osalus: 100 %
LAplikku kontrolli teostav osapool: Gjensidige Foundation
(Gjensidigestiftelsen), omanikeks kindlustusevétjad, kellele kuulub 62,8%
Gjensidige Forsikring ASA aktsiatest.

Teave filiaalide kohta Nimi: Gjensidige Baltic Eesti filiaal,
Aadress: SOpruse pst 145, 13417 Tallinn, Eesti

Nimi: Gjensidige Baltic Leedu filiaal,
Aadress: T. Sevcenkos g.21/Vytenio g.12, LT-03111 Vilnius, Leedu

Direktorite nBukogu kiitis 27. martsil 2014 raamatupidamise aastaaruande avaldamise heaks. Aastaaruanne esitatakse
aktsionaride uldkoosolekule, millel on digus nduda selles muudatuste tegemist ja aruande taasavaldamist.
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RAAMATUPIDAMISE AASTAARUANDE LISAD

(i) KOOSTAMISE ALUSED
Vastavuse kinnitus

Kaesolev raamatupidamise aastaaruanne on koostatud koosk®&las Euroopa Liidus vastu vBetud rahvusvahelise
finantsaruandluse standarditega (IFRS), nagu naeb ette maarus kindlustusseltside, ELi mittekuuluvate
kindlustusseltside filiaalide, edasikindlustuseitete ja ELi mittekuuluvate edasikindlustusettewte
filiaalide raamatupidamise aastaaruannete ja kordritud aruannete kohfa muud kindlustusettevétetele

kohaldatavad maarused, mis on vélja antud Lati finants- ja kapitaliturukomisjoni (FCMC) poolt raamatupidamise
aruannete koostamiseks.

Arvestus-ja esitusvaluuta

Finantsaruanded on esitatud tuhandetes Léati lattides tuhat ( LVL), kui ei ole teisti margitud, mis on
ettevdtte arvestusvaluuta.

Muudatused arvestusp8himotetes

Vélja arvatud alltoodud muudatused, on ettevdte jarjepidevalt rakendanud raamatupidamispdhimétteid, mis
on kehtestatud lisas 3 kdikidele k&esolevas aastaaruandes esitatud aruandlusperioodidele.

Ettevote on kasutusele votnud jargmised uued standardid ja standardite muudatused, sealhulgas nendest
tulenevad muude standardite muudatused, mille esmane joustumiskuupéev on 1. jaanuar 2013.

(i)  Oiglase vaartuse mddtmine

Standard IFRS 13 loob (htse raamistiku diglase vaartusemd&tmiseks ja diglase vaartuse médtmise
avalikustamiseks, kui teised IFRS standardid sellist m66tmist nduavad voi lubavad. Standardi Uhtlustatud
maéaratluse kohaselt on diglane vaartus hind, mis saadakse vara muugil vdi makstakse kohustuse tleandmisel

mddtmiskuupéeval turuosaliste vahelises tavaparases tehingus. Standard asendab ja laiendab muudes
standardites, sh standardis IFRS 7, satestatud diglase vaartuse mddtmise avalikustamise ndudeid.

Vastavalt IFRS 13 Uleminekusatetele on ettevdte rakendanud uut diglase vaartuse mootmise standardit
ettevaatavalt ja ei ole esitanud vordlusteavet uue avalikustamise jaoks . Olenemata eelpool mainitust, ei ole
muudatus avaldanud markimisvaarset moju ettevotte varade ja kohustuste mddtmisele.

0 Muud standardite muudatused

Jargmised standardite muudatused joustumiskuupéaevaga ljaanuar. 2013 ei avaldanud kaesolevatele
finantsaruannetele mingit moju:

IAS 1 muudatus — Finantsaruannete esitamine

IFRS 7 ja IAS 32 muudatus — Finantsvarade ja kohustuste tasaarvestamine
IAS 19 (2011) muudatus — T60tajate hivitised

IAS 12 muudatus - Edasiliikkunud tulumaks: alusvarade maksumuse katmine

Uued standardid ja télgendused, mida ei ole veel ka  sutusele vdetud

Mitmed uued standardid, standardite muudatused ja t6lgendused kehtivad aruandeaastale, mis algab 1. jaanuaril
2013, kuid neid ei ole rakendatud k&esoleva aastaaruande koostamisel. Need, mis vdivad ettevdttele kohalduda,
on toodud allpool. Ettevéte ei plaani neid standardeid v arem rakendada.

0 IFRS 10 Konsolideeritud finantsaruanded, IFRS 11 Uhisettevdtmised, IFRS 12 Muudes (majandus)
Uksustes olevate osaluste avalikustamine (2011)

IFRS 10 kehtestab thtse kontrollimudeli, mis reguleerib, missugused investeeringud tuleb konsolideerida. Selle
tulemusena vdib ettevdttel olla vajalik muuta oma konsolideerimise kokkuvdtteid seoses investeeringutega, mis
vdib tingida muutusi nende investeeringute jooksvates aruannetes. Ettevtte hinnangul ei mgjuta uus standard

nende aastaruannet, kuna ettevéttel ei ole investeeringuid teistes aritihingutes.

IFRS 11 kohaselt ei ole Ghisettevdtte struktuur, millel on kull oluline tdahendus, enam peamine tegur Uhisettevotte
tlbi ja vastava aruandluse méaaratlemisel.
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RAAMATUPIDAMISE AASTAARUANDE LISAD
(2)KOOSTAMISE ALUSED (jétkub)

Ettevotte on huvitatud Uhistegevusest, milleks on kokkulepe, milles osapooltel on digus varadele ja kohustused
vBlgade suhtes, mida arvestatakse ettevotte osaluse aluse | nendes varades ja kohustustes. Ettevétte osalus
Uhisettevottes, milleks on kokkulepe, milles osapooltel on 8igus netovaradele, arvestatakse kapitaliosaluse meetodi |.

Ettev6tte hinnangul ei avalda IFRS 11 olulist mdju aa staaruandele, kuna ettevéte ei osale mitte iheski Gihiste gevuses.

IFRS 12 koondab iihte standardisse koik avalikustamise ndu ded, mis puudutavad majandusiiksuse osalust
tltarettevotetes, Uhistegevustes, sidusettevotetes ja  konsolideerimata struktureeritud Uksustes. Ettev6tte hinnangul ei
avalda uus standard olulist mdju aastaaruandele. Neid standardeid kohaldatakse 1. jaanuaril 2014 v&i hiljem
algavatele aruandeperioodidele, kusjuures varasem rakendamine on lubatud.

(2) Standard IAS 27 (2011) Konsolideerimata finantsaruanded (kohaldatakse 1. jaanuaril 2014 v&i hiljiem
algavatele aruandeperioodidele)

IAS 27 (2011) sisaldab jatkuvalt IAS 27 (2008) olemasolevaid konsolideerimata finantsaruannete arvestus- ja
avalikustamisndudeid, millele on lisandunud méned véaiksed tapsustused. Samuti on standardite IAS 28 (2008)
jalAS 31 nduded eraldiseisvate finantsaruannete kohta lisatud IAS 27 (2011) standardisse. IAS 27 ei kasitle enam
konsolideeritud finantsaruannete esitamisega seotud kontrolli ja ndudeid, mis on viidud standardisse IFRS 10
.Konsolideeritud finantsaruanded”. EttevGte hinnangul ei avalda IAS 27 (2011) olulist m&ju ettevotte
finantsaruannetele, kuna see ei too kaasa muutust Uiksuse arvestusmeetodis.

(i) Standard IAS 28 (2011) Investeeringud sidusettevitetesse ja Uhisettevotetesse (kohaldatakse 1. jaanuaril
2014 vdi hiljem algavatele aruandeperioodidele)

Standardis IAS 28 (2008) on tehtud vaid m&ned muudatused, mis puudutavad mudgiks hoitavaid sidus- ja
Uhisettevotteid ning osaluste muutusi sidus- ja Uhisettevotetes. Ettevdtte hinnangul ei avalda standardi muudatused
olulist mdju ettevotte aastaaruandele, kuna ettevottel puuduvad markimisvaarsed investeeringud sidusettevotetes voi
Uhisettevotetes, mida muudatused méjutaksid.

0 Standardi IAS 32 muudatused “Finantsvarade ja finantskohustuste tasaarvestamine”
(kohaldatakse aruandeperioodidele, mis algavad 1. jaanuaril 2014 voi hiljem)

Standardi IAS 32 muudatused (kohaldatakse aruandeperioodidele, mis algavad 1. jaanuaril 2014 v&i hiljem;
rakendatakse tagasiulatuvalt) tdpsustavad, et ettevdtetel on praegu juriidiliselt rakendatav digus tasaarvestada, kui see
digus ei sOltu mingist sindmusest tulevikus, ja on rakendatav nii tavapérase &aritegevuse kaigus kui ka juhul, kui ettevdte
ja kbik tehingu vastaspooled ei tédida oma kohustusi vdi muutuvad maksejduetuks vdi pankrotistuvad. Ettevétte hinnangul
ei avalda standardi muudatused olulist mdju ettevotte aastaaruandele, kuna ettevdtte e i rakenda oma finantsvaradele ja
—kohustustele tasaarvestamist ning ei ole s6lminud tasaarvestamise kokkuleppeid.

c) Standardite IFRS 10, IFRS 12 ja IAS 27 muudatused “Investeerimisettevotted”
(kohaldatakse aruandeperioodidele, mis algavad 1. jaanuaril 2014 voi hiljem)

Muudatused néevad ette erandi standardis IFRS 10 sétestatud konsolideerimisnduetele. Vastavalt muudatustele
peavad investeerimisettevoteteks liigitatavad ettevétted md6tma oma investeeringuid kontrollitavates
majandustiksustes (samuti ka sidusettevétetes ja Uhisettevitetes) Giglases vaartuses labi kasumiaruande selle
asemel et neid konsolideerida. Vabastus konsolideerimisnfude taitmisest on kohustuslik (st seda ei saa rakendada
valikuliselt). Ainsa erandina tuleb titarettev6tteid, mida kasitletakse kui investeerimisettevotte
investeerimistegevuse laiendust, siiski konsolideerida. Majandusiiksus liigitub investeerimisettevotteks, kui ta
vastab kdigile investeerimisettevotte maaratluse olulistele punktidel. Ettevdtte hinnangul ei avalda standardi
muudatuse d olulist mgju ettevitte aastaaruandele, kuna ettevéte ei kvalifitseeru investeerimisettevotteks.

(vi) Standardi IAS 36 muudatused “Mittefinantsvara kaetava vaartuse avalikustamine” (kohaldatakse
aruandeperioodidele, mis algavad 1. jaanuaril 2014 vi hiljem)

Muudatused selgitavad, et kaetav vaartus tuleb avalikustada vaid Uksiku vara (sealhulgas firmavaartuse) voi raha
teeniva Uksuse kohta, mille puhul on perioodi véltel kajastatud vdi tuhistatud vaartuse langusest tulenev kahjum.
Samuti nGuavad parandused, et kui Uksiku vara (sealhulgas firmavaartuse) voi raha teeniva Uksuse puhul on
perioodi véltel kajastatud v&i tihistatud vaartuse langusest tulenev kahjum ja kaetav vaartus tugineb vara diglasel
vaartusel, millest on maha arvatud vé6randamiskulud, tuleb diglase vaartuse hierarhia kohta avalikustada lisateave.
Muudatus ei avalda mingit m6ju aastaaruandele, kuna ettevéttel ei ole mittefinantsvara, mille kaetav vaartust oleks
kajastatud voi tagastatud aruandeperioodi jooksul.
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RAAMATUPIDAMISE AASTAARUANDE LISAD
(2) KOOSTAMISE ALUSED (jatkub)

(vii) Standardi 1AS 39 muudatused “Mittefinantsvara kaetava vaartuse avalikustamine”
(kohaldatakse aruandeperioodidele, mis algavad 1. jaanuaril 2014 voi hiljem)

Muudatuste kohaselt v8ib riskimaandamisarvestust jatkata olukorras, kus riskimaandamisinstrumendina maaratletud
tuletisinstrument uuendatakse selleks, et digusnormide tulemusena viia ellu kliirimine keskse vastaspoolega, kui
taidetud on teatud kriteeriumid. Ettev6tte hinnangul ei avalda standardi muudatused olulist mdju ettevotte
aastaaruandele, kuna ettevote ei rakenda riskimaandamise arvestust.

Hindamisalused

Raamatupidamise aastaaruande koostamisel on lahtutud soetusmaksumuse pdhiméttest, vélja arvatud
jargmised kirjed, mis on kajastatud diglases vaartuses: finantsvara, mida kajastatakse diglases vaartuses
muutustega labi kasumiaruande, ja ehitised, mida kajastatakse mberhinnatud véaéartuses, mis on diglane vaartus
hindamise kuupéaeval, millest on maha arvestatud hilisem akumuleeritud kulumi véartus.

Hinnangute, eelduste ja otsuste kasutamine

Raamatupidamisaruande koostamisel kooskdlas rahvusvaheliste finantsaruandluse standarditega IFRS EL
tuleb kasutada hinnanguid, eeldusi ja otsuseid, mis mdjutavad arvestuspohimdtete rakendamist ja kajastatud
varade ja kohustuste ning tulude ja kulude summasid.

Hinnangud ja nendega seotud eeldused tuginevad kogemusele ning mitmetele muudele faktidele, mis arvatakse
antud asjaolude korral olevat mdistlikud ning mille tulemused on aluseks varade ja kohustuste vaartuste
hindamisel, mis ei tulene otseselt muudest allikatest. Tegelikud tulemused v8ivad antud hinnangutest erineda.
Hinnanguid ja nende aluseks olevaid eeldusi vaadatakse pidevalt Ule. Arvestushinnangute parandused kajastuvad
aruandeperioodi kasumiaruandes.

Tapsemalt on jargmistes lisades toodud teave hinnangute maéaratlematuse téhtsamate punktide ja juhtkonna
kriitiliste hinnangute kohta arvestusmeetodite rakendamisel:

» Kindlustuskohustused - Lisa 4. Kindlustuse riskijuhtimine (iv),
* Finantsinstrumentide vaartuse langus - Lisa 3. Vaartuse langus,
» Immateriaalse pdhivara vaartuse langus - Lisa 3. Immateriaalsed varad,

» Allahindlus tahtaja Uletanud vdlgnikele - Lisa 3. Kindlustuslepingute klassifikatsioon (jii), Lisa 25.

Aruandeperiood

Aruandeperiood on 12 kuud alates 1. jaanuarist 2013 kuni 31. detsembrini 2013.
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(3) OLULISED ARVESTUSPOHIMOTTED

Raamatupidamise aastaaruande koostamisel on rakendatud jargmisi olulisi arvestuspdhimétteid.
Kaesolevas raamatupidamise aastaaruandes avalikustatud majandusaastate puhul on kasutatud thtseid
raamatupidamispdhimaotteid.

Valisvaluuta

Vélisvaluutatehingud arvestatakse Umber &arilksuse riigis kasutusel olevasse valuutasse vastavalt riigi keskpanga
vahetuskursile tehingu toimumise kuupéeval. Rahalised varad ja kohustused, mille nimivaartus on véalisvaluutas,
arvestatakse Umber arveldusvaluutasse Lati Keskpanga vahetuskursi alusel aruandeperioodi viimasel kuupaeval.

Mitterahalised varad ja kohustused, mille nimivaartus on véalisvaluutas, mida moddetakse diglases vaartuses,
arvestatakse imber vahetuskursside alusel, mis kehtivad diglase vaartuse kindlaksmaaramise kuupaeval.
Mitterahalised kirjed, mida m6ddetakse soetusmaksumuse voi imberhinnatud summa alusel valisvaluutas,
arvestatakse imber, kasutades tehingu kuupéeval vdi imberhindluse kuupaeval kehtivat vahetuskurssi.

Vahetuskursi kdikumisega seotud kasum vdi kahjum varade ja kohustuste puhul, mille nimivaartus on vélisvaluutas,
kajastatakse selle perioodi koondkasumiaruandes, millal kdikumine toimus. Olulisemate valuutade vahetuskursid olid
aruandeperioodi I8pus jargmised (LVL vs 1 dhik valisvaluutat):

31.12.2013 31.12.2012
EUR 0,702804 0,702804
LTL 0,204000 0,204000
usD 0,515000 0,531000
SEK 0,078100 0,081600

Vélismaiste aritiksuste varad ja kohustused, sealhulgas firmavaartus ning Siglase vaartuse korrigeerimised, mis
tulenevad omandamisest, arvestatakse Umber Léti lattidesse bilansipaeval kehtinud valuutakursi alusel. Véalismaiste
aritksuste tulud ja kulud arvestatakse Umber Lati lattidesse tehingu toimumise paeval kehtinud valuutakursialusel.
Vélisvaluuta erinevusi kajastatakse teises koondkasumiaruande. Kuna Lati lati ja Leedu liti vahetuskursid euroga on
fikseeritud, on valismaiste ariiiksuste puhul valuutastingitud kasum v&i kahjum ebaoluline.

Kindlustuslepingute klassifikatsioon
0] Kindlustuslepingute kajastamine ja md6tmine

Kindlustusandja sélmitud kindlustusleping klassifitseeritakse kindlustuslepinguna ainult siis, kui see kannab
olulise kindlustusriski kindlustusvdtjalt lile kindlustusandjale. Kdik ettevotte kindlustuslepingud on klassifitseeritud
kindlustuslepinguteks ja Ukski neis ei sisalda investeerimisriskiga seotud elemente.

Kindlustuslepingute klassifitseerimisel lahtutakse kindlustusriski tlekandmise sisust, milleks on naiteks

« isikute kindlustamine dnnetusjuhtumite vastu

« reisikindlustus

 kindlustamine varalise kahju vdi varguse vastu
* liikluskindlustus

 (ldine kolmanda isiku vastutuskindlustus

(i)  Kindlustusmaksed ja tulu kindlustusmaksetelt

Kogutud kindlustusmaksetena kajastatakse kindlustuslepingute sdlmimise jarel saadud kindlustusmaksed, mille puhul
kindlustusaasta algus jaab aruandeperioodi, s6ltumata maksetéhtajast. Kogutud kindlustusmaksete summa vaheneb
aruandeperioodi véltel tihistatud kindlustusmaksete summa vorra.

Juhul kui kindlustusmaksed makstakse kindlustusperioodi ajal mitmes osas, kuuluvad kogutud
kindlustusmaksete hulka kindlustusmaksed, mis on seotud kogu kindlustusaastaga. Kui kindlustusleping on
sO6lmitud mitmeks kindlustusaastaks, kajastatakse vastaval aastal saadavad kindlustusmaksed iga aasta kohta
eraldi. Erandiks on juhtumid, kus ettevéte lepingud on lUhiajalised.

Teenitud kindlustusmaksete osa kajastatakse tuluna. Kindlustusmaksed teenitakse alates riski alguskuupaevast
kogu kindlustusperioodi valtel. Teenimata kindlustusmaksed kajastatakse kohustustena tehniliste eraldiste all.
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0 Kindlustustegevuse nduded ja kohustused

Summad, mis kuuluvad maksmisele kindlustusvétjatele, vahendajatele ja edasikindlustusandjatele v6i on nende
kdest saada, on finantsinstrumendid ja kuuluvad kindlustuse nduete ja kohustuste hulka ja mitte kindlustuslepingut e
eraldiste vdi edasikindlustuse varade hulka.

Maksetéhtaja iletanud summad arvatakse kindlustusmaksete tulust maha, kui kindlustuspoliis on tiihistatud.
Maksetéhtaja Uletanud kindlustusnduete puhul kajastatakse vaartuse langusest tulenevad allahindlused. Laekumata
summade puhul kajastatakse sdltuvalt viivitatud paevade arvust allahindlused. Nduded avalikustatakse summana,
millest on maha arvatud allhindlusreserv. Allahindluse suurus naitab nduete bruto- ja kaetava summa erinevust.
Ebat&enaoliselt laekuvate vBlgade allahindlused kajastatakse juhul, kui ettevdtte juhtkond usub, et nende varade
sissendutavus ei ole kindel. Nduded kantakse maha, kui nende sissen8udmist peetakse lootusetuks.

Edasikindlustuslepingud

Oma aritegevuse kaigus sdlmib ettevdte edasikindlustuslepinguid, et piirata riskide hajutamise abil vdimalikku
puhaskahjumi teket. Edasikindlustuslepingud ei vabasta ettevtet selle otsestest kohustustest kindlustusvétjate ee s.

Edasikindlustusleping on kindlustusleping, kus kindlustuskahju potentsiaalne risk on ile kantud
edasikindlustusandjale. Oma aritegevuse kaigus s6lmib ettevote edasikindlustuslepinguid, millega kannab riski U
le edasikindlustusandjale ja vGtab enda kanda teiste kindlustusandjate riski.

Edasikindlustuslepingud s6lmitakse Uheks aastaks. Edasikindlustuslepingud on valdavalt kohustuslikud
mitteproportsionaalsed lepingud. Riskide kohta, mis Ule tavad kohustuslike edasikindlustuslepingute piirmaérasid
vOi jadvad sisu poolest valjapoole kohustusliku edasikindlustuseulatust, sdlmitakse fakultatiivsed
edasikindlustuslepingud.

Edasikindlustuse kindlustusmaksed kajastatakse tuluna ning voetakse arvele justkui edasikindlustus oleks
otsene majandustegevus, vottes arvesse edasikindlustuse tooteklassifikatsiooni.

Edasikindlustusandjate osa kogutud kindlustusmaksetes arvutatakse vastavalt kehtivatele
edasikindlustuslepingutele. Kindlustusseltsist véljapoole tehtavad edasikindlustusmakse kajastatakse kuluna
vastavalt saadud edasikindlustusteenuse mustrile ja edasikindlustuskulud, mis seostuvad tulevaste perioodidega,
kajastatakse varadena ettemakstud kindlustusmaksete eraldise edasikindlustuse kirje all.

Edasikindlustusandjatelt sisse ndutavad summasid hinnatakse viisil, mis on kooskdlas rahuldamata nduete eraldise voi
lahendatud nduetega, mis on seotud edasikindlustuspoliisiga. Edasikindlustuse varad koosnevad tegelikest voi
hinnangulistest summadest, mis nButakse edasikindlustuslepingute alusel edasikindlustusandjatelt sisse.
Edasikindlustusvarad on loodud edasikindlustuslepingute tingimuste alusel ja neid hinnatakse samadel alustel

kui seonduvaid edasikindlustuse kohustusi. Ettevdte kajastab allahindlust hinnangulistele lootusetuks

tunnistatud edasikindlustuse varadele, kui need on olemas.

Edasikindlustuse varad hélmavad tagasindudeid edasikindlustusettevotetelt seoses makstud kahjunduetega. Need
on liigitatud laenude ja nduetena ning kuuluvad kindlustuse ja teiste nduete hulka finantsseisundi aruandes.

Edasikindlustuslepingute alusel tagasinfutavaid summasid hinnatakse seoses vaartuse langusega iga
aruandeperioodi Idppkuupéeval. Selliste varade vaartust peetakse langenuks, kui on objektiivseid tdendeid selle
kohta, mis tulenevad siindmusest, mis toimus parast selle esmast kajastamist, et ettevote ei pruugi tagasi saada
kdiki saadaolevaid summasid ja et sindmusel on usaldusvéaarselt méddetav mdju summadele, mida ettevdtja saab
edasikindlustusandjalt. Edasikindlustuse varad hélmavad volajaaki edasikindlustusettevotetelt loovutatud
kindlustuskohustuste eest.

Kindlustusmakse tagasimakse

Kindlustusmakse tagasimakse moodustab osa kindlustusmaksest, mis kuulub lepingu alusel
kindlustusvotjale tagasimaksmisele, juhul kui vastava kindlustuslepingu alusel ei ole esitatud Uhtegi nduet.
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Esinenud kahjunduded

Esinenud kahjunduded kindlustustegevusest on aruandeperioodiga seostatavad ja koosnevad majandusaastal
makstud nduetest, mis vastavad kahjukasitluskuludele ja muutustele nduete reservides. Makstud nduete summa
on vahenenud paastetud vara vodrandamise kaudu hivitatavate kahjude vdi ndude ilemineku summa vorra.

Edasikindlustuslepingute alusel hivitatavate nduete summasid hinnatakse iga aruandeperioodi [6ppkuupéaeval.
Nende varade vaartus langeb, kui sindmuse t6ttu parast esmast kajastamist on objektiivseid tdendeid, et ettevote ei
suuda huvitada kdiki summasid, ja antud siindmusel on pdhjendatud mdddetav mdju saadaolevatele summadele,
mida ettevOte saab edasikindlustusandjalt.

Tehnilised eraldised

EttevBte moodustab tehnilised eraldised, mis kajastavad kindlustuslepingutest tulenevate kohustuste hinnangulist
summat: teenimata kindlustusmaksete reserv, aegumata riski reserv ja rahuldamata néuete tehnilised eraldised.

0 Teenimata kindlustusmaksete ja aegumata riski reser v

Teenimata kindlustusmaksete eraldis (UPR) kujutab kogutud kindlustusmakseid, mis on seotud ajaperioodiga
alates bilansipaevast kuni kindlustuspoliisi aegumuskuupaevani ja seda séilitatakse selleks, et katta tulevikus
kindlustusnduded ja kulud, mis tulenevad kehtivatest kindlustuspoliisidest. Tehnilised eraldised arvutatakse iga
kindlustuspoliisi kohta tulenevalt selle kehtivusajast.

Aegumata riski reserv (URR) on k8rvalepandud summa (ldistest kindlustuslepingu test tulenevate aegumata
riskide tarvis, mida kindlustusselts kannab parast aruandeaasta I18ppu, et katta seoses kehtivate
kindlustuslepingutega kdik rahuldamata néuded ja kulud, mis Uletavad nendega seotud teenimata
kindlustusmaksed ja nendelt lepingutelt saadaolevad mis tahes muid kindlustusmakseid.

Igal bilansipédeval teostab ettevdte kohustuste piisavuse testi (LAT), hinnates, kas kehtivate kindlustuspoliiside
aruandeperioodil kajastatud kindlustuskohustused on piisavad, vorreldes kindlustusreservidega, mis on loodud
kdigi lepingutest tulenevate tulevaste rahavoogude niitdisvaartuses.

Kui kohustuste piisavuse test naitab, et bilansilised kohustused ei ole piisavad, kajastatakse puudujaak
kasumiaruandes kahjumina, luues tdiendava aegumata risk reservi. Test viiakse |abi "kogu kindlustusportfoolio"
pdhjal ja testi rakendatakse reservide brutosummadele, st edasikindlustuse mdju ei vdeta arvesse.

(5) Rahuldamata nduete kindlustustehnilised eraldis ed

Rahuldamata n6uete kindlustustehniline eraldis aasta I6pus peegeldab esitatud, kuid bilansipédeva seisuga
maksmata nduete hinnangulist summat (RBNS) ning statistiliselt esinenud, kuid bilansipéeva seisuga teatamata
nduete hinnangulist summat (IBNR).

Esitatud, kuid bilansipdeva seisuga maksmata nduete hinnangulise summa reservid on loodud selleks, et
katta kindlustusjuhtude nduded, mis on toimunud ja millest o n ettevdttele bilansipaevaks teatatud.

Esinenud, kuid bilansipaeva seisuga teatamata nduete eraldist arvestatakse esinenud, kuid aruandeperioodi
I6pu seisuga teatamata nduete tarvis. Esinenud, kuid bilansipdeva seisuga teatamata nuete eraldis on
arvutatud triangulatsiooni meetodit kasutades.

Statistilisi meetodeid (ahel-redel) kasutati suuremate arisuundade jaoks nagu kohustuslik liikluskindlustus (CMTPL),
kaskokindlustus, vara-, tervishoiu-, dnnetusjuhtumi-, tldine vastutuskindlustus ja abikindlustus. Vaikese arvu
esinenud kindlustusnduete tdttu, arvestatakse mone vaikese kindlustusliigi jaoks (mere-, lennuki, veose-, raudtee- jm
kindlustus) esinenud, kuid bilansipdeva seisuga teatamata nduete eraldis, kasutades maksimaalset arvutatud
summat 5% eelmise 12 kuu GWPst ning oodatav kahjum arvutatakse kahjumi osakaalu meetodit kasutades.

Rahuldamata n6uete eraldised sisaldavad otseseid kahjukasitluse kulusid, mis on vajalikud selleks, et hallata
kahjundudeid, mis on esinenud aruandeperioodil ja varasematel aastatel. Rahuldamata nduete eraldiste hulka
on vahendatud prognoositud tulu v&rra, mis saadakse paastetud varast tulevastel aruandeperioodidel
kindlustuse kahjunduete korral, mis esinesid aruandeperioodi ja eelnevate aastatel, mis on maksmata.

Edasikindlustusandja osa tehnilistes eraldistes avalikustatakse finantsseisundi aruandes varade all.
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Finantsinstrumendid

0] Klassifikatsioon

Kontrollimisel liigitatakse kdik ettevotte finantsinstrumendid Uhte jargmistest kategooriatest:

Oiglases vaartuses muutustega l&bi kasumiaruande kajastatavad finantsinstrumendid on finantsvarad ja-kohustused,
mis on esmalt ettevdtte poolt klassifitseeritud varade j a kohustustena 8iglases vaartuses muutustega labi
kasumiaruande ja mutgiks hoitavate finantsinstrumentidena . Need sisaldavad finantsvarade rihmi diglases
vaartuse muutustega labi kasumiaruande, mida hallatakse ja milletulemuslikkust hinnatakse diglase vaartuse alusel
vastavalt ettevdtte dokumenteeritud investeerimisstrateegiale. Kauplemiseks hoitavad finantsinstrumendid on
sellised vahendid, mida ettevote hoiab ainult selleks, et teenida kasumit finantsinstrumentide vaartuse lihiajaliste
kdikumiste pealt. Tuletisinstrumendid liigitatakse samuti kauplemise eesmargil hoitavateks finantsinstrumentideks,
valja arvatud juhul, kui need on méaératletud riskimaandamise instrumentidena riskimaandamise arvestuse
eesmargil.

Lunastustahtajani hoitavad finantsinstrumendid on mitte-tuletisfinantsvarad fikseeritud vai kindlaksméaéaratavate
maksete ja fikseeritud tahtajaga, mille osas ettevdtjal on kavatsus ja suutlikkus hoida seda lunastustéahtajani.

Laenud ja nduded on mitte-tuletisfinantsvarad fikseeritud voi kindlaksméaéaratavate maksetega, mis ei ole
noteeritud aktiivsel turul, va kauplemiseesmargil hoitavad. Laenud ja nduded sisaldavad laene, téhtajalisi hoiuseid
pankades ja volgnikele. N6uded otsesest kindlustustegevusest liigitataks e sellesse kategooriasse.

Finantskohustused korrigeeritud soetusmaksumuses esindavad ettevotte finantskohustusi, vélja arvatud
finantsinstrumendid diglases vaartuses muutustega labikasumiaruande. Sellesse kategooriasse
kuuluvad v6lausaldajad.

(i) Kajastamine

Finantsinstrumente kajastatakse bilansis siis, kui ettevdte saab nende instrumentide kohta sdlmitud lepingu
osapooleks. Kogu tavaparastel turutingimustel toimuvfinantsvarade ost ja miiik kajastatakse finantsseisundi
aruandes tehingu kuupéeval, mis tahistab finantsvara soetamise kuupéeva. Tehingu ja tlekandekorralduse
vahelisel ajal arvestab ettevote muutusi katte saadud voi Uleantud vara diglases vaartuses, toetudes samadele
pdhimotetele, mida kasutatakse vastava kategooria alla kuuluva muu soetatud vara puhul.

Kdik laenud kajastatakse bilansis raha tleandmisel laenuvdtjale.
(i)  Md6tmine
Finantsinstrumendid m&ddetakse algselt diglases vaartuses ning need, vélja arvatud diglases vaartuses muutustega

labi kasumiaruande kajastatavad finantsvarad, sisaldavad tehingukulusid.

Edasisel md6tmisel mdodetakse kbik diglases vaartuses muutustega labi kasumiaruande kajastatavad finantsvarad
ja -kohustused 0Giglases vaartuses.

Kdik muud ettevdtte finantsvarad ja-kohustused, sh laenud ja nduded, lunastustéahtajani hoitavad varad ja
korrigeeritud soetusmaksumuses finantskohustused, kajastatakse korrigeeritud soetusmaksumuses,
kasutades efektiivse intressimééra meetodit.

Efektiivne intressimaar on maar, mis diskonteerib tdpselt prognoositava tulevase rahavoo ja laeckumised finantsvara
vOi -kohustuse eeldatava eluea kaudu. Efektiivse intressimaara arvutamisel prognoosib ettevdte tulevasi
rahavoogusid, vottes arvesse koiki finantsinstrumentide lepingulisi tingimusi, aga mitte tulevast laenukahjumit.

Kasum vdi kahjum, mis tuleneb muutustest 8iglases vaartuses muutustega labi kasumiaruande kajastatavate
finantsinstrumentide diglases vaartuses, kajastatakse kahjumi- vdi kasumiaruandes.

Korrigeeritud soetusmaksumuses kajastatavate finantsvarade ja —kohustuste puhul kajastatakse kasum voi
kahjum kasumiaruandes siis, kui finantsvara v6i-kohustuse kajastamine I8petatakse.

Oiglase vairtuse mddtmispdhimdtted

Oiglane vaartus on summa, mille eest on vdimalik vahetada vara vdi arveldada kohustust teadlike, huvitatud
ja s6ltumatute osapoolte vahelises tehingus.

Noteeritud turuhinnaga finantsinstrumentide Giglane vaartus maéaratakse lahtudes pakkumishindadest bilansipaeva voi
vastava turul viimasel té6paeval. Kui finantsinstrumendi noteeritud turuhinnale ei ole véimalik viidata, kasutatakse
vastavas turusituatsioonis olevat diskonteeritud rahavoogude mudelit, eeldusel, et sellised mudelid tagavad diglase
vaartuse usaldusvaarse hindamise.
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Oiglase vaartuse madramine

Finantsvarade ja -kohustuste, mille kohta ei ole saadaval jélgitavat turuhinda, Giglase vaartuse maaramislebtu
kasutada eespool kirjeldatud hindamismeetodeid. Finantsinstrumentide, millega kaubeldakse harva ning mille hind
ei ole eriti labipaistev, diglane vaartus on vahem objektiivne ja nende puhul on vaja teha erineva astmega otsuseid
soOltuvalt likviidsusest, kontsentratsioonist, turutegurit e maaramatusest, hinnaoletustest ja muudest riskidest,mis
mdjutavad konkreetset instrumenti.

Jargnevas tabelis kajastatakse finantsinstrumente Siglases vaartuses vastavalt hindamismeetodile:
Avaldatud
hinna noteerin-
gud (Tase 1)
2013
Finantsvarad
Finantsvarad Giglases vaartuses muutustega labi kasumiaruande

Investeerimisfondide investeerimissertifikaadid 24
Vélakirjad ja muud fikseeritud tulumaaraga vaartpaberid 9 333
9 357

2012

Finantsvarad
Finantsvarad Giglases vaartuses muutustega labi kasumiaruande

Investeerimisfondide investeerimissertifikaadid 32
Volakirjad ja muud fikseeritud tulumaaraga vaartpaberid 8 652
8 684

(1) Selle kategooria alla kuuluvad finantsvarad, mis on mdddetud viitega avaldatud hinnanoteeringutele aktiivsel
turul. Finantsinstrumenti peetakse aktiivsel turul noteerituks, kui noteeritud hinnad on kergesti ja regulaarselt
kattesaadavad borsilt, vahendajalt, maaklerilt, to0stusgrupilt, hindamisteenistuselt vdi reguleerivalt asutuselt ja
need kujutavad tegelikke ja regulaarselt esinevaid turutehinguid turuvaartuse pdhimottel. Peamised varaklassid
selles kategoorias on finantsvarad, mille diglane vaartus saadakse hinda kujundavate miujate véi maaklerite
siduvate hinnapakkumiste vahendusel ja vara kaudu, mille diglane vaartus on kindlaks maaratud vastavalt
indeksitele.

Juhtkond on hinnanud, kas finantsvarade ja-kohustuste puhul, mida ei kajastata iglases vaartuses, on 8iglase vaartuse ja
korrigeeritud soetusmaksumuse vahel erinevus. Uldiselt on juhtkond jGudnud jareldusele, et finantsvarade ja -kohustuste
lihiajalisuse tdttu ei ole nende vahel erinevusi, valja arvatud lunastustahtajani hoitavate varde puhul. Vt lunastustahtajani
hoitavate varade anallilsi ja bilansilise maksumuse vdrdlust diglase vaartusega lisas 23.

7 Kajastamise I6petamine

Finantsvarade kajastamine I6petatakse, kui 6igused saada finantsvarast rahavoogusid on |6ppenud vai kui ettevote
on ule andnud k&ik olulised riskid ja hiived. Finantskohustus te kajastamine |0petatakse, kui need on kustutatud, st
kui kohustus on tasutud, tuhistatud voi aegunud.

(22) Tuletisfinantsinstrumendid

Tuletisfinantsinstrumente hoitakse riskijuhtimise eesmargil ja need sisaldavad kdiki tuletisvarasid ja -kohustusi, mis
ei ole liigitatud kaubeldava vara v8i kohustusena. Tuletisinstrumendid, mida hoitakse riskijuhtimise eesmargil,
kajastatakse finantsseisundiaruandes 8iglases vaartuses. Ettevottel ei ole bilansipdeval (2012: mitte Uhtegi)
tuletisinstrumente.

Tuletisinstrumendid vdivad olla peidetud teise lepingulisse kokkuleppesse ( "p8hileping”). Ettevbte arvestab
varjatud tuletisinstrumente eraldi p&hilepingust kui pShileping ise ei ole kajastatud diglases vaartuses muutustega
labi kasumiaruande, varjatud tuletisinstrumendi tingimused vastavad tuletisinstrumendi méaaratlusele, kui see oleks
eraldi lepingus, ja varjatud tuletisinstrumendi majanduslikud omadused ja riskid ei ole tihedalt seotud pdhilepingu
majanduslike tunnuste ja riskidega.

Aastatel 2013 ja 2012 ei kohaldatud riskimaandamisarvestust.
(23) Tasaarvestus

Finantsvarad ja-kohustused tasaarvestatakse ja netosumma kajastatakse finantsseisundi aruandes siis, kui on
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juriidiline digus tasaarvestada kajastatud summasid ning on kavatsus arveldada netosummana vdi realiseerida vara
ja tasuda kohustus Uheaegselt.
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(24) OLULISED ARVESTUSPOHIMOTTED (jatkub)
18) VARA JA TOOTMISVAHENDID
0] Omanduses olev pdhivara

Vara ja tootmisvahendite hulka kuuluvad hooned, kontoriseadmed ja séidukid. Vara ja tootmisvahendite
objekte kajastatakse soetusmaksumuses, millest on maha arvatud akumuleeritud kulum ja vaartuse langusest
tulenev kahjum, vélja arvatud hooned, mida kajastatakse imberhinnatud summades, nagu allpool kirjeldatud.
Soetusmaksumus sisaldab kulutusi, mis on otseselt seostatavad vara omandamisega.

Kui kinnisvara ja seadmete alla kuuluv ese koosneb mitmest komponendist, millel on erinevad kasulikud
eluead, arvestatakse neid eraldi.

Vara ja tootmisvahendite kapitaalremondi ja rekonstrueerimise kulud, mille tulemusel vara kasulik eluiga
pikeneb, lisatakse vastava vara vaartusele ja tasaarvestatakse vara kasuliku td6ea jooksul. Paigaldatud
varuosade maksumuse kapitaliseerimisel tasaarvestatakse varuosade bilansiline vaartus kasumiaruandes.

Kinnisvara ja seadmete hoolduskulud kajastatakse esinemisel koondkasumiaruandes kuludes.
Koik ettev6tte hooned on klassifitseeritud aritegevuseks kasutatavateks (oma tarbeks) hooneteks.

Vara ja tootmisvahendite mutgist saadav kasum vdi kahjum arvutatakse vara bilansilise vaartuse ja midgist
saadud tulu erinevusena ja see kajastub koondkasumiaruandes.

(i)  Umberhindlus

Ettevdtte hoonete suhtes kohaldatakse regulaarselt imberhindlust. Valine ja sdltumatu hindamisekspert, kellel
on nBuetekohane tunnustatud kutsekvalifikatsioon ja kogemus vastavas asukohas, hindab iga vara, et
kajastada aruandeperioodi I6ppkuupéeva turutingimusi.

Oiglane vaartus pdhineb jalgitavatel turuvaartustel, milleks on eeldatav summa, mille eest on vara véimalik v
ahetada hindamiskuup&eval huvitatud ostja ja huvitatud midja vahelises turutingimustel péhinevas tehingus péarast
nduetekohast turustamist.

Kui pdhitegevuse (enda tarbeks) kasutatavate hoonete diglane vaartus on aruandeperioodi |16ppkuupéev tunduval
suurem kui nende bilansiline vaartus, kajastatakse neid uuesti vastavalt suuremale vaartusele. Umberhindamisest
tulenev vaartuse kasv kajastatakse kirjel "hoonete timberhindluse reserv' muus koondkasumis omakapitali osana.
Hoonete imberhindluse reserv kantakse Ule otse jaotamata kasumisse, kui vara kajastamine I6petatakse.

Kui phitegevuse (enda tarbeks) kasutatavate hoonete diglane vaartus on aruandeperioodi I6ppkuupaeval vaiksem
kui nende bilansiline vaartus, kajastatakse need uuestivastavalt madalamale vaartusele. Umberhindamisest
tulenevat vaartuse langust kasutatakse esmalt sama vara imberhindluse reservi, mida eelnevalt kajastati
"Umberhindluse reservina hoonete jaoks", tihistamiseks ja ainult siis, kui on Ulejaake, kajastatakse imberhindlusest
tulenevat langust kasumiaruandes.

(i)  Kulum

Kulumiarvestuse meetodid, kasulikud eluead ja jadkvaartused vaadatakse Ule igal bilansipdeval. Kulum
arvutatakse vastavalt lineaarsele meetodile, et kanda vara maha kasuliku eluea jooksul, mis p&hineb jargmistel
kulumim&aradel aasta kohta:

Hooned enda tarbeks 2%

Arvutid ja seadmed 33%

Muud kontoriseadmed 7 - 50%

Sdidukid 33%

(20) Immateriaalne p&hivara

Immateriaalse pbhivara hulka kuuluvad tarkvara, firmavaartus ja muud immateriaalsed varad, mis on
omandatud arikombinatsioonis (kliendisuhted ja tarkvara).
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Immateriaalne pdhivara kajastatakse soetusmaksumuses, millest on maha arvestatud akumuleeritud kulum
ja allahindlused vaartuse langusest.
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(3) OLULISED ARVESTUSPOHIMOTTED (jatkub)

Eelneval aastal arikombinatsioonis omandatud immateriaalsed varad kajastatakse algselt nende Giglases vaartuses.
Arikombinatsioonis omandatud tarkvara diglane vaartusmaaratakse asendusvaartuse meetodit kasutades.
Arikombinatsioonis omandatud kliendisuhete Giglane vaartus maéaratakse multi-perioodi tdiendava tulu meetodi
kasutades.

Kulum arvutatakse vastavalt lineaarsele meetodile, et kanda vara maha selle kasuliku eluea jooksul,
toetudes jargmistele kulumimaaradele aasta kohta:

Tarkvara 20%
Kliendisuhted 10%
Muu tarkvara 33%

Firmavaartus

Firmavaartus kujutab soetushinna Ulejaéki vorreldes soetatud tutarettevitte netovara ettevottele kuuluva osa
Oiglase vaartusega soetamise kuupéeval. Kajastatud firmavaartus on seotud titarettevottega, mis
reorganiseerimise tulemusel ettevottega hiljem liideti. Firmavéaartus kajastatakse immateriaalse p&hivara hulgas.

Firmavaartus jagatakse raha teenivatele iksustele ja on arvestatud selle soetusmaksumuses, millest on maha arvatud
vaartuse langusest tulenevad allahindlused. CGU on véikseim eraldi identifitseeritav varade grupp, mis genereerib
rahavoogusid, mis on suures osas s6ltumatud teistest varadest v8i varade gruppidest tulevatest rahavoogudest.

Firmavaartuse langust testitakse kord aastas voi sagedamini, kui sindmused vGi asjaolude muutumine naitavad,
et see vdib olla langenud. Uksuse v66randamisest saadav kasum v8i kahjum sisaldab miidud Uksuse bilansis
kajastatud firmavaartust.

Vaartuse langus

(i) Finantsvarad

Iga aruandlusperioodi I6ppkuupéeval hindab ettevote, kas on objektiivseid tdendeid selle kohta, et diglases vaartuses
muutustega labi kasumiaruande kajastatud finantsvara vaartus on langenud. Finantsvara vaartus on langenud, kui
objektiivsete tdendite alusel on néha, et kahjum on tekkinud pérast esmast kajastamist ning et kahjumi tekkimine
mdjutab vara tulevasi rahavoogusid, mida on v8imalik usaldusvaarselt hinnata.

Ettevdte kaalub tdendeid laenude, ettemaksude ja lunastustahtajani hoitavate investeerimisvaartpaberite
vaartuse languse kohta konkreetse vara tasandil. Kéik laene ja ettemakseid ning lunastustéhtajani hoitavaid
investeerimisvaartpabereid hinnatakse konkreetse languse osas.

Soetusmaksumuses kajastatava vara vaartuse langusest tulenevat kahjumit mdddetakse kui vahet bilansilise
finantsvara ja tulevaste rahavoogude nuudisvaartuse vahel, mis on diskonteeritud, kasutades vara esialgset
efektiivset intressiméara. Kahjumit kajastatakse koondkasumiaruandes ning see kajastub ebatdenéoliselt laekuvate
laenude ja ettemaksete allahindluse aruandes. Langenud vaartusega vara intresse kajastatakse vajaduse korral
jatkuvalt 1abi diskonteerimise. Kui hilisem stindmus pdhjustab vaartuse langusest tekkinud kahjumi vahenemise, siis
vaartuse langusest tekkinud kahjum tihistatakse labi kasumiaruande.

(i)  Mitte-finantsvarad

Ettevdtte mittefinantsvarade bilansilised maksumused, va edasilikkunud tulumaksu néuded, vaadatakse ile iga
aruandeperioodi I6ppkuupéeval, et kindlaks maérata, kas on marke vaartuse langusest. Kui sellised mérgid on
olemas, hinnatakse vara kaetav vaartus. Firmavaartuse kaetavat vaartust hinnatakse igal bilansipaeval.

Vaartuse langusest tekkinud kahjum kajastatakse, kui vara v0i raha teeniva tiksuse bilansiline vaartus tletab
kaetavat vaartust. Vaartuse langusest tekkinud kahjum kajastatakse kasumiaruandes. Raha teenivate Uksustega
seoses kajastatud vaartuse langusest tekkinud kahjum korvatakse kdigepealt &ritiksustele eraldatud mis tahes
firmavaartuse bilansilise vaartuse vahendamiseks ja seejarel aritiksuste (aritiksuste grupi) teiste varade bilansilise
vaartuse vahendamiseks proportsionaalselt.

Vara vOi raha teeniva Uiksuse kaetav vaartus on suurem selle vara kasutusvaartusest ja selle diglasest vaartusest,
millest on maha arvestatud muugikulutused. Hinnates kasutusvaartust, hinnangulised tulevased rahavood
diskonteeritakse nuldisvaartuses, kasutades maksueelset allahindlusméaéra, mis kajastab turu hinnanguid raha
ajavaartuse ja konkreetse vara spetsiifiliste riskide kohta.
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Vaartuse langusest tekkinud kahjumit seoses firmavaartusega ei tiihistata. Seoses muude varadega hinnatakse
eelnevatel perioodidel kajastatud vaartuse langusest tuleneva kahjumit igal bilansipaeval, et leida méarke kahjumi
vahenemise voi kadumise kohta. Vaartuse langusest tulenev kahjum tuhistatakse, kui kaetava vaartuse
maéaramiseks kasutatavates hinnangutes on toimunud muutus. Vaartuse langusest tekkinud kahjum tihistatakse
vaid sel maaral, kuivord vara bilansiline maksumus ei Uleta bilansilist maksumust, mis oleks maéaratud, maha
arvatud kulum ja amortisatsioon, kui vaartuse langusest tekkinud kahjumit ei oleks eelnevalt kajastatud.

Sularaha ja ndudmiseni hoiused krediidiasutustes

Rahavoogude aruandes kajastatakse raha ja raha ekvivalentide all raha kassas, nGudmiseni hoiuseid,
Uleddhoiuseid ja tahtajalisi hoiuseid pankades tahtajaga vahem kui kolm kuud. Rahavoogude aruandes
esitatakse rahavood otsemeetodit kasutades.

Intressitulu

Intressitulu kajastatakse koondkasumiaruandes kdikide raha teenivate finantsinstrumentide kohta, kasutades
efektiivse intressiméara meetodit. Intressitulu sisaldab kupongimakseid, mis on teenitud pusituluvaartpaberitest,
pangahoiustesse ja laenudesse tehtud investeeringute teenitud intresse, jooksevkonto saldo ja diskonto v&i
preemia amortisatsiooni v6i muu vahe intressi kandva instrumendi bilansilise vaartuse ja selle |dpptéhtaja vaartus
vahel, mis on arvutatud efektiivse intressimaara meetodit kasutades.

(13) SOLMIMISKULUD

SdImimiskulude hulka kuuluvad vahendajatele makstud komisjonitasud ja muud kulud, mis on seotud
kindlustuslepingute sdlmimisega. S6Imimiskulud, mida ei saa seostada konkreetse kindlustusliigiga, jaotatakse
proportsionaalselt teenitud kindlustusmaksetega. Vahendaja komisjonitasu, mis moodustab osa
sBlmimiskuludest, lisatakse igale konkreetsele kindlustusliigile.

(14) EDASILUKKUNUD SOLMIMISKULUD

Edasilikkunud s6lmimiskulud peegeldavad vahendajatele makstud komisjonitasusid, mis on seostatavad
tulevaste aruandeperioodidega ning kajastatakse proportsionaalselt ettemakstud kindlustusmaksete tehniliste
eraldiste osaga iga kindlustuslepingu kindlustusmaksete brutosummast.

Edasikindlustuse komisjonitasud

Edasikindlustuse komisjonitasude hulka kuuluvad edasikindlustusandjatelt saadud vdi saadaolevad
komisjonitasud vastavalt edasikindlustuslepingutele. Kahjukindlustuse komisjonitasud likatakse edasi koosk®las
soetamiskulude edasilikkumisega kahjukindlustuses.

Teenimata edasikindlustuse komisjonitasu

Teenimata edasikindlustuse komisjonitasu hdlmab arvutatud komisjonitasusid edasikindlusandjatelt vastavalt
edasikindlustuselepingutele, mis on edasi likatud ja s eostatud tuludega vastavalt konkreetsete
kindlustuslepingute kindlustusperioodile.

Kaudsete tulude ja kulude jaotumine kindlustusliiki de jargi

Kaudsed tulud ja kulud on jaotatud vastavalt kindlustusliikidele jargmisel viisil:

*50% administratiivkulude kogusummast on jaotatud proportsionaalselt kogutud kindlustusmaksete brutosummaga
*50% administratiivkulude kogusummast on jaotatud proportsionaalselt valjastatud kindlustuspoliiside arvuga.
Tervisekindlustusele kohaldatakse koefitsienti 0,5, kuna arvutus p&hineb isikute arvul, kes on poliisidega kaetud.

RAAMATUPIDAMISE AASTAARUANDE LISAD

(3) OLULISED ARVESTUSPOHIMOTTED (jatkub)
Tulumaks
Ettevodtte tulumaks koosneb jooksvast ja edasiliikkunud tulu maksust. Tulumaksu kajastatakse koondkasumiaruandes,

valja arvatud ulatuses, mis on seotud kirjetega, mida ajastatakse teises koondkasumi- v6i omakapitaliaruandes, sellisel
juhul kajastatakse seonduv tulumaks samuti teises koondkasumi- v6i omakapitaliaruandes.
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Jooksev kajastatud tulumaksukulu sisaldab jooksvat tulumaksukulu maksustatavalt kasumilt. Lati puhul arvutatakse
tulumaksu maaraga 15% vastavalt Lati maksuseadustele ja see pdhineb maksustataval kasumil, mida kajastatakse
maksustamisperioodil. Eesti filiaali finantstulemused on lisatud ettevétte tulumaksu arvutustes vastavalt Lati
ettev@tete tulumaksu seadusele. Leedu filiaali ettevotte tulumaks on arvutatud eraldi vastavalt Leedu
maksuseadusele maksumaéaraga 15%.

Maksustatav kasum, mis on saadud Leedu filiaali kaudu, maksustatakse Leedus ja ei ole maksustatud Latis.

Edasilukkunud tulumaks on ajutiste erinevustega, mis tekivad finantsaruandluse eesmérgil esitatavate varade ning
kohustuste jooksvate summade ja maksustamisel kasutatud summade vahel. Edasiliikkunud tulumaksu méddetakse
maksumadradega, mida eeldatavasti rakendatakse ajutistel erinevustele, kui need tiihistatakse, tuginedes juba kehtivatele
vOi olulises osas bilansipdevaks jdustuvatele seadustele. P&hilised ajutised erinevused tekivad erinevatest
raamatupidamises ja vara, tootmisvahendite ja viitvolgade maksustamiseks kasutatavatest maaradest ja meetoditest.

Edasilikkunud tulumaksuvara kajastatakse ainult sel maaral, kuivord on tdenaoline, et tulevikus tekib
maksustatav kasum, mille suhtes ajutist erinevust rakendatakse.

Rendiarvestus

Ettevdte on ruumide rentnik. Rendimaksed ja rendi ettemaksed sisalduvad koondkasumiaruandes
lineaarselt, hdlmates kogu rendiperioodi.

Eraldised

Eraldis kajastatakse juhul, kui varasema siindmuse tulemusena on ettevéttel juriidiline vdi faktiline kohustus, mida
saab usaldusvaarselt hinnata, ja on tGenaoline, et kohustuse arveldamiseks on vaja majanduskasu valjavoolu.
Tootajate hivitised

Lahiajalised toovotja huvitised, sealhulgas palgad ja sotsiaalkindlustusmaksed, boonused ja puhkusetasud
sisalduvad neto tegevuskuludes tekkep&hiselt kui teenuseid osutatakse. Ettevéte maksab oma téotajate nimel
riiklikku sotsiaalfondi fikseeritud sotsiaalmaksu to6hdive perioodil vastavalt kohalikele diguslikele nBuetele ning
ettevottel ei ole kohustust teha tdiendavaid makseid, mis on seotud t60taja teenustega seoses pensioniga.
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Seotud osapooled

Seotud osapooled esindavad nii juriidilisi isikuid kui eraisikuid, kes on ettevéttega seotud vastavalt
jargmistele reeglitele.

a) Isik vdi tema lahedane perekonnaliige on aruandva Uksusega seotud, kui

ta: i) omab kontrolli vdi Ghist kontrolli aruandva majandusiksuse (le;

if) omab olulist mdju aruandva majandusuksuse ule; voi

iii) kuulub aruandva majandusiksuse voi selle emaettevotte juhtkonna vétmeisikute hulka.

b) Majandusiiksus on seotud aruandva majandusiiksusega, kui mis tahes jargmistest tingimustest kehtib:

i)  Majandusiiksus ja aruandev majandusiiksus on sama kontserni likmed (mis tédhendab, et iga
emaettevote, titarettevote ja sGsarettevote on Uksteisega seotud).

i)  Uks majandusiiksus on teise majandusiiksuse sidusettevdte v8i moodustavad nad iihisettevétmise (voi
moodustab sidusettevote voi Ghisettevotmise kontserniga, mille liige teine majandusiiksus on).

iii)  Mdlemad majandusiiksused moodustavad tihe ja sama kolmanda isikuga uhisettevétmise.

iv)  Uks majandusiiksus moodustab ihisettevdtmise kolmanda majandusiiksusega ja teine majandusiiksus on
selle kolmanda Uksuse sidusettevote.

v) Majandusiiksusel on téésuhte Idppemise jargne hivitiste plaan kas aruandva tksuse voi sellega seotud
majandusiiksuse too6tajatele. Kui aruandval majandusiiksusel  on endal selline plaan, on ka sponsoreerivad
té6andjad seotud aruandva majandusiiksusega.

vi) Majandusuksust on kontrollitud vdi Ghiselt kontrollitud isiku poolt, kes on maaratletud punktis (a).

vii) Punktis (a) (i) maératletud isik omab olulist m&ju majandusiiksuse ule vdi kulub majandusuksuse
(vGi emaettevdtte) juhtkonna votmeisikute hulka.

Seotud osapoolte vaheline tehing - vahendite, teenuste vdi kohustuste tleandmine aruandva
majandustksuse ja seotud osapoolte vahel, sdltumata sellest, kas tasu on kindlaks maaratud.
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Ettevdte keskendub riskijuhtimisele ja sisekontrollile ning see on ettevdtte siistemaatilise aritegevuse lahutamatu
osa. Ettevdte on vastu votnud riskijuhtimise ja sisekontrolli eeskirja. Muuhulgas kirjeldatakse selles dokumendis
riskijuhtimise ja sisekontrolli olulisemaid pdhimdtte id ning lisaks sellele ka vastutuse jagamist. Riskipositsioonide
identifitseerimine, hindamine, juhtimine ja kontroll, samuti riskiprofiili osas potentsiaalsete strateegiliste otsuste
mdjude analtisimine moodustavad olulise osa aritegevusest eesmargiga tagada riskitase, mis on kooskdlas
heakskiidetud riskivalmidusega, ning soodustada vaartuse loomist.

Riskide uldine juhtimine tagab, et riske hinnatakse ja kasitletakse jarjepidevalt kogu ettevdtte piires. Riskijuhtimisel
on ettevottes kaks peamist eesmarki. Esiteks risk ei tohi tletada riskitaluvust. Teiseks, kuid samav6rd oluline, et
terviklik riskijuhtimine peaks aitama luua vaartust klientidele ja omanikele. Tugeva riskijuhtimise protsessi abil
tuvastatakse, analtiusitakse, mdddetakse ja juhitakse riske mitte ainult selleks, et vahendada ebakindlust ja valtida
aarmuslikke kahjusid, vaid ka selleks, et maksimeerida tootlikkust vdrreldes riskiga.

Riskijuhtimise ja sisekontrolli peamine eesmérk on anda eesmargi saavutamiseks p8hjendatud kindlustunne
jargmiste meetodite abil:

» Eesmargile orienteeritud, tdhusad ja otstarbekad tegevused,;
* Usaldusvaarne ettevottesisene ja -valine aruandlus;
» Kooskdla seaduste, maaruste ja sise-eeskirjadega.

Juhatus viib igal aastal labi ettevtte kdige olulisemate riskivaldkondade ja sisekontrolli labivaatamise. Samuti
votab juhatus vastu kvartaliaruanded ettevétte riskiolukordade kohta. Vastutuse jaotumine juhatuse ja ettevotte
tegevjuhi vahel on jargmine:

Juhatuse vastutusala:

« Juhatusel on uldine kohustus tagada, et ettevdte on kehtestanud otstarbekad, t6husad protsessid riskide
juhtimiseks ja sisekontrolliks vastavalt tunnustatud raamistikule.

» Juhatus peab tagama, et sellised protsessid on rahuldavalt kehtestatud, rakendatud ja kontrollitud, muu
hulgas kaaludes nduetele vastavuse ja riskijuhtimise osakondade poolt koostatud aruandeid, mille esitavad
juhatusele otseste aruannetena ettevotte tegevjuht ja siseauditi osakond.

e Juhatus peab tagama, et riskijuhtimine ja sisekontroll on integreeritud ettevotte strateegiasse ja
ariprotsessidesse. Ettevétte tegevjuhi vastutusala:

» Tegevjuht peab tagama ettevdtte riskijuhtimise ja sisekontrolli rakendamise dokumenteerimise, jalgimise ja
kontrollimise asjakohasel viisil. Tegevjuht peab andma juhiseid ja suuniseid, kuidas ettevétte riskijuhtimist
ja sisekontrolli praktikas labi viia ning looma asjakohased kontrolliprotsessid ja -funktsioonid.

Ettevotte riskikontrolli funktsioonid on korraldatud kolme kaitseliini p6himottel. Ettevdttel on tsentraliseeritud
riskikontrolli funktsioonid, mis ei sdltu aritegevusest, nagu naiteks riskijuhtimine, nduetele vastavus ja
kindlustusmatemaatiline funktsioon. Lisaks on ettevottel sdltumatu siseauditi osakond, mis jalgib riskijuhtimist ja
sisekontrolli, et tagada nende nduetekohane toimimine, ja annab aru otse juhatusele.

Kapitaliriski juhtimine

Kindlustuse p&hifunktsiooniks on riski tlekandmine ning ettevdte on riskile avatud nii oma kindlustus- kui ka
investeerimistegevustes. Riski identifitseerimine, mddtmine ja juhtimine moodustavad olulise osa aritegevustest.
Risk ja kapital on ja peavad olema omavahel seotud. Iga kindlustusettevdte peab kohandama oma riskivalmiduse
oma kapitalibaasile. Teiselt poolt solventsuskapitalil vdi oma kapitalil on hind. Kapitali juhtimise peamine eesmark
on neid kahte aspekti tasakaalustada. Ettevotte Uldised kapitali juhtimise eesmargid on esiteks tagada, et ettevotte

kapitaliseerimisega suudetakse taluda ebasoodsaid tulemusi, laskmata tekkida rahaliselt rasketel olukordadel, ja
teiseks, et ettevotte kapitali kasutatakse kdige tbhusama | viisil.

Ettevdtte solventsusmarginaal (miinimumkapital) maaratletakse kui suurem summadest, mis arvutatakse kogutud
kindlustusmaksete vdi makstud nduete pohjal, ja tulemus ei vi olla vaiksem kui eelneva aasta korrigeeritud
solventsusmarginaal vdi FCMCi poolt vélja kuulutatud garantiifondi minimaalne summa. Ettevéttel on véaga tugev
kapitaliseeritus kdigist kolmest vaatenurgast lahtudes. Vastavalt kapitali piisavuse nduetele seisuga 31. detsember
2013 oli solventsusmarginaal 8 425 000 LVL ning dleliigne kapital oli 12 566 000 LVL, omavahendid 20 991 000
LVL, mis vastab kapitali piisavuse naitajale 249%.
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31.12.2013 31.12.2012
tuhat LVL  tuhat LVL

No&uetel pdhinev solventsusmarginaal 8 275 7915
Kogutud kindlustusmaksetel p&hinev solventsusmarginaal 8 243 7 601
Korrigeeritud solventsusmarginaal eelneva aruandeperioodi 1dpus 8 425 8 679
Minimaalne garantiifond (EUR) 3700 3200

Lati Panga kehtestatud EUR vahetuskurss aruandeperioodildpus

Minimaalne garantiifond (LVL)
Solventsusmarginaal (suurimad summad)

Omakapitali ja solventsusmarginaali vastavus

Kindlustusandja sissemakstud aktsiakapital
Reservkapital ja muud reservid
Auditeeritud jaotamata kasum

(20) IMMATERIAALNE POHIVARA

Kapital kokku kapitali piisavuse tagamiseks (omavah enditest)

Solventsusmarginaal
Kapitali Olejaak

0,702804  0,702804

2 600 2249

8 425 8 679

31.12.2013 31.12.2012
tuhat LVL  tuhat LVL

22 500 22 500
591 591
4127 6 993
(6 227) (6 215)

20991 23 869

8 425 8 679

12 566 15190

Kindlustusandja omavahendid on ka otseselt seotud kindlustusandja voimega aktsepteerida riski, mida iseloomustab
omavahendite suurus vorreldes kindlustusandja suhtarvudega. Omavahendid versus kogutud kindlustusmaksed ja
makstud nduded iseloomustavad kindlustusandja suutlikkust juhtida erinevaid kindlustusriske, samas kui selle
osakaal tehnilistest eraldistest iseloomustab kindlustusandja suutlikkust taluda kahjumit, mis vdib tekkida juhul, kui

tehn iliste eraldiste arvutustes tehakse viga.

% peamistest

finantsaruande
% peamistest finantsaruande seletavatest
seletavatest tekstidest tekstidest

2013 omavahenditele 2012 omavahenditele

tuhat LVL %  tuhat LVL %
Omavahendid 20991 23 869 -
Esinenud kahjunduded, 29 177 72 26 154 91
netona
Teenitud kindlustusmaksed, 45 791 46 40 738 59
netona
Tehnilised eraldised kokku, 35077 60 34 838 69
netona
Investeeringud kokku 52 179 40 52 889 45

Kindlustustegevuseks vajalik kapital eraldatakse toodetele, et maarata 6igem kapitalikulu hinnakujunduse ja
kasumlikkuse hindamise jaoks. Uleliigset kapitali, vBrreldes kdige siduvamate kapitalinbuetega, kasitletakse
kui tdiendavat puhvrit ning see on saadaval ettevdtte strateegilise majanduskasvu eesmarkide rahastamiseks.

Ettevbte on kasutusele vitmas Solvency Il eeskirju, mis asendavad praegused kapitali reeglid ja tapsustavad
usaldusvaarse riskijuhtimise ja aruandluse ndudeid. Uute reeglite Uks element vdimaldab standardmudeli vdi
ettevottesisese mudeli kasutamist kapitalinbuete arvutamisel vastavalt selgelt méaératletud kriteeriumidele.

Kindlustusriskid

Mis tahes kindlustuslepingust tulenev risk tdhendab tdendosust, et kindlustusjuhtum toimub, ning ebakindlust selle
suhtes, kui suur on sellest tuleneva kahjunude summa. Kindlustuslepingu olemusest sdltuvalt on see risk juhuslik
ja seetdttu tuleb seda hinnata.

Ettevdte tegutseb Léatis, Leedus ja Eestis. Ettevdtte pdhitegevus on kindlustusriskide v6tmine ja juhtimine.
Kindlustuslepingute portfoolio jaoks, kus hinnastamise ja eraldiste jagamisele rakendatakse tGendosusteooriat, on
peamine risk, mis ettevdttele tekib seoses sdlmitud kindlustuslepingutega, et tegelikud nduded ja hivitiste
maksmine Uletavad kindlustuskohustuste bilansilise maksumuse. See vdib tekkida, kuna nuete hivitiste sagedus
ja/vdi tBsidus on suurem kui eelnevalt hinnatud. Kindlustussiindmused on juhuslikud ning nGuete ja hivitiste tegelik
arv ja summa varieeruvad aastast aastasse statistilistel meetoditel arvutatud tasemest.
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Kindlustustoodete tariifide ja hindade arvestamine peegeldab jooksvaid turutingimusi ning hdlmab kdige

tdendolisemaid eeldusi, mis on vajalikud tuleviku tulemuste korrigeerimiseks, mille eesmérk on oluliselt
vahendada finantsriske.
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Kogemus néitab, et mida suurem on sarnaste kindlustuslepingute portfoolio, seda vaiksem on oodatud tulemuse
suhteline varieeruvus. Lisaks on mitmekilgsema portfoolio korral vdahem tdenéoline, et muutused mdjutavad
portfoolio igat alamgruppi. Ettevéte on valja to6tanud oma kindlustusriski reguleerivad dokumendid, et
mitmekesistada kindlustusriskide tlilipe ja saavutada igas neist kategooria test piisavalt suur riskikooslus, et
véahendada oodatava tulemuse varieeruvust.

Ettevottel on tldine, juhatuse poolt kinnitatud riskijuhtimise eeskiri, milles on tksikasjalikumad riskijuhtimise
suunised iga tootesegmendi kohta, mida toetavad rangelt maaratletud volitusreeglid. Kindlustusriski suurendavate
tegurite kuuluvad riskide hajutamise vahesus seoses riskititpide ja kogusega, geograafiline asukoht ja kaetav
tootmisharu tup.

Uldkindlustus
Kahjunduete sagedus ja tdsidus

Kahjunduete sagedust ja tdsidust vBivad mdjutada mitmed tegurid. Need erinevad tegurid sdltuvad
vastavatest toodetest voi arisuundadest (LOB).

KahjunBuete sagenemine vdib olla tingitud hooajalistest méjudest ja jadvamatest mdjudest. Talvehooajal vdivad lumi

ja kalm ilm p&hjustada liikluskindlustuse nduete sagenemise. Varakindlustuses p&hjustab kilm talv kahjunduet e
sagenemist kiilmunud veetorude ja elektrienergia suurenenud kasutamise ning maja kitmiseks mdeldud lahtiste tulekollete
tottu. Plsivamad muutused kahjunduete sageduse tasemes vdivad olla tingitud naiteks klientide kaitumise

muutustest ja uut tilpi nduetest. Kahjunduete sageduse taseme pusiv muutus avaldab kasumlikkusele
markimisvaarset moju.

Kahjunbuete tdsidust méjutavad mitmed tegurid. M8ne ar isuuna puhul, kus esineb suhteliselt vahe kahjundudeid, vdib
nduete tdsidust oluliselt mbjutada suured nduded. Aasta jooksul esinenud suurte nduete arv varieerub oluliselt aastast
aastasse. See on kommertsturul tavaline. Enamiku arisuundade puhul méjutab nduete tésiduse kasvuinflatsioon.

Nouete tdsiduse kasv vdib olla tingitud tarbijahinnaindeksi (CPI) tdusust, palgatdusust, sotsiaalsest inflatsioonist
ning nduete lahendamiseks ostetud materjalide ja teenuste h innast. Varakindlustuses koosneb inflatsioon
tarbijahinnaindeksist ja hoone kulude tBusust, mis on varem olnud veidi k6rgem kui tarbijahinnaindeks.
Onnetusjuhtumite ja tervisekindlustuse puhul on kindlustuspoliisid jagatud kahte p&hiriihma, iihes on fikseeritud
kindlustussummaga lepingud ja teises lepingud, milles hivitist korrigeeritakse vastavalt tarbijahinnaindeksile
tervishoiusektoris.

Ettevote jalgib neid riske juhtides iga arisuunda, riskijuhtimise ja ennetava kahjukasitluse arenguid. Iga &risuuna
tulemuste igakuine jarelevalve sisaldab Ulevaadet nii kindlustusmaksete kui kahjumi arengust. Kui kasumlikkuse
areng on ebasoodne, vietakse kasutusele piisavad meetmed. See sisaldab vajalikku kindlustusmaksete
suurendamist, et tagada kasumlikkuse jadmine aktsepteeritavale tasemele. Kasumlikkuse analtisi saab jalgida kuni
erinevate kliendigruppide ja portfoolioteni. Riskijuhtimise suunised plitiavad tagada, et v6etud riskid on riski tlilipide,
summade, toéostusharude ja asukoha osas vdimalikult mitmekesised. Kindlaks on méaératud riskijuhtimise piirid, et
jbustada asjakohaseid riskide valikukriteeriume ning tagada, et vdetud riskid jadvad edasikindlustuslepingute
piiresse.

Kindlustusmakseid, mahaarvamisi ja tingimuste osi v8ib m uuta iga-aastasel poliiside uuendamisel. Kindlustusettevotetel
on Bigus pettuslikud kahjunduded tagasi likata. Ettevdttel on digus mitte pikendada individuaalseid poliise, juhul kui on
tegemist kindlustuspettusega, ning ménedel juhtudel annavad &igusaktid ja poliisi tingimused ettevéttele diguse
Uksikpoliis I6petada v6i  seda mitte uuendada, kui konkreetsed pdhjused naitavad, et selline I6petamine on
Oigustatud. Juhul, kui n6ue o n makstud, on ettevéttel 8igus nduda mis tahes kolmandatelt

isikutelt, kes vastutavad kahju tekitamise eest, m&nede voi k8igi kulude tasumist (regressinbudega).
Riskijuhtimise strateegia ja suunised jadvad ettevdtte poolt kinnitatud riskivalmiduse raamesse.

Kahjukasitluse kord h6lmab ka selget strateegiat ja protseduure materjali ja teenuste ostmiseks optimaalseimal viisil.
Protseduuride kohaselt tuleb kasutada ostulepinguid, et tagada meie hlvitiste kvaliteet meie klientidele ja
vahendada inflatsiooni ohtu.



AAS GJENSIDIGE BALTIC _
RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO PPENUD MAJANDUSAASTA KOHTA

RAAMATUPIDAMISE AASTAARUANDE LISAD
(4)  RISKID JA RISKIJUHTIMINE (jatkub)

0] Peamised tooteomadused

Kindlustuslepingute tingimused, millel on oluline mdju kindlustuslepingutest tulenevate tulevaste rahavoogude
suurusele, ajastusele ja maaramatusele, on toodud allpool. Lisaks antakse jargnevaga hinnang ettevotte
peamistele toodetele ja meetoditele, millega ettevdte juhib seonduvaid riske.

Varakindlustus

See kindlustus katab kahjud, mis tekivad kindlustatud vara kahjustamise tulemusena, kui selle pdhjuseks on
Uks jargmistest kindlustatud riskidest:

 tulekahju,

» looduskatastroof (torm, uleujutus),

« vedeliku leke voi auru kadu,

» kolmandate isikute ebaseaduslik tegevus.

Varakindlustuse riskiks on kiire hinnatdus ehituse ja renoveerimise valdkonnas, mille tulemusena ei pruugi
kindlustusvétjal olla voimalik vara laekunud ndude abil t dielikult taastada. Sellel on kaudne mdju ettevétte
ja kindlustusvétja vahelisele suhtele.

Riskijuhtimine toimub kindlustatud vara tapselt maaratletud hindamise alusel, mis voimaldab otsustada, milline
vara peab olema kindlustatud, milline peaks olema kindlustatud eritingimustel ja millist ei tohiks tldse kindlustada,
kooskdlastades selle vastava kindlustusliigi riskijuhiga.

Seoses kahjukasitlusega puutub ettevéte kokku ebadiglaste tegevuste riskiga kindlustusvétjate poolt. Selleks, e t
seda riski vahendada, on ettevéte seadnud kahjukasitluse haldamise piirangud eraldi Giksustele ja kehtestanud
kdrged ndudmised kahjunduet tdendavate dokumentide labivaatamiseks.

Noudest teatatakse tavaliselt kiiresti ja seda on vBimalik lahendada liihikese aja jooksul.
Varakindlustus klassifitseeritakse seet6ttu lihikese menetlusajaga kindlustusliigiks vastupidiselt pika
menetlusajaga kindlustusliikidele, kus néude 16pliku maksumuse méaaratlemine v6tab kauem aega.

Selle tootega seotud peamised riskid on kindlustuslepingust tulenev risk ja nduete kogemuse risk.

Kindlustuslepingust tulenev risk kujutab riski, et ettev6te ei kusi kindlustuslepingutele piisavaid kindlustusmakseid.
Erinevate kindlustustoodete hinnastamise protsessid sisaldavad nBuete sageduse ja tdsiduse tulevikuprognoosi,
toetudes sisemiste ja valiste allikate statistikale. Isegi kui lepingu sdlmimise kriteeriumid on piisavad ja
kindlustusmakse arvutused tehakse heal statistilisel alusel, vBib nduete maksumus erineda oodatud tasemest
suurte nduete, looduskatastroofide jmt t6ttu. Eravara kindlustuse puhul v8ib eeldada, et selles valdkonnas on suur
hulk varasid, millel on sarnane riskiprofiil. Kuid ariklientide puhul ei pruugi see nii olla. Paljud &arikinnisvara
pakkumised sisaldavad ainulaadset kombinatsiooni asukohast, ettevotte tlubist ja kehtestatud ohutusmeetmetest.
Kindlustusmakse arvutamine, mis vastaks niisuguste kindlustuslepingute riskile, on subjektiivne ja seega riskantne.

Kinnisvara puhul on olemas risk, et kindlustatud esitavad valesid vdi kehtetuid ndudeid vai liialdavad
kahjujargse ndude summaga. Kindlustusriski maandatakse peamiselt v ara hinnastamise ja séltumatu
hindamisega vastavalt rahvusvahelistele standarditele, tootedisainile, riskide valikule ja edasikindlustusele.
Seetdttu jalgib ettevdte ja reageerib muutustele Uldises majandus- ja arikeskkonnas, kus ta tegutseb.

Kaskokindlustus

See kindlustus katab kahjud, mis tulenevad sdiduki kahjustustest, kui selle pdhjuseks on tks jargmistest
kindlustatud riskidest:

e liiklusdbnnetus,

loodusjéud,

tulekahju,

erinevate objektide kukkumine,
kolmandate isikute ebaseaduslik tegevus,
vargus ja/vli rédvimine,

» klaasikindlustus.

Erinevad kindlustuskatte laiendused on vdimalikud.
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Kindlustusmaksed maaratakse kooskdlas kohaldatava kindlustusmetoodikaga. Mootorsdidukid on jagatud nelja
erinevate kindlustusmaksetega riskirihma. Liikluskindlustus sisaldab tavaliselt kaasastindinud riski komponenti.

Suurim kahju tekib sdiduki taieliku havinemise ja arandamise korral, kuid sellised juhtumid on harvad.

Selleks, et véltida kindlustusvétjate ebaausat tegutsemist, vaatab ettevote kdik ndude alusdokumendid
Uksikasjalikult 1abi ning laseb vajadusel padevatel asutustel viia I&bitdiendava uurimise.

Noudest teatatakse tavaliselt kiiresti ja seda on vBimalik lahendada liihikese aja jooksul. Kaskokindlustus
klassifitseeritakse luhikese menetlusajaga kindlustusliigiks, vastupidiselt pika menetlusajaga kindlustusliikidele,
kus ndude 18pliku maksumuse maaratlemine votab kauem aega.

Kohustuslik tsiviilvastutuskindlustus (liikluskindl ustus)

Kohustuslik tsiviilvastutuskindlustus kindlustab sdiduki omaniku vdi volitatud kasutaja vastutuse liiklusdnnetuse
tulemusena kolmandatele isikutele tekitatud kahju eest. Selle kindlustusliigi eesmark on kaitsta kolmandateisikute
huve, kes on kannatanud liiklusdnnetustes ja sellele kindlustusliigile kohaldatakse kohustusliku liikluskindlustuse
seadusi, mis reguleerivad s6iduki omanike, volitatud k asutajate ja kindlustusandjate vahelisi diguslikke suhteid ,
mis seostuvad sBidukiomanike ja volitatud kasutajate kohustusliku kolmandate isikute vastutuskindlustusega.

Arvestades inflatsiooni ohtu, mis avaldab m&ju makstud n6uete summale, viib ettevote labi antud
kindlustusiliigi tariifide anallilise ja hindab regulaarselt mdju finantsnéitajatele.

Isegi kui statistika kajastab seda, et eelmistest nduete st on koheselt teatatud ning neid on v8imalik lahendada
ilma pdhjendamatu viivituseta, klassifitseeritakse kohustuslik liikluskindlustus pika menetlusajaga
kindlustusliigiks, mille puhul ndude I6pliku maksumuse méaératlemine votab kauem aega.

Tervisekindlustus

Tervisekindlustusest on kujunemas stabiilne arisuund. Ettevétte tuvastatud riskiks selles arivaldkonnas on nérk
tervishoiusiisteem ja segane valitsuse poliitika antud valdkonnas, samuti muutused majanduskeskkonnas.

Ettevote jalgib ja reageerib muutustele ravikulude teenuste hindades, jalgib kahjundude suhet to6andja baasi
ning korrigeerib igal aastal vastavalt uuendamise kaigus hindu.

Ravikindlustus on lihikese menetlusajaga kindlustusliik, mille puhul esineb lihiajalisi aruandluse hilinemisi.

(i)  Kindlustusriskide kontsentratsioon

Kindlustusriskide kontsentratsioon on ks peamisi riskitegureid kindlustuses, mis vdib avaldada kahjulikku moju
ettevotte kindlustuslepingutest tulenevatele kohustustele . Kindlustusriskide kontsentratsiooni p&hjuseks vdib olla
Uiheainsa kindlustusjuhtumi esinemine, millega kaasneva d suured kohustused, v6i mitme erineva
kindlustusjuhtum i esinemine, mis toob ettevéttele olulised kohustused kindlustusvétjate ees.

Kuna kindlustusriskid ei ole mitte kunagi taiesti Uiksteisest sdltumatud, siis olenemata portfoolio suurusest o n alati
olemas nn hajutamata risk, mille puhul kindlustusandja maksab Uldiselt rohkem kahjundudeid kui planeeritud.
Hajutamata risk on seotud véliste keskkonnategurite muutustega, nagu naiteks riigi majandusliku arengu etapid,
mis avaldavad susteemset moju nduete sagedusele ja summale teatud tegevusvaldkonnas. Naiteks inflatsiooni
kasv suurendab nduete summasid suuremas jaos portfoolios, samas kui valitsuse muudatused, mis on seotud the
kohustusliku kindlustusliigiga, vdivad jarsult suurendada kindlustusandja kohustusi.

Ettevottel on kaks peamist meetodit nende riskide juhtimiseks.

Esiteks maandatakse risk asjakohase kindlustuslepinguga. Riskihindajatel ei ole lubatud s6lmida lepinguid riskid
e kohta, kui oodatav kasum ei ole vdetava riskiga vastavuses (vt Kindlustusriski juhtimine).

Teiseks, jarelejaanud risk maandatakse edasikindlustuse kasutamisega. Ettevdte ostab edasikindlustuse katte oma
eri liiki kohustustele ja varakindlustuse arisuunale. Juhtkond vaatab edasikindlustuse programmi labi vahemalt kord
aastas ning maaratleb vajalikud muudatused. Ettevdte hindab jooksvalt edasikindlustuse programmiga seotud
kulusid ja tulusid.
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Potentsiaalne risk erinevates

Neto sailitamine

arivaldkondades seisuga Kindlustussumma Edasikindlustuse (parast
31. detsember 2013 kokku summa edasikindlustust)
tuhat LVL tuhat LVL tuhat LVL
Kohustuslik liikluskindlustus *)
Varakindlustus 10 894 433 (4 853 009) 6 041 424
Kaskokindlustus 404 718 - 404 718
Tervisekindlustus 73179 - 73179
Muud arisuunad 1452 896 (1862 910) 410014
Kokku 12 825 226 (6 715 919) 6 109 307

*) bruto kindlustusrisk on piiramatu.
Kahju, mis tletab 300 000 EUR,
kaetakse edasikindlustusega.

Potentsiaalne risk erinevates

Neto sdilitamine

arisuundades seisuga 31. Kindlustussumma Edasikindlustuse (parast
detsember, 2012 kokku summa edasikindlustust)
tuhat LVL tuhat LVL tuhat LVL
Kohustuslik liikluskindlustus *) - - -
Varakindlustus 10 103 831 (4 413 433) 5 690 399
Kaskokindlustus 377 924 - 377924
Tervisekindlustus 54 333 - 54 333
Muud arisuunad 1208 741 (1 838 526) 629 784
Kokku 11 744 829 (6 251 958) 5492 871

*) bruto kindlustusrisk on piiramatu. Kahju, mis tletab 300 000 EUR, kaetakse edasikindlustusega.

Geograafiline ja muud tllpi kontsentratsioon

Ettevotte kindlustatud riskid asuvad peamiselt Latis, Leedus ja Eestis, valja arvatud reisikindlustuspoliisid, mis kehtivad
vaid valjaspool kindlustusvdtja elukohariiki, samuti dnnetusjuhtumi-, veose-, liikluskindlustuse lepingu d, mis katavad
kindlustusjuhtumeid Baltimaades ja valismaal. Mootorsdidukite ja varakindlustuse risk on kontsentreeritud Lati, Leedu ja

Eesti suuremates linnades. Liikluskindlustuses kasvab riski kontsentratsioon s@idukite arvu ja liiklusintensiivsuse
suurenemise téttu, mille tulemuseks on kaudne magju selle kindlustusliigi nduete summadele . Kindlustusnormid ja
metoodika maarab vajaliku riskihindamise, nGuete summade piirmaarad ja edasikindlustuse normid, mis tagavad riskide
maandamise vastavates kindlustusliikides. Ettevétte hinnangul ei puutu ettevdte kokku riskiga, mis on seotud
kindlustusvdtjate sotsiaalse ja tddalase staatuse, vanuse v8i muu sarnasega.

(i)  Katastroofide vdimalik mgju

Oluline kindlustusrisk, mida on ettevétte arvates vaja h innata ja lisada kindlustusmetoodikasse, on loodus- v0i
inimese poolt tekitatud katastroofide risk, millega kaasneb suurte kohustuste riski tdendosus. Balti turgu
iseloomustab madal katastroofide risk. Kdige sagedasemad looduskatastroofi d on tormid ja tormikahjustused,
Uleujutused ja kevad tulvad. Tormide ja Uleujutuste poolt mgjutatud territooriumide hulka kuuluvad metsad, mere

kaldaala ja jdgedeaarsed territooriumid.

(iv)  Uksikute siindmuste véimalik méju

Suurim v8imalik kahju, mis tekib Ghe sindmuse tagajarje |, seonduvad liikluskindlustuse ja varakindlustusega.
Et piirata voimalikke kahjusid, mis tulenevad Uksikust siindmused, on ettevdte ostnud mitteproportsionaalse

edasikindlustuskatte.
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Kindlustuse riskijuhtimine

0] Riski tlevotmise poliitika

Ettevdte teostab kindlustusriskide juhtimist, vttes risk e Ule vastavalt kehtestatud poliitikale. Vastavalt riski
Ulevétmise poliitikale, on iga kindlustusliigi kohta kehtestatud meetod ja eeskirjad, mis reguleerivad kohaldatavaid
riskide hindamise meetodeid, vahendades sellega kohustuste vitmise tdendosust seoses riskidega, mis on
vastuolus ettevotte kindlustusriski poliitika ja sise-eeskirjadega.

Kindlustusmeetodid ja eeskirjad maaratlevad riskihindamise kriteeriumid ja tédiendava teabe, tagades suisteemse
lahenemise riskihindamisele. Selle tulemusena saab ettevote jarjepidevalt teavet kooskdlas ettevdtte nduetele
riskide regulaarseks garanteerimiseks ja vajalike muutuste sisseviimiseks dokumentidesse, mis reguleerivad riskide
garanteerimist.

Ettevdte on kehtestanud kindlustuse piirmaarad kogemuse, turunduete ja riskihindamise alusel igale kindlustusliigile.

Kindlustuse tariife analllsitakse ja vaadatakse regulaarselt l&bi, tuginedes kindlustusjuhtumitele ning véljamakstud
nduetele ning tariife muudetakse, kasutades kindlustusmatemaatilisi meetodeid, mis aitavad tagada kohustuste taitmise
suutlikkuse. Edasikindlustuse reeglid reguleerivad kindlustusriskide Glekandumist edasikindlustusandjatel e. Ettevétte
kindlustustiubi metoodika ja eeskirjad aitava d kindlustusvahendajatel ja agentidel jéalgida ettevdtte kindlustusalaseid
suunised k&ikide pakutavate kindlustust oodete puhul Baltikumis. Tehniliste eraldiste arvutamise metoodikaga
madaratakse kindlaks, et esinenud nduete jaoks luuakse nduetekohased reservid.

Paljude nduete ja tagasimaksete puhul kulub realiseerumiseni mitu aastat. Ehkki finantstulemusi ei saa kindlalt
maéarata, maarab ettevotte eraldised lootusetute nduete jaoks jooksva riskitaju alusel, mis nduab olulisel méaaral
kogemusi ja hindamisoskusi. Selliste eraldiste tase on maaratud teabe p&hjal, mis on jooksvalt kattesaadav.

(i)  Kahjunduete kujunemine

Teave nbuete kujunemise kohta on &ra toodud selleks, et illustreerida ettevotte poolt vBetud kindlustusriski .
Nouete tabelis vOrreldakse kumulatiivsete maksete kuupéeva ja tehniliste eraldiste kujunemist, mis on loodud
nende kindlustusnduete jaoks, dnnetuse toimumise aasta kaupa.

Igas veerus margitud Ulejaéke voi puudujaédke tuleb hinnata eraldi, jattes teised veerud tahelepanuta, sest
sellised eelnevatel aastatel tehtud parandused voib lisada eelnevatel aastatel tehtud paranduste osana.
Umberarvestatud tehnilised eraldised ja kumulatiivne puudujiak vi iilejazk, mis on esitatud lisatud tabelis,
vdivad hiljem erinevate tegurite muutuste téttu muutuda.

Ehkki tabelis toodud teave kajastab varasematel aastatel esitatud maksmata nduete hinnangulisi summasid,
peaksid finantsaruannete kasutajad valtima mineviku jaakidevdi puudujaékide ekstrapoleerimist seoses selle
periood maksmata nduete bilansiga.

Kindlustusjuhtumi esinemise aasta

2009 2010 2011 2012 2013 Kokku
tuhat LVL tuhat LVL tuhat LVL tuhat LVL tuhat LVL tuhat LVL
Kumulatiivsete n6uete hinnanguline
suurus dnnetuse toimumise aasta
I6pus 32 500%) 27,482 27 617**) 28,478 30 297 30 297
- aasta péarast 30801 26 634**) 27 205 27 921 27 921
- kahe aasta parast 30 794**) 26 263 27 287 27 287
- kolme aasta péarast 30 691 26 173 26 173
- nelja aasta parast 30 584 30 584
Kumulatiivsed maksed téanaseni (29513) (25 146) (24 171) (25 398) (21 800) (126 028)
Rahuldamata nduete reserv 2009
-2013 1071 1027 3116 2523 8 497 16 234
Rahuldamata nduete reserv aastatel
enne 2009 2 536
Rahuldamata nduete reserv kokku
seisuga 31.12.2013 18 770

*) 2009. a nduete kogusumma ja nduete reservide kogusumma seisuga 31. detsember 2009 hélmavad ulevdetud
kindlustuskohustusi tltarettevottelt Reso Europa, mis liideti ettevbttega reorganiseerimise tulemusel.

**) 2011. a nBuete kogusumma ja nBuete reservide kogusumma seisuga 31. detsember 2011 h8lmavad ulevdetud
kindlustuskohustusi titarettevéttelt GF Forsékringsaktiebolag, mis liideti ettevdttega reorganiseerimise tulemusel.
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(iif) Kohustuste piisavuse test

Kindlustusportfoolio tehniliste eraldiste hinnanguline summa esindab nduete hiivitamise tulevaste rahavoogude
ligikaudset arvestust ja sellistes arvestustes on alati maaramatuse element. Eraldiste riskid seonduvad just
sellise maaramatusega. Maaramatus soltub riski olemusest. Lihiajaline risk on vahem avatud muutustele, mis
mdjutavad tulevasi makseid. Inflatsioon on kd&ikide kindlustustoodete puhul peamine risk. M&ju on erinev,
sOltudes iga too te omadustest ja tingimustest, mida kohaldatakse nduete lahendamisele.

Igal bilansipaeval koostab ettevéte kohustuste piisavuse testi, hinnates, kas aruandeaastal kehtivate
kindlustuspoliiside kohta kajastatud kindlustuskohustused on piisavad, vBrreldes tehtud kindlustuseraldisi
olemasolevatest kindlustuspoliisidest tulenevate hinnanguliste tulevaste rahavoogude niitdisvaartusega.

Kui kohustuste piisavuse test naitab puudujadke bilansilistes kohustustes, kajastatakse puudujadk majandusaasta
kahjumina, luues taiendavaid aegumata riski reserve.

Test viiakse labi kogu kindlustusportfoolio alusel ja seda rakendatakse eraldiste brutosummale, st
edasikindlustuse mdoju ei vbeta arvesse.

Prognoositav inflatsioon ja diskontomééarad on peamised eeldused, mida hinnangvaéartuste maaramisel kasutatakse.
Ettevdte hindab oma eraldisi seisuga 31. detsember 20 13 piisavateks. Parast tundlikkuse analttsi 1% vorra tdusnud
inflatsiooni ning 1% vorra langenud diskontomaara t6tu hindas ettevdte oma tehniliste eraldiste summa piisavaks.

(iv) Maaramatuse allikad tuleviku kahjunduete vélja ma  ksete hindamisel

Ettevote vastutab kindlustatud siindmuste eest lepingu kehtivusajal, isegi kui kahju avastatakse pérast lepingu
tahtaja I6ppu, ja nBuded makstakse valja vastavalt kindlustussiindmuse toimumise ajal kehtinud kindlustuspoliisi
tingimustele. Selle tulemusena toimub nduete rahuldamine pika aja jooksul ja on olemas nduete eraldise element,
mis on seotud tekkinud, kuid teatamata nduetega (IBNR).

On mitmeid muutujaid, mis mdjutavad kindlustuslepingute st tulenevate rahavoogude suurust ja ajastust. Need
muutujad on peamiselt seotud erinevate kaetud riskide omadustega ja rakendatud riskijuhtimise protseduuridega.
Makstav hivitis on vastavalt tingimustele kindlustuslepingus tapsustatud. Kehavigastustega seotud kahjunduete
hivitised arvutatakse saamata jaanud tulu, taastusravi-ja muude Gnnetusjuhtumi v8i haiguse tulemusena
kannatanud poolele tekkinud kulude niilidisvaartuses.

Nd&uete hinnanguline maksumus sisaldab kulusid, mis tekivad nduete lahendamise kaigus, millest arvatakse maha
oodatav regressisumma ja muud tagasinfuded. Ettevéte v6tab kasutusele kdik mdistlikud meetmed, et tagada
asjakohane teave nduete vdimaliku tekkimise kohta. Kuid arvestades nduete eraldiste loomise maaramatuse
tegurit, on téenaoline, et I1dpptulemus osutub algselt kehtestatud kohustustest erinevaks. Nende lepingutega seotud
finantsaruannetes kajastatud kohustuste hulka kuuluvad esinenud, kuid bilansipdevaks teatamata nduete (IBNR)
eraldised, teatatud, kuid maksmata nduete (RBNS) eraldised, ettemakstud kindlustusmaksete eraldised ja
aegumata riskid bilansipéeva seisuga.

IBNR hinnangvaartuse madaratlemisel on dldiselt suuremal maéral ebakindlust kui RBNSi teatatud nduete (RBNS)
hinnangulise maksumuse méaératlemisel, kus teave ndude kohta on kattesaadav. Vdib esineda juhtumeid, kus teatud
nduded ei pruugi kindlustusvétja jaoks ilmsiks tulla enne, kui aastaid parast sindmust, mis andis néudeks p&hjuse.

Prognoosides teatatud, kuid maksmata nduete kohustuste maksumuse maaramisel kasitleb ettevéte mis tahes
teavet, mis saadakse kahjuhindajatelt, kahjuk&sitlejatelt, ning teavet eelnevate perioodidega sarnaste omadustega
nduete rahuldamise kulude kohta. Kahjukasitleja hindab k&iki ndudeid iga juhtumi puhul eraldi. Nduded, millel o n
potentsiaali moonutada nende kulgu, kasitletakse eraldi, ning nende 16plik maksumus prognoositakse tdiendava
eraldise abil. Kui vdimalik, rakendab ettev6te erinevaid tehnikaid ndutava eraldiste taseme prognoosimiseks. See
aitab paremini mdista prognoositud kogemusele omaseid suundumusi. Erinevate metoodikate alusel tehtud
prognoosid aitavad ka hinnata vdimalike tulemuste vahemikku. Kdige sobivama hindamistehnika valimiseks
arvestatakse ariklassi omadusi ja igal 6nnetuse aastal toimunud arengu ulatust.

Kindlustuslepingud liigitatakse sageli liihikese menetlusajaga ja pika menetlusajaga riskideks. Lihikese
menetlusajaga riske iseloomustab see, et siindmuste, aruandluse ja nduete rahuldamise vaheline ajaperiood on
Ithike. Pika menetlusajaga riskide puhul on vastupidi : sindmuste, aruandluse ja n6uete rahuldamise vaheline
ajaperiood on pikk. Vara- ja kaskokindlustuse puhul teatatakse nfuetest kohe péarast nende esinemist, samas
kehavigastuse puhul vBidakse nbuded esitada mitu aasta t parast kindlustussiindmuse toimumist ja need
lahendatakse mitu aastat parast nendest teatamist. IBNR eraldised luhikese menetlusajaga riskide jaoks on
suhteliselt vaikesed, samas kui pika menetlusajaga riskide puhulvbivad IBNR eraldised moodustada olulise osa
taieliku kahjumi eraldisest.
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Kestus (keskmine aeg, mis kulub kahju tekkimise kuup&evast kuni ndude I6pliku lahendamiseni) erineb
oluliselt erinevat tutpi riskide puhul. Pikk kestus suurendab inflatsiooni ohtu ettevottele.

Jargnevas tabelis on esitatud IBNR reservi tundlikkuse anallits seisuga 31. detsember 2013, v@rreldes ahel-redel
meetodi arengutegureid, mida kasutatakse IBNR reservi hindamisel juhul, kui IBNR reservi prognoosimisel
kasutatud arengutegurid kasvaksid (suurim arengutegur - suurim arengutegur, mida kasutatakse 1. kvartalis) voi
vahenenud (kasutataks peamisi ahel-redel meetodi arengutegureid), kdik teised muutujad on konstantsed:

Ettevotte IBNRI tundlikkuse analiiis

IBNR seisuga Ahel -redel suurima Peamine ahel -

31.12.2013 arengu teguriga redel

tuhat LVL tuhat LVL tuhat LVL
Kohustuslik liikluskindlustus Léatis 1473 1861 1305
Kohustuslik liikluskindlustus Leedus ja Eestis 2153 2513 1759
Kaskokindlustus 102 143 65
Varakindlustus 48 116 26
Muud arisuunad, kus IBNR prognoositakse statistilisel meetodil

753 1094 676

Muud arisuunad, kus IBNR prognoositakse mittestatistilisel
meetodil 73 109 73
Kokku 4602 5835 3906

Kuigi juhtkond on seisukohal, et n6uete reservid ja sell ega seotud kaetavad summad on olemasolevat teavet
arvestades piisavad, v8ib kohustuste tegelik summa olla erinev, sdltuvalt tdiendava teabe saamisest arengute
kohta, mis vdib kaasa tuua olulisi korrigeerimisi, mis on vajalikud tehniliste eraldiste jaoks. Eelnevate aastate
kahjunduete tehniliste eraldiste muudatused on avaldatud vastavates raamatupidamisaruannetes ja kui see on
oluline, siis avalikustatakse sellised muutused eraldi. Meetodid ja prognoosid vaadatakse igal aastal I&bi ja kdik
muudatused avalikustatakse raamatupidamisaruannetes, kui see on kohaldatav.

Aastal 2009 hakkas riiklik sotsiaalkindlustusamet (SSIA) esitama kindlustusettevotetele ndudeid seoses
liklusdnnetuse tagajarjel tekkinud kehavigastustega ja plaanis tagasi nduda riigieelarvest makstud summad
nende isikute kindlustusandjatelt, kes pdhjustasid dnnetusi Latis. V6imalikud esinenud, kuid SSIAle teatamata
nduded mdjutavad IBNR reservi prognoose kohustusliku liikluskindlustuse kohta.

Ettevotte ja liikluskindlustuse turu statistikale tugined es on ettevdte 31. detsembril 2013 seisuga kajastanud IBN
R reservi SSIA nduetele summas 471 000 LVL lisaks kohustusliku liikluskindlustuse IBNR reservile, mis
arvutatakse triangulatsiooni meetodit kasutades. Taiendav IBNR reserv SSIA nBuete jaoks prognoositakse teabe
alusel, mis on turul kattesaadav mitmete juhtumite ja teatatud nduete kohta, mis on seotud kehavigastustega,
sealhulgas ka Ghekordsete maksete ja annuiteedi juhud.

Annuiteedi nduete mdju tundlikkuse anallis viidi ette votte poolt labi jargmistel eeldustel:

» 1/10 koigist SSIA teatatud nduetest oleksid annuiteedinduded kehtivusajaga 5 aastat;
» Annuiteedisumma aastas oleks 720 LVL aastateks 2008 kuni 2013 ja 900 LVL aastaks 2007.

Tundlikkuse analiitsi tulemus vastavalt Ulaltoodud eeldus tele oleks suurendanud IBNR reservi SSIA jaoks 315
000 LVL vorra seisuga 31. detsember 2013.

IBNR reserv SSIA nduete jaoks vaadatakse labi ja seda anallilisitakse regulaarselt, arvestades uusi
statistilisi andmeid uute SSIA nduete kohta.



AAS GJENSIDIGE BALTIC _
RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO PPENUD MAJANDUSAASTA KOHTA

RAAMATUPIDAMISE AASTAARUANDE LISAD

(4) RISKID JA RISKIJUHTIMINE (jatkub)
Finantsriskid ja riskijuhtimine

Finantsrisk on kokkuvéttev termin erinevat tiilipi finants varaga seotud riskide kohta. Ettevdtte finantsvarad ja -
kohustused, kaasa arvatud investeeringud, kindlustusnéuded ja edasikindlustusvarad v@ivad finantsriskidega
kokku puutuda jargmiselt:

e Tururisk: turuolukorra muudatused v@ivad ebasoodsalt mdjutada kindlustusandja varasid ja/vdi
kohustusi, investeeringute vaartus voib olla langenud ning viia uuesti varade tootluse langusesse.
Tururisk sisaldab intressimaara, omakapitali, vara, raha, leviku ja kontsentratsiooni riski.

« Tehingu vastaspoole (krediidi) risk: kahjum, mis tuleneb emitendi vimetusest téita oma kohustusi vdi krediidiriskiga
volakirjade riskipreemiate suurenemisest ja vastaspoole v8imetusest taita oma lepingulisi kohustusi;

» Likviidsusrisk: ebasoodsates tingimustes v8ib kindlustusandja olla sunnitud miima vara madalama hinnaga,
kui on nende Giglane vaartus, et taita oma kohustusi.

Allpool kirjeldatakse kaiki neid finantsriske ja tuuakse &ra nende haldamiseks kasutatavate meetodite
kokkuvdte. Kokkupuude riskidega tekib tavaparase aritegevuse kaigus.

(i)  Tururisk

Tururisk on risk, kus turuhindade liikumine, sealhulgas valuutakursside, intressimaarade, krediidiriski marginaal
ning aktsiahinnad, mdjutavad ettevétte sissetulekut v8i selle portfooliote vaartust.

Tururiskid sisaldavad:
« intressiriski;

» omakapitaliriski;

e varariski;

« valuutariski;

* levikuriski;

* kontsentratsiooniriski.

Tururisk tuleneb intressiméara, valuuta ja omakapitaliinstrumentide avatud positsioonidest, mis on seotud Ul dise
ja konkreetse turu lilkumiste ja muutuste volatiilsete turuhindadega.

Intressiméaara risk

Intressim&ara risk on vaartuse vahenemine, mis tuleneb intressimaarade muutusest ja mida vaadeldakse nii vara
kui kohustuste intressiméaéra tundlikkuse perspektiivist.

Ettevodtte intressiméaéra riski juhtimise meetmed on tsentraliseeritud ning pdhinevad ettevétte vaartpaberiindeksi
intressiriski mdju hinnangutel. Ettevéttel ei ole olul isi intressi kandvaid kohustusi ja suurem osa intressi kandvatest
varadest on fikseeritud intressimaaraga, seetbttu ei ole ettevote markimisvaarselt mdjutatud intressiriskist ning
intressimaarade k&ikumisest, mis on pdhjustatud ettevétte intressi kandvate varade ja kohustuste intressimaarade
Umberhindamisest.

Uldine avatus intressimééra riskile vaheneb, kui portfoolio fikseeritud tulumaéraga instrumentide Gldine kestus ja
valjamaksete muster sobitatakse kindlustuskohustustega. Kuna kindlustuskohustused ei ole Uldiselt diskonteeritud
bilansis, tAhendab see seda, et raamatupidamise seisukohalt on kindlustuskohustused avatud inflatsiooni muutustele
(kuid mitte intressimaarad otse). Majanduslikust seisukohast tuleks intressiriskid maandada, sest niudisvaartus on
avatud intressimaara reaalsetele muutustele. Raamatupidamise seisukohalt, risk valides selle maandamise
strateegia on vahenenud, kuna suur osa volakirjaportfoolios on liigitatud téhtaja I6puni v6i laenude ja nduete kohta
(edaspidi nimetatud kui amortiseeritud portfell). Raamatupidamise seisukohast on intressiriskide maandamise
strateegia vahem oluline, sest suuremat osa volakirjaportfellist on liigitatud tahtaja I6puni hoitavana voi laenude ja
ndue tena (edaspidi nimetatud kui amortiseeritud soetusmaksumusega portfoolio).

Valuutarisk

Ettevotte varad ja kohustused on valisvaluutas fikseeritud. Valisvaluuta risk on finantskahju, mis on
tingitud valuutakursside kdikumistest.

M@6ned kindlustusriskid on nomineeritud valisvaluutas. Ettevotte poliitika on piirata valuutariske seoses tuntu d ja oodatud
tehingutega vélisvaluutas. Vélisvaluuta riskijuhtimise aluseks on investeeringud vastavas valuutas. Ettev6te ei puutu kokku
markimisvaarse valuutariskiga, kuna latid ja litid on euro suhtes fikseeritud, mida saab muuta vaid valitsuse poliitilise
otsusega. Kasum ja kahjum on seetdttu peamiselt mdjutatud USD kursi muutustest ning seega riski
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saab pidada madalaks. Firma ei tegele spekulatiivsete tehingutega, mis vdivad suurendada valuutakursi riski.
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(4)  RISKID JA RISKIJUHTIMINE (jatkub)

Jargnevates tabelites on analiisitud ettevotte finants varasid ja kohustusi seisuga 31. detsember 2013 ja

31. detsember 2012, l&htudes valuuta profiilist:
Ettevotte valuutaprofiil 31. detsembril 2013

Finantsvarad tuhat LVL tuhat EUR tuhat USD tuhat LTL Muu  Kokku
Investeerimisfondide
investeerimissertifikaadid 24 - - - 24
Volakirjad ja muud fikseeritud
tulumaaraga vaartpaberid 3627 27 703 - 12 050 - 43380
Tahtajalised hoiused
krediidiasutustes 3531 5244 - 8775
Laenud ja nduded 4138 - - 1,941 - 6 079
Raha ja raha ekvivalendid 454 643 38 829 6 1970
Kokku 11748 33614 38 14 820 6 60228
Finantskohustused
Kohustused 1105 132 - 1319 - 2 556
Kokku 1105 132 - 1319 - 2 556
Avatud positsiooniga valuuta 10 645 33482 38 13501 6 57672
Ettevotte valuutaprofiil 31. detsembril 2012

Finantsvarad tuhat LVL tuhat EUR tuhat USD tuhat LTL Muu  Kokku
Investeerimisfondide
investeerimissertifikaadid - 32 - - - 32
Vélakirjad ja muud fikseeritud
tulumaaraga vaartpaberid 3658 27 249 - 10 560 - 41467
Tahtajalised hoiused
krediidiasutustes 5195 4322 1873 11 390
Laenud ja nduded 4101 362 1875 - 6 338
Raha ja raha ekvivalendid 1207 582 69 1690 10 3558
Kokku 14 161 32547 69 15998 10 62785
Finantskohustused
Kohustused 955 46 - 1737 - 2738
Kokku

955 46 - 1737 - 2738
Avatud positsiooniga valuuta 13 206 32501 69 14 261 10 60047

Hinnarisk

Hinnariski all méeldakse seda, kui finantsinstrumendi vaartus kdigub turuhindade muutuse tulemusena. Muutus vdib
olla pbhjustatud konkreetse finantsinstrumendi poolt vai tingitud kdikide turul kaubeldavate vahendite poolt . Hinna
risk tekib siis, kui ettevdte votab finantsinstrumendiga seose s pika voi luhikese positsiooni.



AAS GJENSIDIGE BALTIC _
RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO PPENUD MAJANDUSAASTA KOHTA

RAAMATUPIDAMISE AASTAARUANDE LISAD

(4)  RISKID JA RISKIJUHTIMINE (jatkub)

Ettevotte aastase puhaskasumi tundlikkuse anallils ja muutused omakapitali vaartpaberite hindades vastavalt 31.
detsembri 2013. aasta ja 31. detsembri 2012 seisule ja lihtsustatud stsenaarium kdikide vaartpaberi hindade %5-
ses muutuses on jargmine:

2013 2012
tuhat LVL  tuhat LVL
Netotulu Netotulu
5%-line kasv vaartpaberite hindades 468 434
5%-line langus vaartpaberite hindades (468) (434)

Investeeringute tundlikkuse anallits

31.12.20123
31.12.2013 Bilansiline
Parast muutust maksumus

15%-line valitsuse vaartpaberite kahju 28 940 34 047
50%-line muude fikseeritud intressiga vaartpaberite kah 4 667 9 333
10%-line deposiitide kahju 7 898 8 775
KOKKU 41 505 52 155
Noutud summa tehnilise reservi katmiseks 35077 35077

20% teenimata kindlustusmaksete reservist, mida voi b nduetest katta
3951 3951

Krediidirisk
Krediidirisk on risk, et vastaspool ei ole voimeline v6i valmis taitma oma kohustusi tahtajaks, voi risk, et laenu

hind kasvab (krediidirisk). Ettevdte on peamiselt avatud investeeringute krediidiriskile kindlustuse kaudu klientide
ja edasikindlustusandjate nduetele.

Krediidiriski juhitakse nimetatud vastaspoolte krediidiliinide ametlikust krediidireitingust tulenevaga ja
ettevdtete volakirjadest tulnud hajutatud mandaatide ja nduete abil. Edasikindlustusega seotud krediidiriski
kasitletaks edasikindlustusettevotete reitingu miinimumnduete kaudu ja nuete Uksikasjaliku jarelkontrolliga.

Investeeringute puhul on krediidiriski piirmaarad seatud mitmel erineval viisil. L&htepunktiks on
maératudvastaspoole krediidilimiit. Tunnustatud reitinguagentuuri ametliku krediidireitinguga emitentide puhul
kasutatakse seda tavaliselt kriteeriumina. Lisaks seab varade jaotus tldvdlakirjadele piirid nii k6rge finantstugevuse
reitingutega vola kirjadele (investeerimistase) kui ka muudele vaartpaberitele (suurtootlus).

Lisaks on olemas maksimaalne piirmaar krediidi kestusele, mida moddetakse the protsendilise
muutusena krediidiriski marginaalis, mis sisaldab k&iki fikseeritud tulumaéaraga varasid bilansis.
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0] Finantsinvesteeringute juhtimine

Ettevote juhib krediidiriske, tehes enamasti investeering uid turul ja kdrge reitinguga investeeringuid.

Investeeringud ettevotte reitingu jargi seisuga 31.

Finantsinstrumendid
Oiglases vaartuses

detsember 2013

Lunastustéhtajani
hoitavad investeeringud

Tahtajalise d hoiused
krediidiasutustes

Reiting muutustega labi véljastatud voi
kasumiaruande garanteeritud
Riik keskvalitsuste voi
omavalitsuste poolt
tuhat LVL tuhat LVL tuhat LVL
Leedu BBB 7540 19 441 -
Lati BBB 1793 14 606 -
Lati Pole hinnatud 24 - -
Lati B2 - - 1195
Rootsi® A+ - - 7 580
Kokku 9 357 34 047 8 775
Investeeringud ettevdtte reitingu jargi seisuga 31. detsember 2012
Finantsinstrumendid Lunastustéhtajani Tahtajalised hoiused
Oiglases vaartuses hoitavad krediidiasutustes

muutustega labi

investeeringud

Reiting ! kasumiaruande véljastatud voi
Riik garanteeritud
keskvalitsuste vdi
omavalitsuste poolt
tuhat LVL tuhat LVL tuhat L VL
Ungari BB - 1169 -
Bulgaaria BBB - 864 -
Leedu BBB 8 275 16 423 -
Lati BBB 377 14 359 -
Lati Pole hinnatud 32 -
Lati B2 - - 1197
Rootsi” A+ - - 4753
Soome*” Aa3 - - 4886
Norra” Al - - 554
Kokku 8 684 32 815 11 390

Finantsasutustelt saadud laenud on jaotatud keskmise krediidireitingu jargi kolmel rahvusvaheliselt reitinguagentuurilt:

Moody Investors Service, Standard & Poor'si Fitch Ratings.

2Klassifikatsioon pdhineb emapankade krediidireitingutel jargmiste Lati kommertspankade puhul: Swedbank AS SEB Banka

AS DNB banka AS, Nordea Bank Finland Plc.
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(i)  Kindlustusnduded otsesest kindlustustegevusest

Klientide saldodega seotud krediidirisk, mis on tekkinud tasumata kindlustusmaksete téttu, eksisteerib ainult
kindlustuspoliisis kindlaksmaaratud ajavahemikul, millejooksul poliis makstakse vdi I6petatakse. Kindlustuskaitse
normid ja tingimused on esitatud kindlustusmetoodikas.

2013
Néuded
Ndéuded brutona Allahindlus netona
tuhat LVL %  tuhat LVL tuhat LVL
Tahtajaks tasumata néuded

enam kui 3 kuud 571 9 556 15
vahem kui 3 kuud 729 11 24 705
Tasumata nduded (ei ole tahtajaks tasumata) 5 058 80 - 5 058
Otsesed kindlustusnéuded kindlustusvdtjatelt kokku 6358 100 580 5778
2012
Noéuded
Nduded brutona Allahindlus netona
tuhat LVL % tuhat LVL tuhat LVL
Tahtajaks tasumata n6uded

enam kui 3 kuud 570 9 570 -
vahem kui 3 kuud 646 4 323 323
Tasumata nduded (ei ole tahtajaks tasumata) 5311 87 - 5311

Otsesed kindlustusné uded kindlustusvotjatelt kokku
6527 100 893 5634

Vahendajatelt saadaolevate otseste kindlustustegevusest tulenevate nduete bilansiline vaartus 387 000 LVL naitab
maksimaalset krediidirisk seoses vahendajatega (2012: 334 000 LVL). Seisuga 31. detsember 2013 ei olnud
kajastatud vahendajate vastu esitatud nduete allahindlusi (2012: puuduvad), sest puudusid hilinenud saldod ja kdik
summad on hinnatud makstuks.
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(i)  Edasikindlustus

Ettevdte ostab edasikindlustuse, et kaitsta ettev6tte oma kapitali ja seega on edasikindlustus riski ja kapitali
juhtimise vahend. Samu mudeleid ja metoodikat, mida kasutatakse kapitali eraldamiselpdhineva ettevéttesisese
riski hindamisel, kasutatakse ka edasikindlustuse analtuusimisel ja ostmisel.

Ettevdte on heaks kiitnud edasikindlustusprogrammi, mis maaratleb edasikindlustuse p&himdtted ja kriteeriumid
edasikindlustusandjate valimiseks. Juhtkond vaatab edasikindlustusprogrammi labi vahemalt kord aastas ning
maaratleb vajalikud muudatused. Ettevdtte edasikindlustusprogramm koosneb peamiselt
mitteproportsionaalsetest edasikindlustuslepingutest. Edasikindlustusprogrammi puudutavad otsused p&hinevad
riski vdimalikkuse analliisil nBuete ajalool, mudelsimulatsioonidel ja ettevdtte kapitaliseeritusel. Ettevote tegi
koost66d oma emaettevittega Gjensidige Forsikring.

Edasikindlustusandjate osa kogutud kindlustusmaksetes, makstud nduetes, tehnilistes eraldistes ja
saadaolevates nfuetes vastavalt ettevétte reitingule seisuga 31. detsember 2013:

Edasikindlustusan d-

Edasikindlustusand - Edasikindlustusand - Edasikindlustusand ja osa teenimata
ja osa makstud ja osa kogutud ja osarahuldamata kindlustusmaksete Saadaole -
Reiting nduetes kindlustusmaksetes nduete reservis reservis vad nduded

tuhat LVL tuhat LVL tuhat LVL tuhat LVL tuhat LVL

AA 123 91 983 - -

A 226 1102 2383 - 170

BBB 2 - 11 - 3

BB 20 20 37 - -

B 15 19 5 - -
Pole

hinnatud - - 30 - -

Kokku 386 1232 3450 - 173

Edasikindlustusandjate osa kogutud kindlustusmaksetes, makstud nduetes, tehnilistes eraldistes ja
saadaolevates nfuetes vastavalt ettevotte reitingule seisuga 31. detsember 2012:

Edasikindlustusan d-

Edasikindlustusand - Edasikindlustusand - Edasikindlustusand ja osa teenimata
ja osa makstud jaosa kogutud ja osarahuldamata kindlustusmaksete Saadaole -
Reiting nduetes kindlustusmaksetes nduete reservis reservis vad nduded

tuhat LVL tuhat LVL tuhat LVL tuhat LVL tuhat LVL

AA 75 - 1005 - 75

A 584 913 2041 - 374

BBB 6 - 71 - 6

BB 61 - 98 - 61

B 43 - 19 - 43
Pole

hinnatud - - 35 - -

Kokku 769 913 3269 - 559

Likviidsusrisk

Likviidsusriski defineeritakse kui vBimetust tasuda makseid ettenahtud tahtajaks, voi kui vajadust realiseerida
investeeringuid kdrge hinnaga, et taita maksekohustusi. Likviidsusrisk tekib siis, kui varade realiseerimistahtaeg
ja kohustused ei ole kooskdlas. Varade ja kohustuste realiseerimise tdhtaegade ja intressiméarade vastavus
ja/voi kontrollitud mittevastavus on finantsasutuste juhtimisel peamine. On ebatavaline, kui finantsasutustes on
taielik vastavus, kuna éritehingud on tihti maéaramata tahtaegadega ja eri liiki. Mittevastavuse positsioon vdib
suurendada kasumlikkust, kuid see vdib suurendada ka kahjumi riski.

Likviidsusriski juhtimise eesmérk on tagada, et ettevdte suudab téita oma kohustusi 6igeaegselt, jalgida jarelevalvet
puudutavaid digusakte ning maaruseid ja reageerida muutustele arikeskkonnas figeaegselt ja asjakohaselt.

Ettevbtte eesmargiks on teenida konkurentsivdimelist tulu, investeerides kvaliteetsete likviidsete vaartpaberit
mitmekesisesse portfooliosse. Portfoolio omadusi analiilisitakse regulaarselt. Ettevétte osakud on hajutatud kogu
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toOstuse ulatuses ja kontsentratsioonid (ihe ettevdtte v8i tédstusharu sees on piiratud juhtkonna kehtestatud
parameetritega, samuti digusaktidest tulenevate nduetega.
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(4)  RISKID JA RISKIJUHTIMINE (jétkub)

Allpool toodud tabelites eraldatakse ettevétte finantsvarad ja kohustused tahtajal pdhinevatesse gruppidesse léhtuvalt
ajast, mis jaab aruandeperioodi |dppkuupaevast tahtajani 31. detsembri 2013 ja 31. detsembri 2012 seisuga:

Ettevétte tahtaegade aruanded seisuga 31. detsember 2013
6 kuu 6-12 Ule 5 Masramata
jooksul kuud 1-2 aastat 2- 5 aastat aasta aeg Kokku
tuhat
tuhat LVL tubat LVL tuhatLVL tubhatLVL tubhatLVL tuhatLVL LVL
Finantsvarad
Investeerimisfondide
investeerimissertifikaadid - - - - - 24 24
Volakirjad ja muud fikseeritud
tulumaaraga vaartpaberid 14 819 - 7 063 21 498 - - 43380
Tahtajalised hoiused
krediidiasutustes 3859 4870 46 - - - 8775
Laenud ja nduded 6 078 - - 1 - - 6 079
Raha ja raha ekvivalendid 1970 - - - - - 1970
Kokku 26 726 4870 7 109 21 499 - 24 60228
Finantskohustused
Vélausaldajad 2 556 - - - - - 2 556
Kokku 2 556 - - - - - 2 556
Téhtaegade vahe kokku 24 170 4870 7 109 21 499 - 24 57672
Ettevotte tAhtaegade aruanded seisuga 31. detsember 2012
6 kuu 6-12 Ule 5 Masramata
jooksul kuud 1-2 aastat 2- 5 aastat aasta aeg Kokku
tuhat
tuhat LVL tuhat LVL tuhatLVL tuhatLVL tuhatLVL tuhatLVL LVL
Finantsvarad
Investeerimisfondide
investeerimissertifikaadid - - - - - 32 32
Vélakirjad ja muud fikseeritud
tuluméaraga vaartpaberid 10 193 1443 8 311 9535 11985 - 41467
Tahtajalised hoiused
krediidiasutustes 7741 2021 1628 - - - 11390
Laenud ja nduded 6 324 - - 4 10 - 6 338
Raha ja raha ekvivalendid 3 558 - - - - - 3 558
Kokku 27 816 3464 9939 9539 11 995 32 62785
Finantskohustused
Vélausaldajad 2738 - - - - - 2738
Kokku 2738 - - - - - 2738
Téhtaegade vahe kokku 25078 3464 9939 9539 11 995 32 60047

Tegevusriskid ja riskijuhtimine

Tegevusrisk on kahjumi risk, mis tuleneb protsesside ja sisteemide puudustest voi riketest, téotajate eksimustest
vOi valistest stindmustest. Tegevusriski vahendamiseks pannakse réhku selgelt méaratletud aruandlusliinidele ja

vastutuse selgele jaotusele &ritegevuse organiseerimises.
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Riski hindamiseks on loodud konkreetsed protseduurid ja juhatus hindab organisatsiooni iga-aastast staatust osana
kehtestatud sisekontrollististeemist. Loodud on séltumatu nduetele vastavuse osakond, et aidata ettevottel valtida
ametlikke sanktsioone, rahalist kahju v8i maine kahjustamist seaduste, maaruste ja standardite taitmata jatmise tottu.

Nouetele vastavuse osakond tuvastab, hindab, nBustab, jalgib ja annab aru ettevdtte suutmatuse riski kohta taita
seadusi, maaruseid ja sise-eeskirju. Selle eesmark on vahendada protseduuride ja suuniste rikkumise ohtu,
aidates samal ajal kaasa hea t6okeskkonna loomisele. Gjensidige juhatuse nimel on siseauditi osakonnale antud
Ulesan ne jalgida ja hinnata, kas riskijuhtimine ja sisekontrollisiisteemid toimivad n6uetekohaselt.

Juhtimistegevused

Ettevote loob piisavalt tehnilisi eraldisi, et oleks vBimalik taita koiki kindlustustegevusest ja
edasikindlustuslepetest tulenevaid kohustusi ning tagada finantsstisteemi stabiilne toimimine.

Kindlustusettevéte teostab tehniliste eraldiste arvutused eraldi iga kindlustuslepingu v8i lepingute grupi jaoks.
Ettevote jalgib, et vara struktuuri teke tehniliste eraldistekatmiseks pdhineb jargmistel reeglitel:

» (he kinnisvara, maa ja hoonete vdi kinnistute ja hoonete, mida vdib kasitada Uhe investeeringuna nende
asukoha tottu ei eraldata rohkem kui 10% kindlustustehnilistest eraldistest ning liidetud hoonete ja kruntide
jaoks mitte rohkem kui 25% tehnilistest eraldistest;

» omandivaartpaberitele ja vdlakirjadele (valja arvatud hiipoteegi volakirjad), mille on véljastanud Uks osapool, vélja
arvatud Lati Vabariik, teised liikmesriigid, voi OECD poolt emiteeritud vdlakirjadele, mille on véljastanud riik ja
kohalik omavalitsus, ei eraldata rohkem kui 5% eraldistest;

« hiipoteegi volakirjadele vastavalt hiipoteegi vdlakirjade seadusele v&i liikmesriigi normatiivaktidele, mis on
véljastatud Uhe osapoole poolt, eraldatakse kuni 10% kindlustustehnilistest eraldistest, ja liidetud
hipoteekide volakirjadele mitte rohkem kui 25% tehnilistest eraldistest ;

e« (he Lati Vabariigis, teises liikmesriigis vdi OECD riigis registreeritud investeerimisfondi
investeerimissertifikaatidele ei eraldata ronkem kui 5% eraldistest;

« hoiustele Uhes krediidiasutuses ei eraldata ronkem k ui 25% kindlustustehnilistest eraldistest;

» (hele hupoteeklaenule ei eraldata rohkem kui 10% kindlustustehnilistest eraldistest ning liidetud
hipoteeklaenudele mitte lle 25% kindlustustehniliste eraldistest;

» otsesest kindlustustegevusest tulenevatele kindlustusnduetele, mille maksetahtaeg on tulevikus, véib
lisada tehniliste eraldiste kattesummasse proportsionaalselt teenimata kindlustusmaksete tehniliste
eraldiste netosummaga teenimata kindlustusmaksete brutosumma tehnilistes eraldistes, Uletamata
teenimata kindlustusmaksete netosumma kohta kéaivat tehniliste eraldiste summat;

» kindlustusandjaga seotud osapoolte varadele ei eraldata ronkem kui 15% kindlustustehnilistest eraldistest .
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(5) KOGUTUD KINDLUSTUSMAKSED BRUTONA

2013 2012
Edasikind-
Edasikindlustus lustusandja
Bruto andja osa Bruto osa
tuhat LVL tuhat LVL tuhat LVL  tuhat LVL
Kaskokindlustus 10988 - 10441 -
Kohustuslik liikluskindlustus Latis 4776 (509) 4 263 (105)
Varakindlustus 7 415 (506) 7 199 (450)
Kohustuslik liikluskindlustus Leedus
ja Eestis 14 398 (130) 12 275 (291)
Onnetusjuhtumikindlustus 798 (5) 733 4
Tervisekindlustus -
5777 - 5475 -
Ohusaiduki kindlustus - - 9 -
Laevakindlustus 54 ) 117 4)
Veosekindlustus 160 (8) 132 9)
Ohusaiduki tsiviilvastutuskindlustus - - 3) -
Laeva tsiviilvastutuskindlustus 11 Q) 16 (1)
Uldine vastutuskindlustus 2074 (61) 1893 (45)
Garantiikindlustus -
669 - 1031 -
Erinevad finantsriskid 2 - 7
Reisikindlustus 614 ) 504 (2)
Raudtee veerevkoosseisu kindlustus 22 (2) 24 (2)
47 758 (1 232) 44 098 (913)
Ettevite teeb kohustuslikke mahaarvamisi vastavalt kohustusliku liikluskindlustuse seadusele ja seonduvate
Ministrite Kabineti maarustele. Liikluskindlustuse kogutud kindlustusmaksete brutosumma ja kindlustusmaksete
brutosumma on néaidatud miinus kohustuslikud mahaarvamised138 000 LVL (2012: 139 000 LVL).
Kogutud kindlustusmaksete brutosumma riikide jargi:
2013 2012
tuhat LVL  tuhat LVL
Lati 20132 20 219
Eesti 6 604 4 507
Leedu 21022 19 372
47 758 44 098
Kogutud kindlustusmaksete brutosumma valuuta
jargi:
2013 2012
tuhat LVL  tuhat LVL
LVL 15 557 16 323
EUR 11119 8 316
LTL 21023 19 365
Muu 59 94
47 758 44 098
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(6) TEENITUD KINDLUSTUSMAKSED
2013 2012
Edasikind- Edasikind-
Bruto - lustusandja lustusandja
summa osa Neto Bruto osa Neto
tuhat tuhat
LVL tuhatLVL  tuhat LVL LVL  tuhat LVL tuhat LVL
Kaskokindlustus 10 875 - 10 875 9 592 - 9 592
Kohustuslik liikluskindlustus Latis 4740 (509) 4231 4107 (104) 4003
Varakindlustus 7 378 (506) 6 872 6871 (450) 6 421
Kohutuslik liikluskindlustus Leedus ja
Eestis 13901 (130) 13771 11974 (291) 11 683
Tervisekindlustus 5 664 - 5 664 4 845 - 4 845
Muud kindlustusliigid 4 465 (87) 4378 4 403 (209) 4194
Kokku 47 023 (1 232) 45791 41792 (1 054) 40 738
(7) TEENIMATA KINDLUSTUSMAKSED JA AEGUMATA RISKI RE SERVID
Edasikindlust us-
Bruto andja osa Neto
tuhat LVL tuhat LVL tuhat LVL
Bilanss 31. detsembril 2011 16 714 (141) 6 573
Kogutud kindlustusmaksed 44 098 (913) 43 185
Teenitud kindlustusmaksed (41 792) 1054 (40 738)
Valuutakursi k@ikumised 2 - 2
Bilanss 31. detsembril 2012 19 022 - 19 022
Kogutud kindlustusmaksed 47 758 (1 232) 46 526
Teenitud kindlustusmaksed (47 023) 1232 (45791)
Bilanss 31. detsembril 2013 19 757 - 19 757
2013 2012
Bruto Neto Bruto Neto
tuhat LVL tuhat LVL tuhat LVL tuhat LVL
Teenimata kindlustusmaksete reserv 19 757 19 757 19 022 19 022
Kokku 19 757 19 757 19 022 19 022
(8) MUUD KINDLUSTUSTEHNILISED TULUD NETONA
2013 2012
tuhat LVL tuhat LVL
Tulu kindlustuspoliiside tihistamisest 71 -
Kindlustusvétjate lootusetute vbignevuste allahindluse vahenemine 244 125
Muu kindlustustehniline tulu - 87
315 212
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(9)VALJAMAKSTUD NOUDED

2013 2012
Edasikind -
Edasikindlu s- lustusandja
Bruto tusandja osa Bruto osa
tuhat LVL tuhat LVL tuhat LVL tuhat LVL
Kaskokindlustus (8 131) 2 (6 865) 2
Kohustuslik liikluskindlustus Latis (3 640) - (2 858) -
Varakindlustus (3387) 211 (3628) 583
Kohutuslik liikluskindlustus Leedus ja Eestis (8 980) 172 (7 857) 183
Onnetusjuhtumikindlustus (397) - (360) -
Tervisekindlustus (4 329) - 3777 -
Laevakindlustus (54) - (2) -
Veosekindlustus (26) (54) -
Uldine vastutuskindlustus (497) 1 (304) 1
Garantiikindlustus (494) (501) -
Reisikindlustus (123) - (108) -
Finantskahjukindlustus (1) - - -
(30 059) 386 (26 314) 769
Véljamakstud nBuete brutosumma valuuta jargi:
2013 2012
tuhat LVL  tuhat LVL
LVL (12071) (10 393)
EUR (8 131) (7 054)
LTL (8 934) (7 978)
uUsD a7 (33)
Muu (906) (856)
(30 059) (26 314)
(10) RAHULDAMATA NOUETE TEHNILISED ERALDISED
Kindlustusan d-
Bruto ja osa Neto
tuhat LVL tuhat LVL  tuhat LVL
Bilanss 31. detsembril 2011 17 656 (2 466) 15190
Aruandeperioodil esinenud kahjunduded 27 725 (1571) 26 154
Kahjunduded brutona (26 314) 769 (25 545)
Valuutakursi kdikumised 18 (1) 17
Bilanss 31. detsembril 2012 19 085 (3 269) 15 816
Aruandeperioodil esinenud kahjunduded 29 744 (567) 29 177
Véljamakstud néuded (30 059) 386 (29 673)
Bilanss 31. detsembril 2013 18 770 (3 450) 15 320
2013 2012
tuhat LVL tuhat LVL tuhat LVL  tuhat LVL
Bruto Neto Bruto Neto
RBNS 14 168 10 718 14 645 11 376
IBNR 4 602 4 602 4 440 4 440
Kokku 18 770 15 320 19 085 15 816
(11) ESINENUD KAHJUNOUDED
2013 2012
Edasikind -
Kindlustus - Netosum lustusandja Netosum
Bruto andja osa -ma Bruto osa - ma
tuhat tuhat
tuhat LVL  tuhatLVL tubat LVL LVL  tuhat LVL LVL
Kaskokindlustus (7 983) - (7983) (7 050) (3) (7053)
Kohustuslik liikluskindlustus Latis (3382) - (3382) (2970) - (2970)
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Varakindlustus (3071) 211 (2 860) (3736) 542 (3194)
Kohustuslik liikluskindlustus Leedus ja

Eestis (9371) 362 (9 009) (8 583) 1044 (7539)
Tervisekindlustus (4 373) - (4 373) (3881) - (3881)
Muud kindlustusliigid (1 564) (6) (1 570) (1 505) (12) (1517)
Kokku (29 744) 567 (29 177) (27 725) 1571 (26 154)

(12) KINDLUSTUSMAKSETE TAGASIMAKSED

Kindlustusmaksete tagasimaksed moodustavad osa kindlustusmaksest, mis tagastatakse kindlustusvétjale
kindlustuslepingu alusel, juhul kui vastava kindlustuslepingu kehtivusajal ei esitata mitte Gihtegi nduet.

tuhat LVL
Bilanss 31. detsembril 2011 49
Aruandeperioodil kajastatud kindlustusmaksete tagasimaksed 315
Aruandeperioodil véalja makstud kindlustusmaksete tagasimaksed (295)
Balanss 31. detsembril 2012 69
Aruandeperioodil kajastatud kindlustusmaksete tagasimaksed -
Aruandeperioodil véalja makstud kindlustusmaksete tagasimaksed (69)

Bilanss 31. detsembril 2013 -

Lepingu alusel maksmisele kuuluvad kindlusmaksete tagasimaksed, mis ei ole veel tasutud,
avalikustatakse viitvBlgadena ja edasiliikkunud tuluna (vt lisa 35).
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(13) SOLMIMISKULUD

Vahendajatele makstud komisjonitasud
Reklaamikulud

Infrastruktuuri hooldamine
Kindlustuspoliiside trikkimise kulud
Pakkumised

Muu

So8lmimiskulud kindlustusliigi jargi

Kaskokindlustus

Kohustuslik liikluskindlustus Léatis
Varakindlustus

Kohustuslik liikluskindlustus Leedus ja Eestis
Tervisekindlustus

Muud kindlustusliigid

(14) EDASILUKKUNUD SOLMIMISKULUD

Bilanss 31. detsembril 2011

Kogutud komisjonitasud

Edasilikkunud sélmimiskulude amortisatsioon
Bilanss 31. detsembril 2012

Kogutud komisjonitasud

Edasilikkunud sélmimiskulude amortisatsioon
Bilanss 31. detsembril 2013

(15) ADMINSITRATIVKULUD

Personali to6tasud
Sotsiaalmaksud

Muutus kasutamata puhkuste eraldistes (lisa 31)

Professionaalsed teenused
Finants- ja kapitalituru komisjon
Ruumide dr ja korrashoid

Kirja- ja kontorikulud

Sidekulud

Panga teenustasud
Transpordivahendite hoolduskulud
IT kulud

Esinduskulud

Mootorsdidukite biroo tasu LT EE
Muud kulud

2013 2012
tuhat LVL tuhat LVL
7 889 7 947
174 80
467 -
40 41
3 17
7 -
8 580 8 085
2013 2012
tuhat LVL tuhat LVL
1789 1864
659 489
1901 1931
2701 2247
599 620
931 934
8 580 8 085
tuhat LVL
2 199
8 085
(7 886)
2 398
8 580
(8 433)
2 545
2013 2012
tuhat LVL tuhat LVL
1960 1711
460 425
(33) (30)
223 258
229 223
682 793
21 29
78 125
42 40
102 142
207 89
75 115
568 430
254 34
4 868 4 384

Vastavalt Lati digusaktidele peaks ettevote kandma finants- ja kapitalituru komisjonile Gle 0,20% kohustuslikust
likluskindlustusest saadavate kindlustusmaksete brutotulust ja 0,50% muude kindlustusmaksete brutotulust.

Ulekanded intressikaitsefondi peaksid moodustama 1% iiksikisikute poolt tasutud kindlustusmaksetest

vabatahtlike kindlustusliikide pealt.
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(15) ADMINISTRATIIVKULUD (jatkub)

Administratiivkulud kindlustusliigi jargi

Kaskokindlustus

Kohustuslik liikluskindlustus Léatis
Varakindlustus

Kohustuslik liikluskindlustus Leedus ja Eestis
Tervisekindlustus

Muud kindlustusliigid

(16) INTRESSITULUD NETONA

Volakirjadelt ja muudelt fikseeritud tuluméaraga vaartpaberitelt korrigeeritud
soetusmaksumuses

Hoiustelt krediidiasutustes

(17) ETTEVOTTE TULUMAKS

Jooksev tulumaks
Muutused edasiliikkunud tulumaksuvaras (lisa 30)

Kasum enne maksustamist
Teoreetiline maksumaar 15%
Kulud, mis ei kuulu maksustamise eesmargil mahaarvamisele

Immateriaalse pdhivara vaartuse langus, mis ei kuulu maksustamise eesmargil
mahaarvamisele

Muutused kajastamata edasiliikkunud tulumaksuvarades (lis a 30)
Mittemaksustatav tulu

Maksusoodustus annetustelt

Maksukulud

2013 2012
tuhat LVL tuhat LVL
705 649

657 557

599 556

2082 1834

335 312

490 476

4 868 4 384
2013 2012
tuhat LVL tuhat LVL
1475 1939

119 280

1594 2219
2013 2012
tuhat LVL tuhat LVL
560 322

115 8

675 330

2013 2012
tuhat LVL tuhat LVL
4 869 4 492

730 674

8 16

6 6

- 51

27 (390)

(42) (27)

675 330
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(18) VARA JA TOOTMISVAHENDID

Soetusmaksumus/imberhindlus

31. detsember 2011
Pdhikapitali juurdekasv

Omandatud reorganiseerimisel

Mtk

31. detsember 2012
Pdhikapitali juurdekasv
Mtk

31. detsember 2013

Akumuleeritud kulum

31. detsember 2011

Kulu aastas

Muidud p&hivara kulum
31. detsember 2012

Kulu aastas

Muidud p&hivara kulum
31. detsember 2013
Bilanss 31. detsembril 2012
Bilanss 31. detsembril 2013

Kdiki tootmisvahendeid kasutatakse aritegevustes

(19) HOONED

Soetusmaksumus/imberhindlus

31. detsember 2011
Umberhindlus
31. detsember 2012
Umberhindlus
31. detsember 2013

Akumuleeritud kulum

31. detsember 2011

Kulu aastas

31. detsember 2012

Kulu aastas

31. detsember 2013
Bilanss 31. detsembril 2012
Bilanss 31. detsembril 2013

Kontori
Soidukid Arvutid seadmed Kokku
tuhat LVL tuhat LVL tuhat LVL tuhat LVL
769 618 371 1758
65 84 14 163
(107) (6) (23) (136)
(123) (57) 12) (192)
727 696 362 1785
} 305 30 335
(50) (580) (29) (659)
677 421 363 1461
600 456 272 1328
104 60 31 195
(94) (6) - (100)
610 510 303 1423
66 97 31 194
(49) (506) (28) (583)
627 101 306 1034
117 186 59 362
50 320 57 427
Enda tarbeks Kokku
tuhat LVL tuhat LVL
285 285
(45) (45)
240 240
240 240
72 72
23 23
95 95
20 20
115 115
145 145
125 125
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(20) IMMATERIAALNE POHIVARA

Tarkvara Kliendisuhe Firmavaartus Kokku
tuhat LVL tuhat LVL tuhat LVL  tuhat LVL
Soetusmaksumus
31. detsember 2011 213 653 7 664 8 530
Pdhikapitali juurdekasv 12 - - 12
31. detsember 2012 225 653 7 664 8 542
Pdhikapitali juurdekasv 97 - - 97
Pdhivara midk (71) - - (71)
31. detsember 2013 251 653 7 664 8 568
Akumuleeritud kulum ja vaartuse langus
31. detsember 2011 180 385 1708 2273
Kulu aastas 12 42 - 54
31. detsember 2012 192 427 1708 2327
Kulu aastas 21 42 - 63
Muidud péhivara kulum (49) - - (49)
31. detsember 2013 164 469 1708 2341
Bilanss 31. detsembril 2012 33 226 5 956 6 215
Bilanss 31. detsembril 2013 87 184 5 956 6 227

Kliendisuhte vaartust hinnatakse hinnangulise Ulemaarase maksustamisjargse kasumi nttdisvaartuse abil, mis on
loodud jarelejaénud kasutusaja jooksul. Hinnangu aluseks on prognoos aastast 2008 kuni 2018; hindamisel
kasutati klientide sailitamise maéara 69%. Kliendisuhete kasulik elutsiikkel on 10 aastat, maaratlus p&hineb
jalgitavatel turuandmetel. Kliendisuhete vaartus maarati uuesti 2010.a 16pus, kui hinnati titarettevotte
kindlustusportfoolio tegelikku arengut. Tulenevalt juhtkonna otsustest alanes kliendilojaalsuse maar 62%-ni ja
kajastati vaartuse langus summas 183 000 LVL. Juhtkond hindas eeldusi uuesti aastal 2013 ja leidis, et need on
endiselt kehtivad.

Firmavaartust kajastati titarettevotte soetamise tulemusel 2008. aastal. Iga aruandeaasta I6pus hindab ettevotte
juhtkond firmavaartuse langust, vorreldes peamiste rahateenivate tiksuste bilansilist maksumust, sealhulgas
jaotatud firmavaartust koos kaetava vaartusega. Leedu filiaali peetakse raha genereerivaks tiksuseks (CGU).
Firmavaartuse langust 2013. aastal ei kajastatud.
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(20) IMMATERIAALNE POHIVARA (jatkub)

Hindamise aluseks on diskonteeritud dividendide mudel. Maksustamisjargne kasum on eeldatavalt omanikele
jagamiseks moeldud saadavaloleva vaba rahavoo kaudne naitaja. Kuid enne, kui omanikele saab jagada dividende,
peab ndutav solventsuskapital olemas olema. Parast solventsuskapitali kasvu sailitamist tle jadv summa makstakse
eeldatavasti vélja dividendidena. Negatiivne arv tdhendab, et vajalik on omakapitali panus, et téita arvestatud
solventsuskapitali vajadust.

« Diskontoméaar, omakapitali hind on arvutuslikult 10,2% (2012: 10,5%), p&hinedes jargneval: CoE3 = Rf4 + Rp5
X Beta6
e Rf: Leedu valitsuse volakirjad tdhtajaga umbes 10 aastat 3,7% (2012: Leedu valitsuse vbdlakirjad
téhtajaga umbes 10 aastat 4,0%).
* Rp=6,5% (2012: 6,5%).
« Eeldatav beetakordaja 1,0 (2012: 1,0).
¢ Neto nutdisvaartus (NPV) koosneb kahest komponendist
« Dividendide NPV kajastataval perioodil 2014E-2022E.
e LOppvaartus alates 2023E aastast (pohineb 3% I6ppvaartuse kasvuprognoosil (2012: 3%).
* Tundlikkuse analls viidi l&bi selleks, et kontrollida peamiste prognooside muutuste mdju - kindlustusmakse
te kasv, kasumlikkus (CR) ja diskontomaar.

Tulevaste rahavoogude prognoosimisel kasutati jargmisi eeldusi:

« Aastal 2013 toimus Balti riikides kahjukindlustusturu kasv. Ennustatakse turu edasist kasvu.

« Turu kindlustuseta osa on markimisvaarne ja see tagab olulise kasvu pikemas perspektiivis. Hetkel jaab Balti
kindlustusturg ELi ja Kesk- ja Ida-Euroopa kindlustusturust oluliselt maha kindlustusmaksete brutosumma
versus SKP osas ja SKP osas elaniku kohta.

e CGU tootlikkus on kooskdlas Gjensidige Baltic tootlikkusega - veidi parem kui turg kokku, naidates mdddukat
turuosa kasvu - alates ca 7,8% hetkel kuni ligi 8,5% 2022. aastal (2012: alates ca 7,8% hetkel kuni ligi 11,1%
2021. aastal). Kasumlikkus on prioriteetsem eesmark kui kasv.

¢ Nouete summa moodustab 65-67% (2013. a tulemused) (2012: 65-67%), oodatakse, et jargmise 5 aasta jooksul
see suureneb ligikaudu 2% vorra, pidades silmas, et konkurents turul ja hinnasurve tdusevad.

e 2013. a kuluindeks oli vaiksem, umbes 26% (2012: ca29%) ja see on Uks parimaid naitajaid Leedu
kindlustusturul. Kuid tase on tusna kdrge, vorreldes kips ete kindlustusturgudega ja turul on oodata Uldist
langust, mis tuleneb peamiselt jargnevast:

e Kulude suhtarvu tase vaheneb turul konsolideerimiset6ttu ja ettevftted muutuvad suuremaks
nii orgaanilise kui mitte-orgaanilise kasvu tottu.

e Turuosalejad muutuvad jarjest tdhusamaks ja professionaalsemaks.

« Gjensidige Baltic jatkab tdhusate kogu Baltikumi hdlmavate operatsioonide arendamist, tsentraliseerides
teatud funktsioonid ja saades kasu mastaabisaastust ning Gjensidigega toimivast stinergiast.

e Vahendajate komisjonitasude vahendamine, mis on praegu turul tldiselt kdrgel tasemel.

e Selle tulemusena eeldatakse, et kulude suhtarv vaheneb jarkjargult kuni 23% (2012: 21%).

* Investeeringu tasuvuse puhul eeldatakse, et see jaab lahimate aastate jooksul umbes 2% (2012: 3%) tasemel .

Peamiste prognooside vaartused peegeldavad juhtkonnahinnangut tuleviku trendide osas antud valdkonnas
ja pohinevad nii valis- kui ka siseallikatel (varasemad andmed).

Tundlikkuse analiitis néitab, et kapitalikulude prognoosid ja kahjumi suhtarvu prognoosid on kdige kriitilisemad
tegureid firmavaartuse languse korvamise vajaduse maaratlemiseks. Tundlikkust kapitalikulu ja kahjumi suhtarvu
muutuste suhtes on toodud allolevas tabelis. See tundlikkuse analliis naitab, et bilansipaeval ei ole
vaartuselanguse korvamine vajalik.

Kapitalikulu
Kahjumi suhtarv 8,2% 9,2% 10,2% 11,2% 12,2%
+3% 7,2 49 3,3 2,1 1,2
Praegused eeldused 14,0 10,8 8,4 6,6 5,2
-3% 21,0 16,7 13,5 11,1 9,3

CoE - omakapitali kulu;

Rf - riskivaba méar;

Rp - riskipreemia;

Beta - koefitsient, mis vordleb tdéostusala riski turug a.

o b~ W
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(21) INVESTEERIMISFONDIDE INVESTEERIMISSERTIFIKAADI D KLASSIFITSEERITUNA
OIGLASES VAARTUSES LABI KASUMIARUANDE
2013 2012

Investeeringu
Investeeringu Maksu - Oiglane Maksu -
Oiglane vaartus mus vaartus mus
tuhat LVL tuhat LVL tuhat LVL tuhat LVL
Citadele Baltic kinnisvarafond |l 24 70 32 70
24 70 32 70

(22) VOLAKIRJAD JA MUUD FIKSEERITUD TULUMAARAGA V AR TPABERID OIGLASES VAARTUSES LABI
KASUMIARUANDE

2013 2012

Investeeringu

Investeeringu Oiglane
Oiglane vaartus Maksumus vaartus  Maksumus
tuhat LVL tuhat LVL tuhat LVL  tuhat LVL
OECD liikmesriikide volavaartpaberid - - - -
Leedu valitsuse vélakirjad 7 540 7 368 8 275 8 139
Lati valitsuse volakirjad 1793 1769 377 377
9333 9137 8 652 8515

Koik vaartpaberid kujutavad endast 1. astme diglase vaartuse hierarhia vahendeid.

(23) VOLAVAARTPABENRID JA MUUD FIKSEERITUD TULUMA ~ ARAGA VAARTPABERID, MIS ON
VALJASTATUD VOI GARANTEERITUD KESKPANKADE VOI KOHAL IKU VALITSUSE POOLT
KLASSIFITSEERITUNA KUl MAKSMISTAHTAJANI HOITAVAD VA ARTPABERID

2013 2012

Korrigeeritud Oiglane Korrigeeri tud Oiglane

maksumus Maksumus vaartus  maksumus Maksumus  vaartus

tuhat LVL  tuhat LVL tuhat LVL tuhat LVL tuhat LVL tuhat LVL
Lati valitsuse vdlakirjad 14 606 14 520 15 465 14 359 14 328 14778
Leedu valitsuse vélakirjad 19 441 20 068 19782 16 423 16 307 17 250
Ungari valitsuse vélakirjad - - - 1169 1160 1124
Bulgaaria valitsuse vdlakirjad - - - 864 829 802
34 047 34 588 35 247 32 815 32 624 33954

Koik vaartpaberid kujutavad endast 1. astme diglase vaartuse hierarhia vahendeid.

(24) TAHTAJALISED HOIUSED KREDIIDIASUTUSTES

Investeerimisportfell jagatuna riikide jargi: 2013 2012
tuhat LVL tuhat LVL

Lati 8775 9517
Leedu - 1873
8 775 11 390

Maksimaalse krediidiriski brutosumma on vordne ettevotte maksimaalse kasuliku krediidiriskiga seisuga 31.
detsember 2013 ning oli 8 775 000 LVL (2012: 11 390 000 LVL).

Madala intressimaédraga keskkonna tottu peetakse mistahes Giglase vaartuse erinevust bilansilisest maksumusest
ebaoluliseks.



AAS GJENSIDIGE BALTIC

RAAMATUPIDAMISE AASTAARUANNE 31. DETSEMBRIL 2013 LO

PPENUD MAJANDUSAASTA KOHTA

RAAMATUPIDAMISE AASTAARUANDE LISAD

(25) KINDLUSTUSVOTJAD JA VAHENDAJAD

Brutosumma kindlustusvétjatelt ja vahendajatelt
Allahindlus ebatdenéoliselt laekuvatele summadele

Allahindlus seisuga 31. detsember 2011
Allahindluse vahenemine

Allahindlus seisuga 31. detsember 2012
Allahindluse vahenemine (lisa 8)
Allahindlus seisuga 31. detsember 2013

Nouete lUhiajalisuse tbttu peetakse mis tahes diglase va artuse erinevust bilansilisest maksumusest ebaoluliseks.

(26) NOUDED EDASIKINDLUSTUSEST

Nduded edasikindlustusest brutona

Allahindlus seisuga 31. detsember 2011
Allahindluse vahenemine
Allahindlus seisuga 31. detsember 2012
Allahindluse vahenemine
Allahindlus seisuga 31. detsember 2013

(27) MUUD ETTEMAKSTUD KULUD JA VIITLAEKUMISED

Programmid, litsentsid
Muud ettemaksed

(28) RAHA JA RAHA EKVIVALENDID

Noudmiseni hoiused krediidiasutustes
Raha ja raha ekvivalendid kokku

2013 2012

tuhat LVL tuhat LVL
6 358 6 527
(580) (893)
5778 5634

Bruto

tuhat LVL

(1 003)

110

(893)

313

(580)

2013 2012

tuhat LVL tuhat LVL

173 559

173 559

Bruto

tuhat LVL

(12)

12

2013 2012

tuhat LVL tuhat LVL

110 -

138 90

248 90

2013 2012

tuhat LVL tuhat LVL

1970 3558

1970 3558
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(29) OMAKAPITAL
Aktsiakapital

Ettevotte aktsiakapitali vaartus 31. detsembril 20130li 22 500 000 LVL ja koosnes 225 000 aktsiast (taielikult
tasutud). Uhe aktsia nominaalvaértus oli 100 LVL.

2013 2012
TUHAT
Summa TUHAT LVL Summa LVL
Haalediguslikud lihtaktsiad 225 000 22 500 225 000 22 500
225 000 22 500 225 000 22 500
Igal aktsia annab aktsionaride koosolekutel haélediguse, saada aeg-ajalt dividende ning jadkvara.
Ettevdtte aktsionar 2013 2012
Aktsiate arv % Aktsiate arv %
aktsiakapitalist aktsiakapi-
talist
Gjensidige Forsikring 225 000 100 225 000 100
225 000 100 225 000 100

Reservkapital ja muud reservid

Vastavalt aktsionari otsustele on osa tulu kantud reservkapitali ja muudesse reservidesse. Aktsionér vdib neid
reserve kasutada ja neil pole mingeid piiranguid.

Jaotamata kasumi ja aruandeaasta kasumi jaotamine
Juhatus ja n6ukogu on teinud ettepaneku 3 500 000 LVL jaotamiseks dividendidena.
(30) EDASILUKKUNUD TULUMAKS

Ettevote tasakaalustab edasilikkunud tulumaksu varasid ja kohustusi ainult digusliku loaga ning
edasilikkunud tulumaks seostub sama maksuametiga.

2012
2013 tuhat
tuhat LVL LVL
Edasiltikkunud tulumaksu varad aasta alguses 336 344
Edasiltikkunud tulumaksu kulutused kasumiaruandes aruandeperioodil (lisa 17) 115 (8)
Edasilukkunud tulumaksu varad aasta I6pus 221 336
Edasiliikkunud tulumaksu varad ja kohustused on seostatavad jargmiste kirjetega:
2013 2012
tuhat LVL tuhat LVL tuhat LVL
varad varad varad kohustused
Edasiliikkunud tulumaks on ajutiste erinevustega, mis
tekivad finantsaruandluse eesmargil esitatavate varade
ning kohustuste jooksvate summade ja maksustamisel
kasutatud summade vahel. - - - (22)
Erinevate eraldiste moju 221 - 319 -
Maksukahjumite edasikandmine (Leedu filiaalis) * - - 39 -
Edasiliikkunud tulumaksu varasid kokku 221 - 336 -
Tuvastamata edasilikkunud tulumaksu vara (lisa 30) - - - -
Edasilikkunud tulumaksu varad, neto 221 - 336 -
Omistatav 2012
2013 tuhat
tuhat LVL LVL
Lati 175 212
Leedu 46 124

Edasilukkunud tulumaks aasta I6puks kokku 221 336
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* Leedu filiaali edasikantud maksukahjumid olid 2013. aasta 31. detsembri seisuga vaartuses 291 000 LVL (2012:
1 251 000 LVL). Leedu filiaali maksukahjumeid vdib edasi kanda ajalise piiranguta.
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(31) ERALDISED

31. detsember 2011
Eraldiste vahendamine (Lisa 15)
31. detsember 2012
Eraldiste vahendamine (Lisa 15)
31. detsember 2013

(32) EDASIKINDLUSTUSKOHUSTUSED

V0lg edasikindlustaja Gjensidige Forsikringile (lisa 3 7)

V0lg teistele edasikindlustajatele

Loovutatud edasikindlustuste m&ju koondkasumiaruand

ele

Edasikindlustaja osalus kogutud kindlustusmaksetes (lisa 5)
Edasikindlustaja osalus saamata jaanud kindlustusmaksete ja aegumata riski

reservide muutustes (lisa 7)

Edasikindlustaja osalus makstud néuetes (lisa 9)

Edasikindlustaja osalus rahuldamata nduete reservi muutustes (lisa 10)

Edasikindlustaja komisjonitasu ja kasumiosa
Loovutatud edasikindlustuste netotulemus

(33) MAKSUD JA SOTSIAALKINDLUSTUSMAKSED

Maks

Ettevotte tulumaks Latis
Ettevotte tulumaks Leedus
Kaibemaks Latis

Kaibemaks Leedus
Sotsiaalkindlustusmaksed Latis
Sotsiaalkindlustusmaksed Eestis

Sotsiaalkindlustusmaksed
Leedus

Uksikisiku tulumaks Léatis
Uksikisiku tulumaks Eestis
Uksikisiku tulumaks Leedus
Kinnisvaramaks Leedus
Keskkonnamaks Leedus

Sealhulgas
Kohustused
Ulemaksmine

Bilanss seisuga
31.12.2012

kohustus (+)/

tlemaksmine (-)

tuhat LVL
(249)
(33)
5
72
8

65
43

Arvutatud
2013 (+)
tuhat LVL
265
310
37
87
828
167

959
483

89
345

Kasutamata puhkuste

eraldised
tuhat LVL

320

(30)

290

(33)

257

2013
tuhat LVL
132

1

2012
tuhat LVL
45

1

133

46

2013
tuhat LVL

(1232)

386
181

2012
tuhat LVL

(913)

(141)
769
802

12

(665)

529

Makstud
2013 (-)
tuhat LVL
(356)

(37)

(83)

(831)
(166)

(952)
(487)
(88)
(345)
@)

Maksendude
na kinni
hoitud (+)
tuhat LVL
64

Bilanss
seisuga
31.12.2013
kohustus (+)/
Ulemaksmine ( -

)
tuhat LVL

(276)
277

69

72
39

3575

(3 348)

202

193
(282)

478
(278)
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(34) TEISED VOLAUSALDAJAD

2013 2012
tuhat LVL  tuhat LVL
V0lg Lati autoregistrikeskusele 38 43
V0lg Leedu autoregistrikeskusele 94 -
V0lg finants- ja kapitaliturukomisjonile 32 59
VOlg personalile 40 50
Muud kohustused 480 945
684 1097
(35) VIITVOLAD JA EDASILUKKUNUD TULUD
2013 2012
tuhat LVL  tuhat LVL
Kumuleerunud vahendaja teenustasud 401 185
Kumuleerunud kindlustusmaksete tagasimaksed (lisa 12) - 69
Muu 116 54
517 308
(36) KOHUSTUSLIKUD MAKSED
2013 2012
tuhat LVL  tuhat LVL
Lati autoregistrikeskus 138 139
Finants- ja kapitalituru komisjon 247 223
385 362
(37) TEHINGUD JA SALDOD SEOTUD OSAPOOLTEGA
Seotud osapooled on ettevdtte aktsionarid juhatuse ja ndukogu liikkmed, nende lahedased sugulased ja
ettev6tted, milles neil on oluline mdju v&i kontroll. Aruandeperioodi I8puks oli ettevdttel seotud osapooltega
jargmised kokkulepped:
2013 2012
tuhat LVL  tuhat LVL
Gjensidige Forsikring, emaettevote:
Edasikindlustuse kindlustusmaksete loovutamine emaettevdtte le (1101) (913)
Edasikindlustuse nduded emaettevdttelt 332 583
Juhatuse liikmed
Laekunud kindlustusmaksed - 1
Tasumata saldod
2013 2012
tuhat LVL  tuhat LVL
Gjensidige Forsikring, emaettevote
Nduded edasikindlustusest
Kohustused edasikindlustusest (Lisa 32) - 317
132 45
(38)TOOTAJATE ARV
2013 2012
Personal 415 448
Agendid 272 342
687 790
2013 2012
Gjensidige Balticu peakontor 106 99
Lati harud 156 234
Eesti haru 30 27
Leedu haru 395 430
687 790
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(39) JUHATUSE JA JUHTKONNA TASUSTAMISE INFORMATSIOO N

2013 2012

tuhat LVL tuhat LVL

Juhatuse liikmete palk 8 37
Palkade sotsiaalkindlustusmaksed 2 9
10 46

Aruandeaastal ei ole ndukogu liikmed ndukogus tédtamise eest palka saanud. Kooskdlas FCMC Regulatsiooni nr
61 I6ikega 28.7 “Avalikustamise maarus” avalikustab AAS Gjensidige Baltic tasustamisinfot rihmade kaupa —
rithm, mis koosneb AAS Gjensidige Baltic juhatuse liikmetest ja rihm, kuhu kuuluvad teised ametikohad, mis
mdjutavad AAS Gjensidige Balticu riskiprofiili.

2013 2012
Fikseeritud Tootajate Fikseeritud Tootajate
tasu Muutuvtasu arv tasu Muutuvtasu arv
tuhat LVL tuhat LVL tuhat LVL tuhat LVL

AAS Gjensidige Baltic

juhatuse liikmed 8 1 37 3

AAS Gjensidige Baltic

ametikohad, millel on

ettevotte riskiprofiilile

oluline mgju 583 74 14 401 52 11
591 74 15 438 52 14

Muutuvtasu sisaldab preemiaid ja muid juhtkonna hivesid.

(40) KASUTUSRENDID
Rendid rentijana

Ettevottele kui rentijale oli minimaalsete rendimakse te jaotus periooditi, kuni tagasimaksetahtajani jargmine:

2013 2012

tuhat LVL tuhat LVL

Vahem kui aasta 450 450
Uhe ja viie aasta vahel 2 250 2 250

2700 2700
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(41) JARELEJAANUD KINDLUSTUSKOHUSTUSTE MAKSETAHTAJA

Alljargnev tabel kujutab kindlustuskohustuste maksetéahtaegade anallilsi vastavalt prognoositavatele
netorahavoogudele tulenevalt nendest kohustustest.

D

31. detsember 2013 6 kuu

jooksul  6-12 kuud 1-2 aastat 2-5 aastat Kokku
tuhat
tuhat LVL  tuhatLVL tuhatLVL tubatLVL LVL

Teenimata kindlustusmaksete ja aegumata riski
reservid 14 620 5137 - - 19757
Rahuldamata nduete tehnilised eraldised 6 757 6 194 4 693 1126 18770
Edasikindlustajate osalus tehnilistes eraldistes (1 916) (1014 (420) (100) (3 450)
V0lg kindlustusvotjatele 1622 - - - 1622
V06lg vahendajatele 117 - - - 117
Edasikindlustuse v6lausaldajad 133 - - - 133
Netorahavoog kindlustuskohustustest kokku 21333 10 317 4273 1026 36949

6 kuu

31. detsember 2012 jooksul  6-12 kuud 1-2 aastat 2-5 aastat Kokku
tuhat
tuhat LVL  tuhatLVL tuhatLVL tubatLVL LVL

Teenimata kindlustusmaksete ja aegumata riski
reservid 14 076 4 946 - - 19022
Rahuldamata nduete tehnilised eraldised 6 870 6 298 4771 1146 19085
Edasikindlustajate osalus tehnilistes eraldistes 2 797) (965) (409) (98) (3269)
Volg kindlustusvatjatele 1380 - - - 1380
Volg vahendajatele 215 - - - 215
Edasikindlustuse v6lausaldajad 46 - - - 46
Netorahavoog kindlustuskohustustest kokku 20 790 10 279 4 362 1048 36479

(42) KOHUSTUSLIKU LIIKLUSKINDLUSTUSE IBNR

Vastavalt Lati Vabariigis kehtivale seadusele, mis teeb kohustuslikuks mootorsdidukitega seotud tsiviilvastutuse
kindlustuse s6lmimise, sisaldavad liiklusdnnetusohvri moraalsed vdi valulised kannatused fuusilist valu, vaimseid
kannatusi, ebamugavusi, Sokki, depressiooni, alandustunnet, maine halvenemist, thiskonnaga seostumise
halvenemist ja muid moraalseid vdi valulisi ja kannatusi pdhjustavaid tagajargi alates tervisekahjustustest, kuni
surmani liikklusénnetuses. Ministrikabineti m&arus nr 331, mis kasitleb nduete esitamist seoses isikule moraalse
kahju tekitamisega, sisaldab arvutusprotseduuri ja piiranguid, mille alusel saab isik moraalse ja valu vdi kannatuse
eest nduda 30 kuni 570 eurot. Kuid Euroopa Oiguskohtu otsus kohtuasjas C-277/12 iihe Lati kindlustusettevétte
vastu on ndidanud, et vastav ministrikabineti méérus ei ole kooskdlas EL-i direktiividega. Mittevastavuse
adresseerimine on nuud Lé&ti valitsuse kates.

Kaesolevate rahandusaruannete véljaandmiskuupaeval ei olnud vélja antud seadust, mis seda mittevastavust
parandaks ja selle tulemusel on siiani ebaselge vastav seaduslik ndudesumma, kas seadus toimib tagantjarele ja
kas kohustus, kui lldse, kehtib kdigile kindlustajatele Lati turul. MTPL IBNR hulk on 2013. aasta 31. detsembri
seisuga 1 473 000 LVL ja on seotud selle ebaselgusega ning v6ib muutuda, kui uus seadus hakkab kehtima
tagantjarele. Juhtkond jalgib olukorda véga tdsiselt ja kaalub enda seisukohta, kui olukorras on rohkem selgust.

(43) BILANSIPAEVAJARGSED SUNDMUSED

1. jaanuaril 2014 liitus Lati Vabariik eurotsooniga ja Lati latt asendati euroga . Selle tulemusel teisendas AAS

Gjensidige Baltic 1. jaanuaril 2014 enda finantsraamatupidamise eurodesse ja jargnevate aastate rahandusaruanded
koostatakse eurodes. V&rdlev informatsioon teisendatakse edaspidi eurodesse vastavalt ametlikule kursile, mille jargi

0,702804 LVL on 1 EUR.

Komisjon otsustas jaotamata kasumi vaartuses 3 500 000LVL jaotada dividendidena.
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Sdltumatu audiitori aruanne
AAS Gjensidige Balticu aktsionarile
Raamatupidamise aastaaruande anallis

Oleme auditeerinud AAS Gjensidige Balticu (“ettevdte”) juuresolevat aastaaruannet, mis koosneb finantsseisundi
aruandest seisuga 31. detsember 2013, koondkasumiaruandest, omakapitali muutuste aruandest ja
rahavoogude aruandest I6ppeva aasta kohta, samuti lisadest, mis votavad kokku pdhilised arvestusp&himotted,
ja muudest selgitavatest markustest, nagu naha lehekilgedel 13 kuni 59.

Juhtkonna vastutus finantsaruannete eest

Juhtkond vastutab kdnealuse raamatupidamise aastaaruande ettevalmistamise ja avalikustamise eest vastavalt
rahvusvahelisele finantsaruandlusstandardile, mis on Euroopa Liidu poolt vastu vdetud ja mille alusel juhtkond teostab
vajalikud sisekontrollid, et koostada finantsaruanded, mis ei sisalda vigu, ei kogemata ega petmise eesmargil.

Audiitorite vastutus

Meie vastutusel on hinnangu andmine nendele finantsaruannetele vastavalt meie labiviidud auditile. Viisime auditi labi
koosk®dlas rahvusvaheliste finantsaruandlusstandarditega. Need standardid eeldavad vastavate eetiliste nbuete ja
plaanide jargimist ning auditi labiviimist, et olla kindel, et finantsaruanded ei sisalda vaarinformatsiooni.

Audit hdlmab protseduure, mis on seotud tdendite hankimisega seoses summade ja avalikustamisega
finantsaruannetes. Protseduuride valik s6ltub meie hinnangutest, sealhulgas oluliste vaarkajastamiste hinnangust
finantsaruandes, kas kogemata vdi petmise eesmargil. Nende riskihinnangute tegemisel peame me sisekontrolle
oluliseks Uksuse finantsaruannete ettevalmistusel ja diglasel esitlemisel, ning viime labi auditeerimisprotseduure,
mis on asjakohased, mitte tiksuse sisekontrolli efektiivsuse kohta arvamuse avaldamiseks. Audit sisaldab ka
hinnangut arvestuspdhimdtete sobivusele ja juhtkonna hinnangute madistlikkusele, samuti hinnangut
finantsaruannete Uldisel e esitlusele.

Usume, et auditiks kogutud info on piisav ja sobilik, millele tuginedes enda arvamust avaldada.



Arvamus

Meie arvates annab raamatupidamise aastaaruanne tdese j a diglase Ulevaate AAS Gjensidige Baltic finantsseisus
t 2013. aasta 31. detsembri seisuga, ja selle finantsvdime kusest ja I6ppeva aasta rahavoogudest kooskdlas
rahvusvaheliste finantsaruandlusprotseduuridega, mis on Euroopa Liidus vastu vBetud.

Aruanne muude seadusest tulenevate ja regulativset e nduete kohta

Lisaks on meie kohustuseks hinnata, kas raamatupidamisandmed juhtkonna jarelevalvearuandes (“juhtkonna
aruanne”), nagu naha lehekilgedel 4 kuni 5, mille ettevalmistus on juhtkonna kohustus, on kooskdlas
finantsaruannetega. Meie t60 juhtkonna aruandega piirdus eelpool mainituga ja ei sisaldanud arvustust muule
ettevOtte aastaaruandes sisalduvale informatsioonile. Meie arvates on juhtkonna aruanne finantsaruannetega
kooskdlas.
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Kaesolev tekst on aruande inglisekeelse t6lke tblge eesti keelde.
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