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Independent auditor’s report

To the sole member and Board of Directors of
Limited Liability Company “GIC Perestrakhovanie”

Report on the audit of the annual financial statements
Opinion

We have audited the annual financial statements of the insurance company Limited Liability
Company “GIC Perestrakhovanie” (hereinafter, the “Insurance Company”), which comprise:

> Balance sheet of the insurance company as at 31 December 2025

> Statement of income of the insurance company for 2025

> Appendices thereto:
> Statement of changes in equity of the insurance company for 2025
> Statement of cash flows of the insurance company for 2025

> Notes to the annual financial statements of the insurance company including a
summary of material accounting policies

In our opinion, the accompanying annual financial statements present fairly, in all material
respects, the financial position of the Insurance Company as at 31 December 2025 and its
financial performance and its cash flows for 2025 in accordance with the rules on the preparation
of financial statements established in the Russian Federation and International Financial Reporting
Standards (IFRSs).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the annual financial statements section of our report. We are independent of the
Insurance Company in accordance with ethical requirements adopted in the Russian Federation,
such as those in the Code of Professional Ethics for Auditors and the Independence Rules for
Auditors and Audit Organizations, as well as the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (the IESBA Code), including independence requirements, which
are relevant to the audit of financial statements of public interest entities. We have also fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the annual financial statements of the current period. These matters were
addressed in the context of our audit of the annual financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. For the
matter below, our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the
annual financial statements section of our report, including in relation to this matter. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the
risks of material misstatement of the annual financial statements. The results of our audit

procedures, including the procedures performed to address the matter below, provide the basis
for our audit opinion on the accompanying annual financial statements.

Key audit matter

How our audit addressed the key audit matter

Estimation of liabilities related to portfolios of insurance contracts and reinsurance contracts
issued (assumed), assets and liabilities related to portfolios of reinsurance contracts held

(ceded), accounted for under IFRS 17

Estimation of liabilities related to portfolios of
insurance contracts and reinsurance contracts
issued (assumed), assets and liabilities related
to portfolios of reinsurance contracts held
(ceded), accounted for under IFRS 17, is one of
the most significant matters for our audit given
the materiality of these items for the annual
financial statements, complexity and
subjectivity of estimates based on
management’s assumptions and significant
fluctuations of the estimation result depending
on the assumptions used.

Liabilities for incurred claims largely depend on
the assumptions used. Liabilities for incurred
claims are calculated using actuarial techniques
based on historical data on losses and their
characteristics, and the ultimate total loss and

discount rate are defined based on assumptions.

Information on liabilities related to portfolios of
insurance contracts and reinsurance contracts
issued (assumed), assets and liabilities related
to portfolios of reinsurance contracts held
(ceded), accounted for under IFRS 17, is
disclosed in Notes 4, 13, 14 and 58 to the
annual financial statements.

We engaged our actuaries to assist in our audit
procedures, which included analysis of techniques and
assumptions management used when estimating
liabilities related to portfolios of insurance contracts and
reinsurance contracts issued (assumed), assets and
liabilities related to portfolios of reinsurance contracts
held (ceded), accounted for under IFRS 17.

We analyzed the completeness, integrity and sources of
data used for calculations. For these purposes, we used
the results of audit procedures related to accounting for
insurance and reinsurance contracts, insurance losses
and reinsurer’s share thereof.

We examined, on a sample basis, documents with regard
to certain insurance losses within liabilities for incurred
claims and reinsurers’ share.

We checked the mathematical accuracy of the formulae
used and whether they are in line with the accepted
methodology for estimation of liabilities related to
portfolios of insurance contracts and reinsurance
contracts issued (assumed) and assets related to
portfolios of reinsurance contracts held (ceded),
accounted for under IFRS 17.

We analyzed a reinsurance contract entered into by the
Insurance Company and tested a sample of items in the
calculation. We also tested the reinsurers’ credit risk and
reviewed whether the procedure to reinsure the risks
complies with the established procedures.

We examined the Insurance Company’s disclosure of the
estimation of liabilities related to portfolios of insurance
contracts and issued (assumed) reinsurance contracts,
assets and liabilities related to portfolios of reinsurance
contracts held (ceded), accounted for under IFRS 17.
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Responsibilities of management and the Board of Directors for the annual financial
statements

Management is responsible for the preparation and fair presentation of the annual financial
statements in accordance with the rules on preparation of financial statements established in the
Russian Federation and IFRSs, and for such internal control as management determines is
necessary to enable the preparation of annual financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the annual financial statements, management is responsible for assessing the
Insurance Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Insurance Company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors is responsible for overseeing the Insurance Company’s annual financial
reporting process.

Auditor’s responsibilities for the audit of the annual financial statements

Our objectives are to obtain reasonable assurance about whether the annual financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these annual financial statements.

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

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

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

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

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

We communicate with the Board of Directors regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

From the matters communicated with the Board of Directors, we determine those matters that
were of most significance in the audit of the financial statements for the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Report in accordance with the requirements of Article 29 of Federal Law of the Russian
Federation No. 4015-1 On the Organization of Insurance Business in the Russian
Federation of 27 November 1992

Management of Limited Liability Company “GIC Perestrakhovanie” is responsible for the
compliance by the Insurance Company with the financial sustainability and solvency requirements
established by Federal Law of the Russian Federation No. 4015-1 On the Organization of
Insurance Business in the Russian Federation of 27 November 1992 (hereinafter, the “Federal
Law”) and the regulations of the insurance supervisory authority, as well as for the organization
of the internal control system of the Insurance Company in accordance with the requirements of
the Federal Law.

In accordance with the requirements of Article 29 of the Federal Law, we performed procedures
to verify:

> The Insurance Company’s compliance with the financial sustainability and solvency
requirements established by the Federal Law and the regulations of the insurance
supervisory authority.

> The effectiveness of the Insurance Company’s internal control system in accordance with
the requirements of the Federal Law.

The procedures were selected based on our judgment and were limited to inquiries, analysis,
review of internal organizational, administrative and other documents of the Insurance Company,
comparison of the internal requirements, procedures and methodologies with the requirements
set forth by the Federal Law and regulations of the insurance supervisory authority, and the
recalculation, comparison and reconciliation of humerical values and other information. These
procedures were not conducted in accordance with ISAs. The results of our procedures are
provided below.
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With regard to the Insurance Company’s compliance with the financial sustainability and solvency
requirements established by the Federal Law and the regulations of the insurance supervisory
authority:

> We found that, as at 31 December 2025, the Insurance Company’s had a properly paid
share capital that is not below the minimum threshold for insurance companies established
by the Federal Law.

> We found that, as at 31 December 2025, the composition and structure of assets of the
Insurance Company accepted to form insurance reserves and its equity (capital) is in line
with the regulations of the insurance supervisory authority.

> We found that, as at 31 December 2025, the statutory ratio of equity (capital) and assumed
liabilities, calculated using procedure set forth by the insurance supervisory authority,
complies with applicable requirements.

> We found that, as at 31 December 2025, the insurance reserves calculation procedure
applied by the Insurance Company is in line with the procedure approved by the regulations
of the insurance supervisory authority, and the insurance reserves as at 31 December 2025
were calculated in the manner prescribed in the Insurance Company’s regulation on
calculation of insurance reserves.

> We found that in 2025 the Insurance Company complied, in all material respects, with the
procedure to transfer risks for reinsurance established by the Insurance Company’s internal
regulations.

We did not perform any procedures in respect of the Insurance Company’s accounting data,
except for the procedures we considered necessary to express our opinion on the fair
presentation of the Insurance Company’s annual financial statements.

With regard to the effectiveness of the Insurance Company’s internal control:

> We found that the constitutional documents and internal organizational and administrative
documents of the Insurance Company effective as at 31 December 2025 provide for
establishing internal control and grant powers of those exercising internal control in
accordance with the Federal Law.

> We found that, as at 31 December 2025, the Insurance Company has an internal auditor
appointed.

> We found that the internal auditor of the Insurance Company is subordinated and accountable
to the Board of Directors of Limited Liability Company “GIC Perestrakhovanie”.

> We found that the internal auditor complies with qualification requirements set forth by the insurance
supervisory authority and other provisions of the Federal Law.

> We found that the Insurance Company’s regulation on internal audit, effective as at
31 December 2025, contains the components required by the Federal Law and was
approved pursuant to the Federal Law.

> We found that internal auditor’s reports on the results of audits for the year 2025 were
prepared as frequently as required by the Federal Law, and contained the internal auditor's
observations relating to the detected violations and deficiencies in the Insurance Company’s
activities and their consequences, recommendations on how to eliminate them, and
information on the elimination of previously detected violations and deficiencies in the
Insurance Company’s activities.

> We found that during the year ended 31 December 2025 the Board of Directors and
management bodies of the Insurance Company reviewed reports prepared by the internal
auditor.
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The procedures pertaining to the effectiveness of the internal control in Limited Liability Company
“GIC Perestrakhovanie” were conducted by us solely to review the internal control components
described above for compliance with the requirements set forth in the Federal Law.

FF

Vostrikova Olga Igorevna,

acting on behalf of B1 - Audit Limited Liability Company

under the power of attorney dated 19 January 2026,

partner in charge of the audit resulting in this independent auditor’s report
(main registration number 22006014715)

11 March 2026

Details of the auditor

Name: B1 - Audit Limited Liability Company

Record made in the State Register of Legal Entities on 5 December 2002, State Registration Number 1027739707203.
Address: 75 Sadovnicheskaya Embankment, Moscow, 115035, Russia.

B1 - Audit Limited Liability Company is a member of Self-regulatory organization of auditors Association “Sodruzhestvo”.
B1 - Audit Limited Liability Company is included in the control copy of the register of auditors and audit organizations,

main registration number 12006020327.
Details of the audited entity
Name: Limited Liability Company “GIC Perestrakhovanie”

Record made in the State Register of Legal Entities on 14 November 2018, State Registration Number 1187746936783.
Address: 25 Leontyevsky Lane, Tverskoy Intra City Municipal District, Moscow, 125375, Russia.

Under Article 2(5) of the Federal Law on Limited Liability Companies and the Company's Articles of Association, B1 - Audit LLC operates without a corporate seal.



. Insurance company code
OKATO territory —
code OKPO OGRN TIN Registration
number
45286575000 34162429 1187746936783 7704465140 4375
BALANCE SHEET OF THE INSURANCE COMPANY
_as at 31 December 2025
Full corporate name / Limited Liability Company “GIC PERESTRAKHOVANIE”
abbreviated corporate name GIC PERESTRAKHOVANIE LLC
Postal address 25 LEONTYEVSKY LANE, TVERSKOY INTRA CITY MUNICIPAL DISTRICT, MOSCOW, 125375
OKUD form code 0420125

Annual (quarterly, semiannual, for
nine months), RUB*000

Form 0420125, Balance sheet of the insurance company

Line item c'“o':: Note 2025-12-31 2024-12-31 2023-12-31
1 2 3
Section L. Assets
Cash 1 1,167,306 500,523 5,552
Financial assets measured at fair value through profit or
loss, including:
Financial as.se(s measur_:d at fair value through other
compr luding
Financial assets measured at amortized cost, including:
Total 8 2,201,007 2,184,419 1,883,217
e e ‘,
Assets related to portfolios of insurance contracts and issued
(la;sumed) reinsurance contracts, accounted for under IFRS 12 1,797 - 23,363
o el
Intangible assets and related capital expenditure 19 30,730 27,149 25,349
Property and equipment and related capital expenditure 20 9,999 19,323 4,779
Deferred tax assets 2 7,499 41,613 21,287
Other assets 23 4,450 4,824 11,392
Total assets 24 4,163,555 3,559,092 2,351,619
Section IL Liabilities
Financial liabilities measured at fair value through profit or
loss, including:
Financial liabilities measured at amortized cost, including:
Total 28 12,122 21,058 4,107
Loans, borrowings and other funds raised 30 12,122 21,058 4,107
Liabilities related to portfolios of insurance contracts and
issued (assumed) reinsurance contracts, accounted for under 35 1,937,244 2,010,989 976,999
IFRS 17
(t;l:;l;f:::;:ll::;:l‘;r::;:l:olsl;)lfl;e::surlnce contracts held 36 309,775 179,803 88,237
Current income tax liability 38 19,494 8,465 6,654
Deferred tax liabilities 39 77,280 1609 826
Other liabilities 41 4,408 3,810 4,051
Total liabilities 42 2,360,323 2,225,824 1,080,874
Section IIL. Equity
Share capital 43 600,000 600,000 600,000
Additional paid-in capital H 749,922 692,710 692,710
Reserves 47 656 6,437 4,132
Retained earnings (uncovered loss) 48 452,654 34,121 (26,097)
Total equity 49 1,803,232 1,333,268 1,270,745
Total equity and liabilities 50 4,163,555 3,559,092 2,351,619
The official who signed the financial CEO __ Dmitry Vladimirovich Garmash
statements (pOSitiOl‘l)

2026-03-11




i Insurance company code
OKATO territory code - - —
OKPO OGRN TIN Registration number
45286575000 34162429 | 1187746936783 7704465140 4375
STATEMENT OF INCOME OF THE INSURANCE COMPANY
for 2025

Full corporate name / Limited Liability Company “GIC PERESTRAKHOVANIE”

abbreviated corporate 'y i PERESTRAKHOVANIE”

name
Postal address 25 LEONTYEVSKY LANE, TVERSKOY INTRA CITY MUNICIPAL DISTRICT, MOSCOW, 125375

OKUD form code 0420126

Annual (quarterly, semiannual, for nine months),

RUB’000

Form 0420126. Statement of income of the insurance company

Lineitem 5':;: Note | 2025-01-01-2025-12-31 2024-01-01-2024-12-31
H 2
Section L. Insurance and reinsurance activities
Insurance revenue for groups of insurance contracts and issued (assumed)
reinsurance contracts, including:
Total i 1,151,361 910,091
Amounts related to the provision of services 2 1,128,213 886,218
Amounts related to insurance acquisition cash flows 3 23,148 23,873
Insurance expenses for groups of insurance contracts and issued (assumed)
reinsurance contracts, including:
Total 4 (290,238) (1.211,242)
Losses and reversals of losses on groups of onerous contracts 3 261 (423}
Amortization of acquisition cash flows [} (23,148) (23,873)
Change in liabilities for incurred claims 7 204,525 (683.814)
Incurred claims and other insurance service expenses $ (471,876) (503,132)
Income (expenses) arising from reinsurance contracts held (ceded) 9 {491,355) 160,433
Insurance service result 10 369,768 {140,716)

Section IL Investing and financial activitics
Interest income it 407,446 336,489

Gains less losses (losses less gains) from financial instruments measured at
fair value through profit or loss, including:

Gains less losses (losses less gains) from financial assets measured at fair
value through other comprehensive income, including:

Gains less losses (losses less gains) from reversal of allowances (allowances)
for expected credit losses on debt instruments, including:

Interest expense 26 {2,227y (2,997)

Insurance finance income (expense) for groups of insurance contracts and

issued (assumed) reinsurance contracts » (275,380) (186,244)
hl‘l:lzu(rcacl:;:e(il;inance income (expense) for groups of reinsurance contracts 0 276,117 159,220
Total income (expense) from investing and financial activitics 31 405,950 306,477
Section 1. Other operating income and expense
General and administrative expense 32 (151,160) (118,872)
Other income 36 2,505 1467
Total income (expense) from other operating activities 38 (148.655) (117.405)
Profit (loss) before tax 39 627,069 48,356
Income tax, including:
Total 40 (151,324) 11,862
Current income tax 41 (40,094) (8.465)
Deferred income tax 42 {111L,230) 20,327
Profit (loss) after tax a4 475,745 60,218

Section I'V. Other comprehensive income

Other comprehensive income (loss) not to be reclassified to profit or loss in
subséquent periods, including:

Net change in revaluation reserve for property and equipment and
intangible assets, including:




Line item

Line
code

Note

2025-01-01-2025-12-31

2024-01-01-2024-12-31

2

Net change in the fair value of equity instruments measured at fair
value through other comprehensive income, including:

Net change in revaluation of post-employment liabilities (assets) not
subject to fixed payments, including:

Net change in the fair value of financial liabilities measured at fair
value through profit or loss due to changes in credit risk, including:
Net change in the value of hedge instruments used to hedge equity

instruments measured at fair value through other comprehensive
income, including:

Net insurance finance income (expenses) for groups of insurance
contracts and issued (assumed) reinsurance contracts, including:

Other comprehensive income (loss) to be reclassified to profit or loss in
subsequent periods, including:

Total

(5,781)

2,305

Net change in allowance for expected credit losses on debt
instruments measured at fair value through other comprehensive
income, including:

Net change in the fair value of debt instruments measured at fair
value through other comprehensive income, including:

Net gains (losses) from cash flow hedge, including:

Net insurance finance income (expenses) for groups of insurance
contracts and issued (assumed) reinsurance contracts, including:

Total

79.1

(16,553)

30,701

Insurance finance income (expense) for groups of insurance
contracts and issued (assumed) reinsurance contracts

792

(16,553)

30,701

Net insurance finance income (expenses) for groups of reinsurance
contracts held (ceded), including:

Total

79.6

(27,613)

Insurance finance income (expense) for groups of reinsurance
contracts held (ceded)

79.7

(27,613)

Income tax related to other comprehensive income (loss) from other
transactions

81

1,445

(783)

Total other comprehensive income (loss) for the reporting period

(5,781)

2,305

Total comprehensive income (loss) for the reporting period

469,964

62,523

The official who signed the financial CEO

statements (position)

2026-03-11

Dmitry Vladimirovich Garmash

(printed name)
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