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POY MNNINN MM NHANN MY - /K pon 1
MPOY MNNANH MNOM N9aNH M»ys 1.1

o) 11.1

WY NPINKY VIS NI2ND 1996 919N 15 DY HNIWA NTINAN 1I2ANN
,1998 H»1aN2 24 DY2 PMVIAN MY NN NYNN NIAND NN TPNPIN
SY W) 112N MOSYAN 2010 MW .ORIYI MXMOWNIN NIV DINNA NXIVND
,172N2 ML DNIN DY MYYAN NN 2021 MY TN .MV HRIN D

MYPYn DXIN DY NMbdyad

(LTV) 220100 YW ND2N 2230 HRIY P32 NN NN 2012 921302 1 012
NN (1.2 PYD INT DO0I9Y) TN 2012 930N 1 DYH DNN INTY MNNON2
YMVLIID MVTN MDD NPONY YINN 952 PPN EMI m>ys 2013 mwvwa ,nN3
MPY YN 2013 MY TONNI ,TI0 TYNHNA .RMOYHNI NLIINN DMINY INIYN
MYNYN NHYMN NIINN DY DMWY NNONH INNONL ,NI1INT IIMIN
MOMAY GOV MYN NN TUNN TIN D92 O»PN MDYAN G700 INPRMM
W MIPNI NINDHN MDD NN IWANOY 12T ,NT DINNA YN NI GINaY

INONT DY

MNMOWYN PPN DY WP DIaN SNIPY 0INN MY 172N 2022 MVN HNN
1.2.2 9y XTI NY DINNA NN MDY MTIN DOVID .OPNPIL DY TINN DV
3ono

172NN Y Mbyan man 1.1.2

mMypwn SN YW (100%) NDNDH MY¥aa N»N NIaNN ,NITN DIDID TYIND )19)
MPINNT NI2N2 RSN NVIDY MYNNINI NN NPPINNN

-91N2 T MY NONI MINDI NPINY NN NN NIPD NMYPYN HNIN
9312070 NPYTI,INNNN PN 01N MYPYN DNINA DLV oYL 1Y AN
2320 MYSHND TPV MYPYN IRIND DXOOIWN (77371207 DNOYH) TN NI
DNVYYI MOMY PNV ,NDANN MOMY 2017 MYpPYn 91N 9355 y»
NPLID MIIN NMYINNL DVIANHD DMWY DOPOINNY 0N N2 ,NINDNN OMYYIN
320 Mamya OHoon amuya DPATNN 19 (). MAMWNY) NINDNN DMdYIa
NYANNN MDA 48.47% -51 ,NYTN ©IDID TIIND 193 DIPPINN NN NNAWN

MYPYN YRIN DY PANNDN NPIND NN
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mMpINn NN DXYWIN 1.1.3

: 119202 MPINNN M2 OXWIN YN

09032%9 DMWY NV MYPYN ININ
n’/ya

100%

177932 HNIY MIINNIYNI MPIND

100%

MINNIYN NMVIAT NN Y - IN.ONIN
n’/ya

2023 Nv2 NHINN YPOY MNNINNA MIPOY MTIPI 1.14

TITT NPIYN 1.14.1

MNYITA 25 NN INXT,NPY NP 60 DY TO2 THITT NPYN MTIN DXVIAD
.D»90ON

YD THINN DY NMINMOWN PXN DIWAN YMIPY NPOYI MIVPNN 1.14.2

YIPY INND NPOYI YOI TINN DY NIIND NIWPNN ,2023 »Pa 21 D2
UK ,2013-2018 DMWY P2 YT DY TONNY MNMOWND PPN DY IWpa 9Iyan
DOTTS P 5y NV MRMOVHN PPN .NYY OTINODN 3.5 -1 DINON

9N 1.2.2 9302 NV NNINNA DNINI IWANT XMPY) DIYWHY

D905 MNTA 21 TINA INT , D90 DXV

9595 NYS WD DN NIT DIDID 1.1.4.3

DY NI ,I9595 NYPA WD DN NIT NNDIS NN ,2023 120N 26 D12
MMT2 D11 NN 1P PNY 0 PYD INT DODN DOYVIAY 2023 NP1 30
.D»9vON

IV OY NNINNN DNND ONIPY NN -NIINND DY NLIAPN TP ININ NITY 1.1.4.4
DNNNA NYMLX IMIAONNN WD (NINHKNNY) NIDN MY )PNN
5955 dWNNY

MOTIVH NVLIAN PPYW NLPV NNNKNN NYDP NI1ANN 2024 TN WTINA
NVIANN JPYIID DD MNMPN MYITN IPVIA,NVPLN NVNDNI .("NVLYPLN)
72y XY PYTY NVYLN D NP .NPMVIAN NPNIMAPNNN IWND NIINN DY
DIVY,("MYIN) PIDIN ML PNNN PIY MY DM»HNHN DIIHNNN DI NN
92PN NOVYLNVY T3 .NVLIN TP ININ NPYH MYINN IND NN NYDP
172NN Y NPNIVIIAN AMDPNNNN NMAY ,NDPNNY TN IND NN

DY OIHN MYV NOPY

T MM PINA INITHIND TNY 29 NN YN INNKD NN DY 1T NOIWN
YPHRN DDA LY NVIPY VN5 NIANN NOIWN YY DDIANN ,1968 N7OVNN
19IND WNNNND IN WHNNND KOV 7YY 1T NN .03 RYID WP 1D Ptn

1-3



192NN YPOY NN ~ 2023 *NNPN MY 1793 MINNOYN MVIAY 793N 9TY - ON .ON IN

910 NYIN NYAPA MIZN 1IN NIINN NVIHYI DIRY DN HYa MY
NN PP ININ MY MYINN

79792 MIAINY NNNYN 1.14.5

PYD INT 7NN DY T3 MAINY NNNDN DY TPMIYOYN MTIN DVI9D
SYPNOPPTN NYTY — SNNPNN MTY NWN P91 1.1.2

DYTITDT NPWYN 1.1.5
D090 MMTY 11 9INIINT - NITN MV THITDT NN PIYD

NYTO MNWUN P92 1.9 PYD NI - 192NN O DY TIPDT NN DY MO PIYD
SYPNOPPIN NYT —ONNPNN

793NN MY NN 1.2

NNIWNA NVIININ DYINNY IRIYN MV 1.2.1

TN NIV PYD [ RMOYNI NLNN DNV INIYX NIVIAT NPOW NHaNN
.(Monoline)

OIS DN INA MNNMOVYNY DOPIA ,O0MINDN DXPIA DN NIAND SNVIAN
MNLNN MXNON NN DXPOWN ,MPPAN NMYI 7y DINPIvNN OINK
PN a5 1DXNVLIANY IN YNVIANY) RNIDYNI

MY INND NIRNIND NVIANY DINN PTIV NV NPAIYN NIIND DY NMIVIIN NDMNO
,DINNY N 19T DI YD DYDY (IMNDNY) 1 T8O NVIANN 1Y MXNDN HY
INNMDNY NNIVIAD WNRYNN DN VI INKRD NN

PINY DRNNA ,NNNNN T DY NY NP IUN NVIAN POWI THD DY NOND 172NN
1 oY 57ImM 1998 H5ya 14 DA NIIND NI MNPNRN NLINN PPV .NMIPN
.2000 ANY1292

- DT PIDYY 1NN THPYIIN 12 MVLIYIN NHY NN PV MNINY DXNNI
P 1PX2 MDY Y TYN DT NIV RNIDVNI NV DINID INIYN MV
02 HW PNYNI NOWNI TIaYY TR NINIY MNNDN DY N9 XD IXNIND DIN

SNNIND MRNTNY INIVID YHYNN DN YININD INNDY T252 DXNNT TN 151

Noya YN NPNON MYLXIN NN NPND DIIND DT NYT NIIY TNY N
ANTIOYNA NV2INN DXINNY INIYN NIV HYI NIV JPYW

(LTV) 200 0w nYN XYNA INDN ORI 931 DDI9 2012 9202012 1 0»31
920212 1 OYH ONIPY NN D 1Y MXNDN DY NYN IWUR ,IPTY MINNDN2
oY MPYAN T DY WOPNY DINTIP DXTYSY TUNNA NN 1T INMN TN 2012
YN NDY AUN KD ONPIT TINDY NYNP IRNNND APTY ONIWRD PV ©¥PI1an
T DYDY TN T2 IRNDN VYN ,70% -1 712X )N NI ,APTY INNDN
NN NYDIP qONA .75% SY 1390 N NYY DINd 7PY D DY R
N NV NYPYND NPT NYIDT TNND TN INNDN IURY KD INDID TINNY
NP TNND THNNN ITY INNON (K) DY NN NN I NIRND .50%-10 M2AIN
INNONN DD DY 1YY IWRY DIDDA NN MY L, NOOP INTY INNON
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NNNINNIY N THN 29031 1) MINK 50%-1 NOYNOY INTY INNDN (2) ; NYINN
(2 NN HOaY)

,7172NN SY PRI 9PN IY NP TIMNN MDOHYW NYAYN NNdN MDNIND NINNDNY
DYTN 7PNIS NNV 1IANND GPINT IRMNN NOMD TN INKOY MNPNA T
TIYN IRMNNY AT D, 1PMYNRYN 717199 DIV NN NI OMYNDWYN KXY 902

.97na

MYNPYN DRYMN NIIND DY MYAN NNONN 2013 MY ToNN2 [ NINT IND
MOMA0 qUIV MYN NN TYHIN TN 0N OMPN MDYAN 9P N0 NHRMM
IVANOY 727 ,N12NN DY NDON DIND 11NV DINPHN DINN YN MW PINaY

DOV NPY DY NIPNA NRDND MWD NN

M TPIONT ,NPPODND ,YNINX YARYND 0D N DIMNNL NMDOYIN
mMponnn > Sy 2013 MY DY NUN YN NONNN DNN DOPMDN 1IN
DN NXIAPA NPVIASIN NPWINPNON

1213 PPN AIWND NNV TN MDD NN NIINN T DY 1IN OMVIIN NDYON
D) D ,NDIONA NIONN ,TI0 ONNNA .NDMNON NPON TIINI YR NYaApNN
TIVD NPMYY NMPNNN NIANT) YNIVIIN PNDON NNPN THINRD NI N2

YT M27 DY

MO NPNIDN YIDNN 12N MYAN NITH NNPNI INNNNY  NPHNIAN
PINY 5710 NN NI MY 11OV

DYRPIA OYTINN DY MIRNIOVN YN DY TWPA DIYAN) DI MPY 1.2.2

MNNOWYN PPN DY TYPA DN DR XMPY NPIDN NIINN 2022 NIVN HNN
DNV OORPIA DITINN YT HY ¥ TINNY

NV NPDIVS NPT NPAIYH MV DNIN LD INONNI NYNIAN MDY
DYNRPIA DYTINN T DY YTONNY RNIDWNN PPN DR NVIN WX ININDI VN
DPNN DY IWPa Dwom DI OMPY NPYn NS EMI .oOrw

.D>NVIANN

D909 MNTA 4 NN PNY 2.1 PYD INT D901 DOVIID

193NN HY MIYON OINH HY Y199 VNN -’72 phn 2

QXMWY 0298 2.1

NNIOWMNA NVINN DIINNY INIYN NIVIA

NI PIDYY NIAND THYNN 12 MVIAN NY ,NVNN TP ININD DRNNA ,DOYD NNNRD
DN PIID NV MY TYNY MY - NMHOWNI NVINND DINNY INIYR MV
TN 17973 D3 HY PTWRD POVN TIAYW THD NIV MIXNDN DY )1V IND NNNIND

IRNONY INVAD WHVNN DN YIND INKD) 171 DINNY

S NIY9 ONND INNIND NVITNY DIND PRIV MDY NPNIYN NIINN YW MVLIAN NDINY
02) TIAYW1 IN) DM TN 19T D) NYOIT OWY ) T80 NVIANN MY MIXNDN
MINNONY NNV DXWHNWNT DXDIN YINID INND NN ,(DMMNY V797
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DXNVIANN DY NDVNI MOTIWN NN NNNNN IT-9Y NIVIR 2008 MY TINNI
.DPNVIANN NPNIT MYXIIN NDINOY NIVIND MNDI SNY MNP DY)

1NN NIYIRNDN NDMNN DY NIDN DD INNNN ST-DY NIYIN 2010 MY >Ndva
.7”)2N DYDY DTIP DN WIND DY NAPNI D) THNNY 719320 NIV NDS

555 MNXNONY 19) DMINHD NIVHNY MY PN NPV NMINNYND ML NY8N NN
.1on

NNONI PPN MY SONY IXNYN MV DNVIAN NNHD DM NYIAPKH NIINN
NN, IPNIDN ARNDNAY XMV MDD JNND NYPA NIIND NVINN PIYN 129N
NVIANN PN , NN NPON DIV .NIANN T DY DIYITIN DIV DIINDNN D
DN YN NIAYND YT MDD D AWNNDN,INDN YT DN 1T DY DINNN OV NHaAND
MYN 221 ,NDMN Y9 DY ML MDD HAP> YTAD NVIANNY TID YTID ,NI12NY PON

92197 MO DNYII NIV ITININD MNIT DT N 1NINY

ANNDND DN YMIVIAN NDYN NN TYND DR NIAND NOVYNN DNPNN YN OINA
S TYDAN NNYT DIPIY MN8N NIVIAN NDMIY NYOIN TWND ,DONIN 1IN, 1MINIDN
.mann

NN 121 NVIANN ONPYD TH DIV YRID NVIANN YT-DY NIIND MNDIVHD NP
DD NX PO PN N ,NINNINN NYIAP THYNI INDNN MPY> NN DIDD
TNND NVIAND DI PPN I IRNINN DIDDY 1PN ,7MNDN NIXNNDND NN

NNONN NMPN

NVINN .ARNDNN NMPN DD TYNY NN IXNDN DI DN’ XNIVIAN NN NMPN
2UN 192NN NN NIPNY,AYY D52 IRNZNY DN YMYYIN NDIIN NN HVIY INOY
P2 DNNNN ONOAN PN NN 75% (NVIANND NYIIT Y9 DY) INYY INAD NVINY

NNON NN

IMNI INNX DI ANNINN NI LYY ,NIANN NNIDN NYVL IXNDNN MNINT NPV I
NV NPT NMINDY TIY

DIV NVIANT MYAID 2D IPN IRNDN D35 DN SNIVIAN NDYIN MOPNY YMNN NN
,DMNY PYPIPN 032 INDN DY TPHIN IN TP MDY DY 1P KNIODWH/NOWN
TIAYY INA PNOWN DD DY 9TV NXITI PYNI N NINRD NNOWHN/NOVNNY ININI)

PYPAPNRN D232 73 T8 MDY INAN

09 7272, MNVIANN MNNDIN NN DY GOV IPIND 1I2ND NNTD NVIAN DY
SNNNXD DMINDY DN NVIANN YT DY DOXVPNN DIIDNN 272 19Y, IO MNNYN2

D2°D1 YNNIV INA NPTV DIDDN NMY DIWAD NV Y IP9IY IRNDN YIY ON*a
NNVIAD NIRNDNN NNMN XY INN PN N2 TIT NNIND ,VIIN YD1 IN/Y DMVIVN
.N72NN YSN

YVINOD INND P9 NVIANT YT DY WHIN NDY9197 19 DY MVIIN YININ DIYWND Ny an
19N N ,NVIN T DY WININ) 12 NNINNN NYAPY DN NN WINT 09N
.(AN52 772NN YV NHRTPIIN NNNIDN NI1H2 MM TYN NN T DY NNIN

D3N YA TYINI IRNDNN JIP NI N NVILRD DIYOY NMVIIN PINHN DIOD
2 NOY IN) OWVWTIN 36 TY DY 1PHIN 121 ,ARNDNN ININ 3 HY NTNND : NIDINI
VAPV DIMDDN NNNANA NINT Y ,WIN2ND MIRXIN VIVHD NN (MNP DNN

29H7 YNIVIAN NN NIANY NN NT DI .DIIN YD X2 NVIANT IIN
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9 DY NIAVINKN ,NMIPND Y2)HN NHIDN NIV NTIVND DN >39HN YNIVIAN NDON
YINDOPNN MNDIIN NP NI ,7PHI9N NIDINA NPNPNRN IXNDNN JIP DIDD
SY NTHNNN NN ONNNA) DTHSN OYI9N NODINA ,MYIAN NTIYN2 2PN

NGl ran]

Y75 DY DI NIVIAN NIPN DX LYY ,NDY AYIANI INTN DX NINY MOT PR N1aND
ANO0NNPa INYN

ORPI DIPIND YW MNNMOWN IPIN DY TWPA DIYam DIt IV

NNTY MY ININ MNIY OIS MW XD DN DWINN YMPY D% INND
.TPA — Third Party Administrator ¥ n35n1n2

DN MINNX APYN ,NVIANT PIXNN DY GOV APYN ,ATPN P2 DOOND DWann MY
ONYN DMPTN DY NP 2APYN 1D MYIAN HY MR NV, NPHNIS MDY
DMV OIMNT JNN DY DIMPYN ,)D 1D ININDIIN NMIVHN NVINY PN YWINY
WR DOMPY P2 OXRPIAN TIRNNN DAPNNY YN 901 DY ,NLINNN PPNN DY

LDYTINN P2 YapIY ©OWN 5T 295 Divan nbny NHann noapn

D>I¥INN DPNNNY DOPNYA NIANN DY DPMNND DMPY 2.1.1

MNXNN DY PV 0T OINNT DMINININ DNNN DOPNYI OMNPY DM ND
MYV NN NPY0N NIANN (DY 1.2 YDA NINI) ORI P2 DY RPNV
JOPYN

OYVTN DXIXIN 2.1.2

LDOWTN DMININ PNV XY NYTH NP Tonna

mann 2.2

172NN ,NT NYT NOMY TVIND I2) - RMOYNI NVLNBN DINNT INIYR MV DINNA
NVNN DIMNNT IRIYN MVIAY PV NOYA DNIWI NN MVIIAN NN 11N
NOYN2

DINNA MINNN SN MTIN YN PR NIINY -MRMOWN SN DIWaM D1 OINNA
.DIVN 925 ,05WN DINNNN P2 NTHYN Y9 IN NT MDY

mMmpy 2.3

N2Y TYIND 11D ,172NN SNVIAN - NNIDWHNI NVDINN DMINNY INIYN NV DINNI
MINMOWHRN MTN 217 MAID) ONIWI MNXMOWNY DPIN Y3 o»n ,NT MT
JA7YA NIV OPDY MPINN Y95 NIaN 1D L(DMINDNN DXPIAN YT DY MONNNN
, OV 0PN NIAND YV PIIMPY .KMOWHA MXNDN 1NN NN QR NPDWN
MNPV MNNDYN DNODY DIPIDHRN DPDINY DA - DOIAP DPN DNINAND)
L0102 .ONMIND IO NI2ANT MNPY 90N ,7INIRD MINMPIN 1PN NN .XNIODWNI

259 1.2 Py INT 112NN MDY DINNY 9272 DXVID

NNMON2 T2 NMPY NN NITH TN I — NMIRMOWN YdPN DIYan Dn» 0NN
MDION DY YMNN IPINT WAYNY NYY DT TTIA MPY DY OIRONIVIY JTIX T MDY
PYTY 772NN ,1PMILYN MPYON NIIDNI NXRT OY TN .NT MY DINNK NIINN
DNV TN .MIRMOVN SN DM DI MPYAD ONdYA AN NI NPANT NN

TONNND MIVY NN NINAD
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192NN Y95 nnHa 90N Y7113 /) ,‘an 3
MIPYAN OINH YY OYSNN NMPIDY Mbaymy 3.1
7NV NHANN MDY 3.1.1

NITHIN 990N ,NNNNN YT-DY NY 1MW NVARN Y ONIND NN 172NN 3.1.1.1
YMINDININ MINYN PN I2T2 DONIN ,NIIND PIDYD TPYNN 12 NMVLIAN DY
DD NN NNNND NYIND TNXN MY SPoY TIN» ,N1aNN Yv
,(UPR) 199N DI0VW DM20Y NNy 1272 MNNN ,MYLYIN NN MNINDI
5551 DINYY DMNDVY NTINY ,(Loss Reserve) nyon myany nmny
NDY19N DIV¥2 MIYON 272 MINDN ,MWHN MY (Contingency Reserve)
NI ST DY NPHNION DVYN I2TA NN NN P-DY NIAND DY
2P

PYY MYN ,MPYaN PN DT NNN MYNIYNI 7NN NPN 192N INRND 3.1.1.2
VTYNY NNNNN DY MNY NN MYHN NPYPN L TPYNRY NPYPN MINMN
OMLYIAN NMDOYN NIANN DY PPNN DININ NN AN PA,NPVIAND

,NIOWNI MNVNN MNXNDN MOV DINNA NIANN DY MDY Sva ,qona 3.1.1.3
NoYYN W MNMOYNY DYPI1AN DY MPNN ,0P1an DY NPann NYMNY
POV NN2NN DY IMNN

172NN MY N9 DIPYN DOIPYN OPINN - 3.1.2
: DN DNAY DMIPIYNY DXPIN 190NY N919 NIINN MY

9 DY IMOND NN NNHNNN DDIFNY NPMINM NPNN MY - MPXaN PN (N)
;MPXaN PN

; 1981-N"DWNN ,MLYAN NHIN PN (2)

Sy DYNN NYPWN Y999) (9KD) MNP) DIDIS MDY DY MPXaN Npn ()
;2012-27yWNN (0 TD1 D)

NN NPMNY INPNM MI2NN N (1)

1 OYa SN P32 YT-DY IMY ARMNY DM NIANN MDY ,qoNa 3.1.2.1
Y0795 AT MXNYN2 (LTV) ponn 2www nbaxn Xwna 2012 92nana
29 1.2 9pyo 1IN NN DY NNYIYN NNINN 9272 D901

TN MINDNN OPPINN OMTONN NIXNN 3.1.3

TYY NITN MV INDNAY DMIPN PTN MINNN DIPINN D TONN THINHN 1IN0
: DT MNT DIDI TYIND

oo 314
5192 M1aIN 3.14.1

DONNNY YTYNY NIXD1NT NINIIN I901I INONA NMYTH DIV TN TY MTN Mva
793192 MAINY NHPNDN SWA PNNVLIIN ANNY DMTOMN DXONN YW DNTIAY NN
£ P2,97Y2 TRPNHN 2NN
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M2IN — NYY NIRNN) DTN NMNT PIN DOND 2023 92I0VPING 18 D2 3.14.1.1
NNND YIPN ,2023-T79wNN (MY DY IN PT PO ,NNN) (93972
YIYIN DMIVIY ,DYD»N DN ,NITIN DINIDT NXIAPY NIWIRDN NYY
DN WIAPIV MDY NN DTN DD 30-2 MNTY ,0090 DI
2023 120PINA 7 DYH HNNY NNPNT DN MNND TYIN ON ,)PT P03 N
NN TINRHDD N OOND 2023 920202 7 OP2 2023 720D2N2 7 DY TN
60-9 NOININ MONTN NMPM L2023 120XTA 7 DYDY TY NMINRD NPNN
2023 920872 7 DY 07PN 297 ,2023 920872 31 DYDY TY N 00
,2023 920872 31 DYDY TY NYAIPN NOPNN NN TINNDND G0N I DDNY
LDTPINN 85,2023 920872 31 DPY TY IN DM 85-D NYNTN NPN NN)

TMNT PIN DDNO 2023 920NTA 31 DA ,DYPNN NN MOV NON
(MYIS DYYN X PT PO ,NNN) (D312 MAIN - NYY DIRNN) DTN
VAP 2023-T7AUNN (MWD DYDIPN NOPNI DTN NIMNT) (NP n)
95,2024 N9 29 DY TY WX ,DM 145-1 IMTN ,TYNN ITON
TYINN OX,PT PO IX NHIND WIAPIY MW MINIAD TN 55 ,0TPININ
19 D 2023 72NNTA 31 TV 2023 1VPINA 7 DY HNNY NNPNIA DN
31-2 NNYTN ,DONDT DY AN NNNMINN NXIAP DY DNN GO ITON YIP)
TIINN ON L,PT PO IN DDIND WAPIY MW MINID TN Y5 0
2024 INYN292 29 TYY 2024 WA 1 OYH HNNY NNPNA DN INND
P2 ,0°995) 11 DINOT NP L(7INIYN NYAIPN NDIPRNY T PYDI)
NYPN NMPNN TONNA INPYY DTN 19) DM9N DX2IW» YIWIN AN

.DXN1D) DIMD, D0V, 029N 1N, MTNPIY MITNA MIVN

WYY DMTON DN OONINY ANON DONO 2023 H2IVPINI 17 OPa 3.14.1.2
NYMN 99191 ,79112 MAIN7 NNNDN YPI DY DM TOM DN NPNIN
MIPYN 1NN 1PIND ONMNNA T NOPNI DNDIIY JIOIND DN DIWIT
2023 929212 30 DY DM 2N YTINN DVNNY ,MMPOY 1N
DN NPNIN DN NN P2 ,INN0NI XY ININD DN 2NN DONO
MYWNY 0DTN NININ ,ONPANIPY NHPNIN SN NMBL NPV 1D
D199 NIV ¥ TPHID YIINN 2D MNNN 9 DNVIAND OINVT
OV

0NN 3.14.2

MINDI MNNAYN JPN NVOIRD DT NN’ NNDNS 2023 »HNP1 1 Dra 3.1.4.2.1
MV NN NN OPWHY NITY — (Mpnn”) Mo >vin LIFRS 17
009 0won LIFRS 9 ypn Sv jpnn Yv nwrab 0w»n Tn
Y aynn TN ,ONNNA L2025 XA 1 OV L (7DNPNNY) DNIWA
DTPIN NYIN PNNY NIMNMD PN DT 25w .2024 TN 1 0P DI OIPNN
DYTYNM 2024-) 2023 DNYY TN AN NITIY 1D 1D ORI Jpnn Y
DN TN DONTO DHPRNNL OIPNN DIWHD MWD WIRY
NPMND NIYAYN MIPO NN NPNIN 190N D) ,DN0IPNN DY NIYNRID
.0npnY oxnna (QIS)

MNXND MON N 792NN DY -MIRMOYN OPON YoM DI MDY 0INNa 3.15
VTIPSO
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NNYYY VDD 0N 3.2

NODMON 321

DIMNY MXIYN NMVIIT MDY YYD MVLIAN DINND DMIPPYN NDMNON MIoN
:)IPOTO DN ,VI9T XMOWHNI NVLN

MY DINN2 MPYEY MO MY NIAN NNPN - DNV DN N

PN MXNNY OXNNA )2 10D .ANNHBA DND NINPYN DM YL

INNNN NRD NN NYO DINNY OXIYND MYX2 DINNA PIDY ,MPPON
.(Monoline) 7712 9y MY aya PIDdY 2N’

NV VIOV I IR NVIN PV JNN DD AN NYT NPPY NNNHND
N2 NVOY AT NPINT AN ,NVIN PV NN DDIPOYD A Pa
2N NPMION NN 97N 1°2,0N2) DONIPOY DY NI NI PNIYNI INNHN
DN ,O0MI0IN DIOYNNND ,OTPINY NIVNN XY NHNNN ,WPann Hv
PV MINNN ,DXIPNN N PPN AR DOWPANN DXRINN DY YPOYN YpIm
oY MYSYON NYPYPINN N2 MPYN DN MVXAN pYna mMmaay  Non

210 DYTIVN INY LIV MV PNYY D TON ,NYWNNN

11 7IN2 N - NVAVH YITIN YTI0D NYPD WD TOWN PNYY - NN MYIT  .a
.D»905N NINYTH

DMIPOYN DXTNYHN DINDIRM NPPN ,NPOPN M PNIYD - INOMY )
299 3.1 PYD IRT - MYWAN OINN DY DIONN

LINAWL STIND ML QY 1N NIAND NPOIW 12 MVLIIAN PY - PN Y .7
27 PO YT PN

NN N0N 322

DMNNY MXIYN ML DN DD MYIIAN DINNN OMIPOYN NN 2NON
$)IPYTO DN ,VI92 XNMHOVYHNI NV

PPOY NIDM NV PIPAY NI MY MDY MPOYN NN OIDNHD X

91195 NVLANY MNND NNNHNN DY IMINDD ,MPPON PIN MXNNY DD

I NNY NYPA2 LOVYNIN NAY NNAY IN DXPOYN DIDNT NDN TIT2

MY NN NPVIND TN DY HON ,INPIAT IN VIVNIN N YTXA PN PPNV

09195 NVAN DY NI PP IN DI NPON 219 NI O) .DNVIANN
.NNN DY INYIND

AR PIOINH/N ML PY NI RAIDWHNI NOVIND DINNY ORIYN MY1I A
97002 N9 NPND AYMDY MDWIN NPDIN 1PN NOPONY TIN MYan
.DNYN DNVIANN NNDT NN NVDY

0V9P ANYNN M 3.3
JYIPOTI 01N MMM NNOXND DIHINN OMIPIYN DIDINN 7D NIPIYN NN

12) 1902 MXNIDYN NINNDN OIN'N MNNDN DINN NPNNIN NOYL NN (N)
.09

N9 NINHD MNNDN YPT) MOPNY TYPHN TN NoYaN  (3)
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MRNOND OXTANVYNN DX0I) VI Y PND DIDPN TNND MNNN INPYI Wiy ()
MHNvaM

mypwn 3.4

NI 17 DA .NHANND DY THYIN MYPYNN NP TR NIX INND 1NN YPNVPIT
ININ292 5 DY ,MTN NNPND NYPYNN NPITH NN NIIND )PNVPT WX 2023
.2024 VY NYPYNN NP TN NIVIN 2024

NN NN ,MOL ONIN DY MYPYNn N2XONI NYXIAN MYPYNN NN MOy
.NXI2P2 MOADN NN MM NIANN NAY NYPYNN MDY

NIYN NIV’ 3.5

MWD MV >YTON NIANY PN
SUNN PN 3.6

172NN 272y haxN 3.6.1

.DYT2IY 5 9y AT 2023 920872 31 0P 1O 192NN dTIIY NANH
DYT2IYN DY MIYPNN NN 3.6.2

LDNDP NTIAY INODNI XD DYYOIN DN DOPOVIN NHaNn T 9o 3.6.2.1
ADW OWIRND NPOYNN DODNA NYaP) 1AW U5 DY IMPoYN ONIM INNOVN
020N .NYIAP NNOWN DDA DY NPV 11N NPOYNN MDD 19-DY 210N
552) T2 9D INOT ONY NWAINN 3> 190N NN, P ,Y2P SYWINN NTIAYN
DYNDT DXT2WN .(PINA YIAPN DN TN PN DN 90N ,NIPN
VAN NINIAN T HOHRIVD PIND DXNNA DD DOININD DININD
19NN

NNON MO T DY IMN) HPOY MAIN AYNT NIINN NYMN 3.6.2.2
NN IMN PONX TP NIANN NN TIY DNNNA .NH2AN DTPOIN NN
195 . NMVY NPVHRTINA NPTV YYD 2992 INIA0M INSON MYSNHNI NYHLH
¥, 0MM XANN NPNN PNYN 22PN 192N NTAYY VYPIN YN T2 Y5 )9
99y 5IY95 1NN/ INMN NP

NIV IRV DINOVPVPT MTIX YN 3.6.3

MWHIIN PN N26-1 26 INPN INT NIVND IRY) OMNOPIPT MTIN YD 3.6.3.1
.192NN YY DXV DXV - SNMPNN MTY

(N)21 PN NI - ININ NP2 OOTOIIN DXINN DY S10ONN NPPTN PIYD 3.6.3.2
.N72NN HY DX9DN DIV - NNPNN NYTY MWAIN PIN

https://www.harel-group.co.il/emi/emi/Pages/remuneration-

policy.aspx?menuType=Routes&parentID=8c6896e2-dc53-4bbe-
87ad-459c117dba72

NYTY O30 P92 (N)21 PN INT - 7IWN ORYND DONNIN MTIN Yo 3.6.3.3
.192NN YY DN DYV - NNPNN


https://www.harel-group.co.il/emi/emi/Pages/remuneration-policy.aspx?menuType=Routes&parentID=8c6896e2-dc53-4bbe-87ad-459c117dba72
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2792 22 MHPN INT - NIYN IRV DINVPT NPINK MO MTIN YO 3.6.3.4
.172NN YY DD DXVID - SNMPNN NMTY PWIIN

D30I MNYTY 22 FIND N - DIN2I MID0N MTIN YD 3.6.3.5

DXT2WYY MOVTN 3.6.4

MOV WX XD NYTN NMPNI L(DOYY 1.2 PYDA VNONI) MDYIN DINNN Hwa
MM NN ,NINT DY TN .N72NN DY MDPWIN DINN NNDNI NHIAND YTAYD
MXIN PN YN MOITH MY IRIN NPV IMN SNNIAPN NOITIN TIWHN
MINSHNN ,NPNVYINT MXNN,DOWTN DM DY MDD ,D79INNA PN

ST DINVNR/DMWTN NTIAY YP0NNA

NN9M PIYY 3.7

YTIND DN P32 IR NINRD - NMOWHNI NVIND DINNY INIYN MY DINN2
.PONN NV NIPINYN MDY NNXMIN 172NN MDY ,2012 92030

M9 DINN NXAN PINY MY N92NT PR — NMIRMOWND PPN HIVAN D1 DINNA
N

wmap vy 3.8
IQUR ,N92NN DY OMVIAN MWD INMY NS9O 2IWNN NOIYN NHaNN Myl
(D957 MNYTY T3 NN INI) NN DY SUNMIN XON WIDTIN PYDI NNDD

nrnNy 3.9

Y MW MMINNZ NPANIM 7PHI9N MOION DY NPT TPMNN NYIYHN PN
.N7aNN

MTN NOPNI (Y9 1.2 PYo INT) 2012 720aNA 1 DPH HNIY PI2 7NN NN
TOMYNYN 7RI DIWIY M9 NI OMYNYN XY 9PN NWTN HI9 NNYI 112NN
APIN2 TINYN NRNNINY 103 95
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2 AP NN DY 9 DY DIPIPID N2 NI MITINN

2022 2023

% N7Y 299N % N”Y 299N
28% (666) 34% (341) 11
22% (507) 21% (217) 2 yan
26% (616) 20% (205) ERNaR]
24% (566) 25% (251) 41
100% (2,355) 100% (1,014) 5"ND

NPINYD NPND NDIY NYOUNN NN NONN 195N DIVY DMDY NTINYN 1IN
DNIN DY INNNN

0»YN 'NYa 0X0ay  3.10

INON MY 3.10.1
S APYTO ,INDN MMOD 5 N7ann Mdyaa
SEMIY - 172NN YY > IN0NN NNY - 121469 - 1121468 1900 INDN MDD e
SEMIP - 797200 M9 - 132751 -1 132750 1900 INDN IO e

SEMI DOV - 072NN NVOY - 162753 19010 INDN YO e

YTNONND 3102

YTYOY NIANT MNIPIY YINN YN 9IY) 0N YN SNRD DYIYY N1and
RaRkiah

D905 MMTY T37IX2 INI - DPYNIN YNYA DD MTIX DYVID
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P20 M 3.11

DNYaYN Y9 YY) DV 13 DY NIaANN DY NN M DN UNDY NYava
1117200 YW NPPOYN MININD DY ,NI2NN NONIN NYTY ,MONINIIAN

130P NYown 192393 NYaVn 797 nyavn 11250 539
v NYVAND NY WA NMOY 9399°0
1991
v PYNa 99WN MNIa NP
v TPNDAPNRN NYW NOYY
v DN TwWa AP
NRYIND DXOIAN
PV ONPD MunnNnn
INTUN N/
v SRNVLAN A8NA IYIN
TN
v Sy AN YW DY | 8D

MIXNDWYNN 093y

4 - YYD MYa oINvn
VT OPPRNY AP
mPT DOWpraa Y

(a2 23]
v D»YIYIN OINDID 0'19°0
07N
v PAVANY YD MPD | NNy
aplal
v YT NPNDNIV INID
v INA NPOPNA NV MDY

NPANN NPNINA

v D0 Pa NNNND ON
NMNNMN

v TN /NPVIVN NYOIN

Y TPMN MDVPMND NN YY DDA NIINN DY DOY7 N1DX0N MHIN) NYaYN NN DINY
95 Y NYAYNN DT DT NYT TINND 11D 7PMDNA MIMANNDD) P12 AWNNNA 192NN NOMIN
DM MMANNI DIND DMWY DMPYN NYAVIN NPND INIYY D0 NON M THN

% NYT PIRD INRD IV ONIND IN NI2NN

D090 MNYTY 21 7N ,7DMNPD NP TINA INT DD DIVIAY
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YIIND YOUN T PON 4

099N *NYa BINVPYT 4.1

¥R 91 0PN MTNH DIV TN 123 NIINA DNNINN DMIZN YNYIAN DXNVPITN
26 TP N - NIANN SV DTN HNYIN DNVPPTH MTIN DOVIFY .5V MY I 0T
(NN Yy DD DY) XNNPNN NITY YN P92

T 2023 MY TONNI NN DTN ONYIN DINVPPTN NNNOT OMIPY WIPNR N
.NYTN DIDID TNy

DM NYPan 4.2

NNNND NNN PIRN DN NP OV 4.2.1

PNVPPT T LY (N719) PPDOT NN MON '2) INNN 2013 9210871 26 D2
.2014 9X11292 1 D2 NONN NNNNDY NIANN

8 PYD MNNN MIANN PIND (2)146 PYD MNNN2 NTOW NPXHNAN NIPIAND
.1992-2wn  HHNAN NNPIAN PIND

D9 NIPANI NINIM TWXR MV ININ NTAIY 11N NIANN HY NPRNION NIPN
MYNHNI YK TPHNAN NNPEAN NTIAY .MV HNIN MYPWN YNNI D)
DIMIN DMPY MYSNN 1) MO ININ YW TPHNION NNPXAN TN STy

NN Npoma

NMP2AN MPX0ON 4.2.2

220 .7PMVY 27 NNPIA TINND NN L,TOIMY NON NN NNPIAN NNON
DNV YIIN DY TONNI 12 287 NND TYN PNV 290 TMIONN NIV MNP an
,Y22) NTIAYN NN 19N .NIANN DY NMDNWAD D»VIADIN DIRYNN DI OMIPIAN
,172N2 DXIN/MDLNN YoMV DY MDY ,DTPIN IPY DY DLINN 9PN Pa
OYYNOD MNYTD MONMNN MIID NPT MYIIT DA DMNVHNI DY

YD NN DMIDIONNT MXNM OINN MIAPYA 191 DOOIMIY DID ,MPIaN HY

DONSPHN ONPNN - 4.2.3

NMNMPAN DX DN NIPANN NONY DS DY DDAPNN OONNPNN DIPNN
NOWON T DY WaAPIY 99D DN TPKXNIAN NMPAAN PIND (A4 PYDA NNIND
DIM9N DMIPANT TINN T HY INMIN) (HA) D»1D%)90 DMPANN YW NININDIN

ONIWNI

D9 NMPAN 1Y 4.2.4

DPINT WAPIY NPNIN OYOY ONNNA NYXIAN 1PHNMIN NNPAN NNHaY
DMINMN ,MIINN PN L1992 - HUNN 1PN NNPAAN PN N IIPM
SNNND OOINPNN DNPNN 9 DY 191 MVIAN DY NNNNN DY NP

npoyn apn  4.2.5

MPOAN NMION NN NN MYD NDNNT YaP) IIMNAN NNPXAN 9PN
Y 9PPN2 MNP WA 2022 MIYI) NNPY MYV 300 172N WA 2023 Mva
TOPMY YR NNON OO0 DY YIP) NNPXIAN MYV 9PN (MNP myw 200
.192NN SY NMDYAD DWINN DINYNN D DMIPIIN NN DMNNN NNNDNIY
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MYYN 99N ¥apN MOMYN NNPYAN NNION NYAP) MY 290 NNIONY ONNNA
VIS TNND MVITIN

palay%al 4.2.6

SN MYPYN DXIN2 D) DNON NIPIAND MNON 193NN DY DN NIPIAN
.MV HRIN NTW NN DN NIPIAN .NVIA

19IND , 0290 NIPAN DY NPOYN DIDNA YAPIV 1DV 1PN DN NIPIAN DY NIV
N2 NYNAY IN ONAN NP DY ONNPNN NYTN DIPOWIA NYNAD wun Ny
MoN

YR DY) 4.2.7

Y)Y MY YT AUR DOOMOIN DINDNN DD NN TPHNON NIPAND
™M) NN YN YOO NHANN DY YTNRN MOIWND MYSNHN NI NTHNN
.D»9D5 DMINWY

PPNON NIPAND PAYM PT 4.2.8

NIVIYO VNN MT YO .an51 DOWNIN NIIN2 TSN NIPANnN MMT 9O
NN AN O, MNTN DI T 7 )PNVPITN 7Y ,9701 TY DIPIAN
LYNY ,DMPIARN DY MNONA NNPXAN DTV DY MDY DN ,DMIPIANN

ATYND NN PNVIINY PN DDPY MINYT

NTYNA OPPNN 12 )PTM ,NNPP2 MHMT 3,070 NNPNA N72NY wNN o1 Toa
ANWIN TNY TINDI NOIDNNY NNPIIN

Apan Pavn NN 4.3
PN PIVN NV 4.3.1
KPMG yp»n 700 T9wn : 0w 4.3.1.1
.1998 579981 1 : 3NN NYNN PIND 4.3.1.2
7707 DL 2 (1.1.2023 D) NIANA DOV YNV DY 4.3.1.3

PN PIYN NI DV ITINDY 432

O Yy NIV OMPY MY (0N Y9I KY) PNIVNN ONT 1OV VYD IND
:2022 - 2023 DIV32

N7¥1 XYY (N7Y 299N) NNV 95Y

7o 01 SMPY NN NN ISMPY
o1N1N
156 - - 156 2023
156 - - 156 2022
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Solvency I1 D93 NIV NN HY Y530 PP’ WIS YVYN DIV 4.4

DIV MXNNY DXNNA NN Solvency [ D910 Y9355 N9 WD qVwn SN EMI by
MY D TOWH MXNNY) 2020 TDVPIN YTIN NITIVI 2017 M)V WTINI NDNOY
172NN DY YN D DN NIT IR NIAND NNPDIS 2022 930302 23 DY (MDD
YD PRYI NNNNN MNNND OXNNA TIV IWIN MTN .2022 712 30 NN P

EMIEYDPMOPPT T DY IWINY 0939 )W

MNYN P91 1.9 PYD IR ,NITH MY TONNINDNAY DXNYINN NINYIN 71272 OXVI9D
SYPNOPPTN NT —ONNPNN MTH

oy TN 2023 92HX72 31 OPY 95551 NYIAN IWID DN NR DDA AWNY NN EMI
.2024 X112 31 oYY EMI D £»9950 MNT DID19

YT YY WAPIVY 9PN PYPO WD DN T NN DI NPOTH 1271 DOV
.D»905N MMTY 11 N2 N EMI »p1opT

9991 Y 290N MNTN HY NN NIPAN NIVPON 4.5

NDNN A0 DHNN MIPA 4.5.1

12991, TOINN NN DY DIDIN DN/ D793NN DY NNPWA PTOMN G0N NONIN
NN 12D DDNN MIPAN DY NPDOLPAND NX 1T NITA NDIDNN NMHPNN DIND
¥ YPY01N DYDON HMINY YTOMIN N 979N 1% NN DDA YY DTOIMN 9NN DY
SY NPDVPAN P YTOIN NN DIY NDNN 220 DODHM MIPIAN 1N NNPN DIND
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,I9ND DD MIPA DY NP NN ONYIPY NN IN ,NIND DD MIPA WYap  (N)
DMINKX YT DY PAWTH N2 ,MYIIN NI2ND DNMNNN STIND YTNRY NYVIND DITYPHN
;NN YV NIONN NP THNNA VI ,NVIAN NN
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1793 MNNIDYN NIVIAY NN 9TY = ION DN N

2023 MY INOPITN MT

21968 — NOWNN LTIV M PINA INTITIND ,TNY M9 NN YN DY 991D YWNVPPTI MT
172N NHMPN INHPTNOONR DY DDIANN , TNYN Y2)D SNTN NI YN ION TNY 19 NN YN
MYY 9191 MINSIND .NYT TYIAD 112 ,AYY NN IN 192NN DY MDY 101 MTH TYIna
,DYDNDN DMIPNA DT VTN MYNPNWNN IN MWD NMINKIND 12 IMNN I9INI NN N1NY
IOV AN 1ND DDA NYMN YTI-DY TNY 19 NN YT DII¥INN DIWOP MY 1N
DYNID2 D) Y9V TNY 19 NN YN NYIIN 2D 19N TN ,NINITI »1/N98” ,1NA0 NIANNY
STONY 29 NN YTNIY TWR IDINMY DY 32)D DNDTY NN NAYNNND NN NIAND .OINN

NMIYHL DMIPOYN DNV NN A0 ,2023 720872 31 OVD ("NYTHY  1PND) YPNVPPTH NT
NYTA NN RIPY ¥, 1PPON DI DY PNNPNN MTNN TI9) YN PON N NYTN .2023 MY NHaANN
NN NYPNI 12D INMPNN

MDY NN NXPOYN NIV ,NVIAND DY SIENN NN 1

- TR 9IYD) NIOWNI NLNN DMINNY ORIYN MY Qv NV PO NIANN
OINN PRI NV NN YTYNY MO MO PNYO 1Y ndya N1ann .(MONOLINE
NINYY DNNAD TN 1797 D) NYIDT DYDY MY MIRNDN DY )1V IND NNNIND NVIAND

INNONY IMVLID DXWHNWYNN DIDIIN VI INND

Y11 14 D2 NVIANN TPV NN NYDPY 1998 519N 24 DY NMDPYS NN NYNN NIANN
D222 MXNIOWND NI 29D, MINNOYNY DIPIAN D7 MO NP 112NN 1998
7Y MVYPOY MPINN Y95 NI2NDY O»INDNN

VI (MPINNN NIAN) D7Y¥a INIY MNMOWHNI MPIND NI2N2 Myan 2010 mwa
SY PMPINN X1YN 172N 2021 NIVA (7MY HNIN) N7Y2 MVIAY 17N DRI T DY
.MYPYN HNIND N2NN SY NMNN NN XIZNH2 NPINNI MPINNN NI2N2 MY ININ

DYTIND DY MXMOWN 227N 912Y DIVON YMPY S NS MDY 17N 2022 MVN SN
ONIN,NMYPN NI2NN YT DY NPDINA NATY JNN T NYXIAND NN MDWAN .DMNPI
J7ya MY NN

NPMNNN MYPYN ININ YW (100%) INDN MHSYI2 NYN 172NN ,NYITH BIDID TVIND NI
NIPINN NN NRDN NVIOY MYNNNA NN

7Y2 AN-DNA TIY MY DDA IMINDI HNPINY TPNDN NN NPT MYPYN ORIN
NNAYH”) NN 1IN VNN PYTI ,NAN PR : DO MYPYN DNINA NOOoWN Hoya
MYPYN 95N HH355 IV )00 MYNNNI PPy MYPYN YNINA DOVVN (7NN
DPNNN DN N2 ,ANDHN DMYYI ONVYYI MOMY NPNVY ,NYINN Momy 2017
PV (M1 MAOMYNY) NIRINN DMIYIA NPVLIS MIIN MYNNNI DYINND DMV
,NYTN DIDID TYIND 112 DIPITNN 2DN2NN NNAWH .).0.) MMV Y5991 GMYa D TNN

MYPYN SXIN DY PANKIN NMNN NN NIYIANNN MM 48.47% -52
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:MTN DIDAS TYINY 112 113N MPINNN NN DWIN oNH

09032%9 DMWY NV MYPYN ININ
n’/ya

100%

17932 HNIY MIINNIYNI MPIND

100%

MINNIYN NVIAT NN Y - IN.ONON
n’/ya

NOYL (PMYINY) POV MY, NNN PIY MY NIaNND NYdP 2024 INI29 wHNa
YL DI MNMPN MYITN IZVIA,NVPVLN NNV (PNVPVN) NITIVI NVIN PPYM
NN N72Y X2 PYTY NOPVLN D TNV .NPMVLIIN TPNMAONNN NWND NIANN DY NLINN
Y910 NN DAPN NVPLNY HII IND NYIN NYDP DIVI MYIL DMHMNAN DIONNN D

DY OIPHN NTVYA NOPY NI2NN DY NPNIVIAN NMAPNNNN MNAX , NI1NNY TIONM

,1968 N7OVNN TIV-NT) PINA INTITHIND TNY 29 NN YN INNN NI2NN DY N NN
99YN .1 RYNY IWPA 1Y PN YDNN D02 DY NVIDY 20D NHANN NIIYN DY ODIANN
L0921 NH2NN NVIYVYWA DPRY DHTI) KV NNV IDINI WNNNND IN WHNNND NOYW MIVY 1R

.NVAN YPYOININ MNPYAY MYINN YN0 NYON NYIPA DN ,DO0Y0 VNAY *9D)

NITN NAIPHNA IINY NYPOYN NNIYADIY NYANN MIIYOI 1IN DIPIIN 11

1.1.4 Y0 NI - NMTN NMPNI IPNY DXAD DO NPMNND NMINPOY PIYD 1.1.1
2119207 YP0Y NNONY INNPNN NITY NYRIN P90

79392 NAIN NNNYN 1.1.2

DTN LY MINNT YN NIPNNI ORHDN NIV PHIN NN ,2023 12IVPIN 7 D12
Mapya ONIWD MY IYININ DMDIANND P9ON NPTN DOV 1P NHYOY YN
L7PNoNRNYY 79392 NN NNNDN DY DNIYS NHYNH NN NYVAN NOPNNN
Y ININAN DN ONNPND NDINR DY NOPNN NINM 2N7) DN D) Y¥Ia
PMIN DI ON PNAND 91232 D) PMYHYN TPNINVLI NNYDN NNNNN ,9apNa
1ONA OYMND MY IRXIND TPNNVIA NNOON 191 ,NDONAPN NIVN

LDYTND D2 VYYD YN MNPV YNAY DMWY DINND DIINNPDM

NNMN PIN PIY DY) IONIWN PYNN DY NHNINN NYIVYN DMNMYRIN DWTINI
DYPOY SV NTIAYN MYV NP INA TDINT 1D TN P2 ,IRLIANM NI
TIPNN NN DY MON ,DOYINY NTIAY MMIPRI MOIdNN DY MY ,001)
TNVRND DXAYIN Y9IN NN NPT, ANTIN DINIPNN DY) D) 19 NIN DITYN TN
D7D PYNI MDOYON DINNAND INAN L, NAND D12 Y2IWMNY DT MY qOIY
PN Y POHONN YY) DIDINON DIPNYIA NI NPNTIND 1) ,11PY05510 MPYaa
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MINTNN ADIM N20N MNIA NPHYN NIRNIND DI MYIVN DI HN

0TI NPTN NN ONIYW NTH DY OINIWRND NPT DY DI NI NNNINN NYIVN
7999 YR NN HYONIYND NPT NTNN DY 2024 INXIT29 WTIN NOINNT NIYWTIN
NPTN NN POV NN NPTN NTIND NN N (AL Dv nnn) A2
MINN NN NP2YN S&P 19N, 19°9%N 2pynn NndYwal YR NN NV 19

OO0V HNAY NN Y NN NPT

91 95521 IRV PYNN MO 5Y NNNDHRN MDOWN 2230 N2 MINTI N NP
GPINND NVN NXIAPN .09 NNAPN DY MIPYIN NMINIM MPOYN MDYIN
DMD0Y 1D, PN NPOYN MDY NORND ,DIDINAN DIPNYI MTPD MDY
Sy DOYPNN MIOWN NN NYN DO PINIAD NOOWNNY ,NNNDNNN DXWIANND OINN

.172NN MY

9901 TYNIN ROIY 1PN MIIWNN O2IN) NNNINN TYA NN MAXD 11 XY 13 20va
2023 NIV DY HOYIIN PYIIN TIXNN NIXIPY .DOWTIN 1901 G OIDIN) DD NMYIAY
X231 YIPNI 12T, NNT NIND .NDINON DN NNWY DIDND OINIWN PYNN HNN
oY) N92NN DY NNNYRN DY KON NYIVNN 90 DR PIVND DT 20V 110 X9

PMINNIN

.D»90ON MNYTY 11 TN INT NHNDNN DY PMIOWN MTIN DD DOVIYD

19ANN DY NYDaY5 19PN NAAvA MNNNann 1.2

PN PIYI NMNVINN MINIWNNN SMIND 19INI MYOVIN NIINN YW MDY MNIIN
D”35990 09N MONMNN 1PNY .02V NIND 1INV YVINAN 05597 28PN
:1192NN MY DY DIWIVN TUN ,MYITD-1IPNN N0

99 1.2.1

DYIX DXNMANN DIPNVYN NI APIN NNMX NNYI 2023 DY PYNRIN IV
I NN NN DXIAPIWN DMYIID JNNNN O IPYITON MO ANP
WAVIN IND AMYYNL NORNN ,NPNIPINT NOWHNNNN DNNDPN NN
DAY TN MOYTHIN MPI55N0 PN 19N 270N PO YOI PIva DONIM
MNPNN NN MDY NN 79392 MIAINY NNPNDN L2023 NIV NNOND NINYAND
DYDINAN DIPNVYN DY PRN NN YYD TN ,)IDONN NN IVINF-ININ

0”590

TAPLI  MPTANN 9D PONA OMYHYN MNNNN DA MNYIPND N0
TIND L0170 DOPIAN YT HYN NN PITY NN TN, MWD DY NNIUNIN I8N0
2022 MYH DRNYNZ N PNHD 2P TN DU DY MDD MINOYND [ NING

.99 Y 120 NN 1IN D1IIINN DOPIAN NN MWD S NINKRN I3

YINIVIN PYNI NMINNANN 1.2.2

NINT L(DMNURIN OITOIND 9 DY) 2023 MV T292 2%-1 NHN YINIWIN PYNN
SY NN IYII2 1IN NPIN MINONNY 192210 79192 MAIN7 NNDNINY INND
.2023
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SY NPT PN NTIN DY W TN Moody's-1 S&P, Fitch nomiNo»an »n maan
IOU SN

MNP 1.2.3

NNT TN, 0923930 NN SPNYA TN NIV DNV NNNX NN 2023 MY
799 1991 22008 THY INND ANV MYINN DIYNN DNXR NN 2022 MIVY INND
DYDY 0D TPXYIAPNI DTN, TPMONIND NI NMNIONOVY DIWIPIAL NMOHYN
D»ON DWINIAN IR DTN DIIINN DOPIAN YW NN NMOY TOIN

2392 M2 NPNDN NYOYNI DX ,INY DXWIN PN

NY2102 24%-1 NYY (0197 0NN V) MINYD MSCI 711 PV D102
WOV TN TN 2022 MVIAY INRD) 2NN PPTONIN TT02 43%-2 DY Ny
125 N9 770 ONIW .10%-2 NOY DXINYNNN OIPNWYN DV D1IPNN T10N .(1079YN0

2392 MA9N NN NYSWNIA DX ,T292 4%-2 YW 9N NN NYWIA DY

DN MIPN WY 1.2.4

MY DRI DMTOINN NPIND YTTNH ,2023 TN NXIN DMLY TN MDD
,4%-52 1Y Y595 NN TTH XMV DIDXDA .NIAN DY NN TNPHNI,MIAPN NIV
.6%-2 N2Y NPIISNPN NN T 1%-2 1YY NPNOWNNN NN TTH TIWND

NN NP 1.2.5

POV, N7Y TINDA 34-5 HYW VI YO MW NNNNIN NP 2023 MY D102
TN 10-5 DY DXOPI NPIDIN MNP NYY TINDM 53-5 DY NOW DY) Hva
N3N MNKRNAN MINNIN MIIP 5Y I¥ DIOPIN 91N MNKBNKRN MNP N'Y

DY TINDID 25-5 YTOY

Sonmp 1.2.6

DY) NY2INA .NYY TINDIM 16-5 HYW 1V DYDY 1YW HON NP 2023 MY D102
MNP NPY TINDIN 4-21 DN NN MNHKNNN NNIPA NIY TN 11-5 HY
INIY NPINI MNNNNN

nopn P 1.2.7

Y MM’ OY IRV 232 DY MYV HO DI 2%-2 WoN) Hpwn 2023 MY D202
N9 INNIND DYDY HPWA PINND MNYON IPRD D1 7%-) IDTD DM 3%
DYI9YT 990Y INIY 232 YTYN TIND D) [, INIDNI PN 2023 92I0PIN NNNDHN
NI NS MM 1PN HNIY P32 HY 70N MR’ 2023 9102 A7V MINPD

.NNoNPN N2PNNA

MINYIPN 1.2.8

NT77,(2023 902 PINKRD VTN TTHN) 3.3% DY NT0Y MINDOINN 2023 MV TONN2
VTN OMYDA 1NV DPNNI MOV NPOY 2022 MY QIDA 5.3% NNIYY
DAY TPR-VINPIN NOYIN-NYIAINN YYD NNV DT .M 71NANNN
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ONIY P11 1.2.9

20223 SNHD YTINA DMNOM 2023 MV D) TWNI DRIV P2 NP NMOY TONIN
IND L2006 D INND NP NN NN L4.75% DY NWYD NNDY NN TUND
MV DY TY NMPY NOY 72N NN PMN ORI 73

17910 DY WTIN DXIY 22,5192 MAIN NNNON MAPYA ,2023 TNVPIN NDPNNA
,IPVUN MNAY DYSNON NN JNND YT 1YY N7VNN MIATPH I9YT TINDM 30 Ty DY
Y1273 191 WHINY DIPOYI 1PN PYNY TPINNK YD 0) MYDIDN MO MOV T80

.D»INDNN DXPIAN DY T2 DINDD MOPN INNN

NYTN TIRN INRY DOWPN 1.2.10

.4.5% YW NN 0.25%-1 11290 NN NPNAN IR 232 2024 THY NPPNNA
.3% Sy NTIY ,2024 TN YNNNI NNDITNNVY ,2023 NIV TPXDIPNN

SV ORIUND NPT NN 2024 ININ292 DT NN Moody's 7mIND AN MTH NIAN
25y PN oy A2-5 HNW

MYYON MNNIM 905281 1.3

DNNN2 DY NHIANN HYW DX TMINDD 09057 MNTN ,2023 N2 1 OYH YNN
MPY97 PIND DXNNAY (PNNNHNY) PNIDNY ML PIN PIY MY DY INNNI MIRNND
PN IR MTIN DD DXVIY .1981-K7NUN (ML) OMOINY DOMPY DY

D090 MMTA X2 N2 XY TFRS17 mInD»a mnnavn

:(N7W99N3) B19DIN NMMTNN O1IPYY DINNI

42874 31
2021 2022 2023
(9Y2n) (9pYan) (9pYan)
N7Y 99N N7Y 299N n7’Y Y9IN
ANNN YY NYT2 DD IND
418,657 391,390 346,150 905N
NIV OTHIN P NMIAANNN
199,751 163,890 134,238 INIYN DN DINY
193,995 213,165 196,207 ANV

2-6



1920 PN N ~2023 YNAIPH NYT
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vy
MNNOHY VYV HY NPy
31093 03 HPYNDAY DIYNN 01’2 NNNPNVIY NIvY
JansTa Jans7a 31 NY Jans7a 31
2021 2022 2023 % -2 2022 2023 mayn
ML N
54,877 11,073 8,685 29,425 34,488 N MNMOWN
01w AN
YPON Dam
- 180 6,839 648 19,834 2 MINTOWN
18,439 1,186 4,112 (3,032) 10,590 NN
73,316 12,439 19,636 27,041 64,912 o1 %9Y Y90 10
25,519 3,609 6,756 8,068 22,047 0N NMINNIN
N9 Y9N o
47,797 8,830 12,880 18,973 42,865 N INNY 591
Y onvn
v DYYya
47,797 8,830 12,880 18,973 42,865 mann
MY»yan MNHN 1.4
NN IPIYVI NPHYN WAYIN PNV YD) MTH NAPNI MNHIND - MXRMOVA ML N
TN WIYIN TWUN TPNYN D22PNN 1WA TPNYR NDMIPN NNPN MIXXIN NNYD
2NN OPwva
WAYNN SNONN YA MTH NNMPNI MNHND — MRMOWN 9Wam D1R» DN .2
X2 MDD MV HRIND NIIND P2 DNRND DIV MDY PHI2 MM MOIOIN
MNTA 21 9INA INT DD DOV .2023 %Y 2022 H20NTA NNNNIY NIYTN NPOY
.D»9voN
VNN YY DYON 1.5
NMYY N7Y AR 19,603 -5 W TO2 NRNINY 2023 MY NONDN ,NDIDNN DY DXONN
5y DYDY MNSIM 2022 NIV N'Y 29DN 18,365 -5 DY TO2 NDIIN DY DD NMINIIN
22021 MW NYWHOADN 22,732 -5 DY TOA NOION
1)792%9 1.6
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MNXNND ONNNA NIIND DY DIPANN PNAYNN MNXIT T DY NPPO NIV 212 30 DYDY NYIIN TYID DN 21WN PHa
NMP PRY Assurance 100 NPIVPNN 2230 ISAE 3000 10INDII 1PN MNIPYD DNNNA NI NPPON .NNNHN
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