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INDEPENDENT AUDITOR,S REPORT

TO THE MANAGEMENT AND SHAREHOLDERS OF ARDI INSURANCE JSC

Qualified Opinion

We have audited the financial statements of JSC Ardi Insurance (tfinancial position as at Decemb er 31, 202,0 and the statement of c of
equity and statement of cash flows for the year then ended, and in
summary of significant accounting policies. In our opinion, th" a."ompanyin a
in all materiar respects, the finanliat poriiion of the company as at Decen 

y,

3:f##|,..i11;" 
cash flows for tie v"* tt.n ended in u."o.aun". with rntemational Financial neportinf,

In our opinion' expect for the effects of the matter described in the Basis for Qualified opinion section of ourreport' the accompanying financial statements present fairly, in all rnaterial respects, the financial position of thecompany as at Decemb er 31,2020, and (ot) its financial p"rrorrun.. and its cash flows for the year then endedin accordance with Internationar Financiar Reporting Standards (rFRSs)
B a sis fo r eu a t iJiert Opinio n

along with their movement on accoun vere unable to verify these balances

resultantly the completeness and accur the year ended 3l Decernber 2020,
& 7) are also stand qualified along wi remium ceded to reinsurers (note 4
appropriate audit evidence based oi alternative procedures performed, ,h.."fu,1t:,lJf[j"n,:?:H;[ff::il:current year figures, our opinion is modified at December it, zozofinancial statements.
we conducted our audit in accordance with International Standards on Auditing (ISAs). our responsibilities underthose standards are further described in the,Auditor's Responsibilities for the Audit of the Financial Statementssection of our report' we are independent of the company'i, uc"orJan"" *ith the Internationar Ethics StandardsBoard for Accountants' code of Ethics for Professional Accountants (TESBA code), and we have furfired ourother ethical responsibilities in accordance with the IESBA code. we believe that the audit evidence we haveobtained is sufficient and appropriate to provide a basis fbr our qualified opinion.

THE POWER OF BEING UNDERSTOOD
AUDtr ITAX I CONSULTTNG

:lit::Yr".""flH".1"",X'o1T"""totl"",*t' 
network and trades as RSM. RSM is the 

lfading 
name used by the membe^ or the RsM nsrwork. Each memberjunsdiction. '- -" --P-"-'' 'r accountlng and consulting firm which practices in its ow; rtght. Ihe n!-tri nei*orx is not itself a separate legal entity in any
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Olher Informotion

Management is responsible for the other information. The other information comprises the management report(but does not include the financial statements ancl our auditor's report thereon), lvhich we obtainecl prior to the
date of this auditor's report, and thc management report, rvhich is expected to be made availablc to us after that
date.

Management is responsible for other information. The other information cornprises the information included inthe manage[rent report, but does not include the financial statements and our auditor's report thereon. The
lnanagement reporl is expected to be made available to use after the date of this auditor's report

Our opinion on the financial statements does not cover the other information and we do not and will not express
any form ofassurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other infonnation
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

As auditors of the company-we must perform procedureg needed to form an opinion on the compliance of the
Company's management report with certain provisions of the Geolgia's Larv on Accounting, Reporting and
Auditing (the Law).

Responsibilities of Management and Those Charged wilh Governance for the Financial Slalemenls

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
International Financial Reporling Standards, and for such internal control as management determines itn...rrury
to enable the preparation of financial staternents that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Company,s ability to continue
as a going concern' disclosing, as applicable, matters relatecl to going .on."* aud using thl going concer.n basis
of accounting unless management either intends to liquidate the Company or.tp cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible lbr overseeing the Compeny's financial reporting process.

Audilor's Responsibiliriesfor the ,4udil of the Financiat storemenrs

Our objectives are to obtailt reasonable assurallce about rvhether the financial statements as a wholc are fi.ce fi.orrr
material ntisstatement, whether due to fraud or error, and to issue an auditor.'s report that inclucles our opinion,
Reasonable assurance is a high level of assurance, but is not a guarantee that au auclit conductecl in accordancc
with ISAs will always detect a material misstatement when it exists. Misstaternents can arise from frard or elror
and are considered material if, individually or in the aggregate, they coulcl reasonably be expected to influence
the economic decisions of users taken on the basis of these consolidated {inancial statements.

As-part of an auclit in accordance with lSAs. we exeroise professional judgment and nraintain prof'essional
skepticism throughout the audit. We also:
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o Identify and assess the risk
err-o_r, design and perform
sufficient and appropriate
misstatement resulting
collusion, forgery, intJno Obtain an understanding of
are appropriate in the ciicum t order to design audit procedures that
of the Company's internal u 'essing an opinion on the effectiu.n".,

' :#":?l:#:'::il:#: ffi: ;iil::#,*:poricies 
used and the reasonabreness of accounting estimates

g concern basis of accounting and,
exists related to events clr conditions

e as a going concenl. If we conclude
he related

concrusions are based on the nion. our
future events or conditions m IJowever,o Evaluate the overall preseni
disclosures, and whether the financial statements, including the
manner that achieves Ai. pre lerlying transactions and events" in a
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