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lndependent Audito/s Report

то: меmьеБ of National вчrеач of моtоr lпsчгеrs

Qualiried Орiпiоп

We hаче audited the accompanying financial statemenis of the National Вчrеач of Моtоr lпSUrеБ ('the Entity"),
which comprise Ьаlапсе sheet aS at 31 DесеmЬеr 2022, statement of рrоfit оr loss, and statement of changes
iп financing sources fог the уеаг ihen ended, including а summary of significant accounting policies апd other
explanatory notes.

ln our opinion, excepl for the poýsible effecls of the matters dеsсгiЬеd in the Basis for qualified орiпiоп
paragraphs, the accompanying financial statements present fаirlу, in all material respects, the financial position
of the Entity as at 31 DесеmЬеr 2022, its fiпапсiаl performancJ and its changes in 

'inancing 
sources fоr the

уеаr thеп ended iп ассоrdапсе With National Accounting Standards (hеrеiпаftеr "NAS") and йth Methodical
lndications геlаtlпg to accrunting particularities of поп-соmmеrсiаl entities, approved Ьу Оrdеr of Ministry of
Fiпапсе пr, 188 dated З0 December 20,14 ("Methodical lndications").

Basis for qualified opinion

Dчгiпg the financial уеаr 20'l5, the Entity recognized |osses from exchange гаtе differences апd impairment
losses on deposits amountin9 to MDL 9,719,184. Тhе loss of MDL 3,964,017 was allocated to the Street victimS
Protection Fчпd and the геmаiпiпg loss of MDL 5,755,167 WaS allocated to the Соmрепsаtiоп Fчпd. According
to the interpretation feceived 

'rоm 
the National commission of the Financial Market о' the RерцЬliс of Moldova

('NСFМ), the losses menlioned above Should haye Ьееп allocaied exclusively to the оWп-fiпапсiпg fund,
During 2017, the Entity fесочеrеd MDL 5,595,000 from the above-mentioned losses and allocated MDL
2,415,247 to the Street Иctims Рюtесliоп Fчпd and the diffеrепсе of MDL З,179,75З to lhe compensation
Fчпd, respecring the same рrороrliоп aS at the initial allocation of the loss. Until the счrrепt rероrt date, the
Entity has not гесочегеd апу аmочпi, lf lhe Entity would have complied with the above-mentioned
iпterpretation, long-lerm special рчrроsе fiпапсiпg and rcceipts as at З,l December 2021 and 31 D€cember
2О22 Would have Ьееп iпсr€аsеd Ьу MDL 4,124.184 and MDL 4,'l24,184 respec,tivбly, апd the очуп-fiпапсiпg
fund would have baen d€creased with the sama amount.

W8 qonфcted очг audit in accordance with lntemational Standards on Auditing (lSДs), our responsibilitieý
under those Standards аrе further describэd in the ДUd,rоls .espons,D,'lify fol fr,a audit ol fiпапсiаl stаtеmепls
з€сliоп of оUr report. We аrе iпdбрепdепt of the Entity in accordance with the lntemational Ethics Stапdагds
Board for Accountants' code of Ethics fоr Рrcfеsýопаl ДфоuпtапЬ (lЕsВД code) together with ihe ethical

This version of ouf rePort iз а trапзlаtiоп from йе офiпаl, whiсh was prePared in Romanian. All
possible care haý Ьееп taken to еп5ц]е that фе tranýlation i9 ап аGсчrаЪ ]ерrеsепИiоп of lhe
original. Ноwечеr, in all mаttеrý о' inte.pretation ol infoimation, views oropinioný,lfiё original
language version ofour report takes рrесеdепс€ over thi3 translation.
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requirements that are rеlечапt to очr audit of the fiпапсiаl statements in the Republic of Moldova, including the
law апd We have fulfilled очr other ethical гesponsibilities in accordance wilh these requirements and the lЕSвд
code, We bэlieve that the audit evidence we have obtained is Sufficient and аррIоргiаtе to provide а Ьэsis fоr
очr qualified opinion,

:

Emphaiiý of matter

AS presented iп Note 2.2, оп 19 September 2015, based on the decision of the Gепевl Дssеmьlу of the
Membeв ofthe Entity, the amount of USD 500,000 fюm contributions to the Fоrеigп FiпапсiаlGчаrапtе€ Fчпd
Was converled from UsD to EUR at а сопчаБiоп гаtе determined Ьу the Gепеrаl Assambly ofthe Members of
the Entity, Which resulled in а foreign exchange loss of MDL 4,274,865 Which reduced the о/чп-fiпапсiпg fund
Ьу the same amounl. The lrапsас{iоп presented above togetheг With oiher trапзасriопs resulted iп negative
rеsчlts of the own_financing fund amounting to MDL 6,808,562 as at 31 DесеmЬеr 2015. Оп January 25, 2О17,
the Gепегаl Assembly of the Members of the Entity took lhв decision to cover lhe total delicii of the MDL
6,808,562 Ьу contribution of the mеmЬеБ in proportion equal to the gross pвmiums wтitten оп соmрчlsогу
third party civil liability auto extemal iпsчгапсе efiective as al 31 DесеmЬеr 2015, allocaling contribцtions for а
period of 3 уеав (2017, 2018 апd 2019). Until the date of аррючаl of these financial statements, the Entity has
rесочеrеd frоm its mеmЬеБ оr fully compensated the claims fоr contributions for the уеаБ 2017, 20,18 апd
2019. Очr орiпiоп is not modified in геsрес1 of this matter

As presented in /vote 10 Litigations iп the fiпапсiаl statemenb, the Entity is iп dispute with опе of its Membeв,
Grawe carat АSigчrаri SA, Who initialed а legal aclion to гесочеr the prejudice it suffered as а result of the
abusive exclusion frоm the full mеmЬеrshiр of the National Вчrеач of lпsчrеБ of Motor vehicles iп 2ОlЗ and
implicitly of ihe suspension of the right of Grawe carat Asigurari SA to issue Grееп Саrd iпsчrапсе policieý
during the period 10h oclober 20'13 - 18ф August, 2014. The damage estimated in the form of iпсоmе losses
of Grawe Саrаt Asigurari SA in that period is of MDL 14,32О,В2а. Тhе litigation mау hаче negative effec{s оп
the future cash t|o\,r,s of the Entity, Ьцt the чаlче of this litigation is not fiпаl and is to Ье determined following
thв court case, The trial is at incipient phase and until the date of арргочаl of tho present financial statements,
the time horizon саппоt Ье estimated for when а final сочrt decision will Ье isзued wiih ап епfоrсеаьlе title.
The Entity has not recorded апу рrочisiоп in this respect, but in the fiпапсiаl statements поiоý was disclosed а
contingent liability re|atgd this litigation. Очr орiпiоп is поt modified in rospoct of this matter.

Кеу audit matters

The key audit matteв аrе those matteв, that basod оп очr pюfessional judgment, wеrе of the utmost
importance fоr the audit of the financial statemenв for the current реriоd, Thege matteБ wеrе addressed iп the
context of the audit of the financial slatements as а whole апd iп forming our opinion оп them and We do поt
issue а separate opinion on these issues.

Fоr еасh aspecl below, We presented а description of очг audit approach, iп that context,

We fulfi|led очr responsibilities described iп the Audito/s responSibility for the audit of the financial Statements
section of очr raport, including in геlаtiоп to key audit mаttеБ. As а result, очr audit included thб completed
рrосеdчrеs designed to геsропd to our assesýment of the risk of materia| misstatement in the financiaI
statбments. The results of очr audit рюсаdчгеs, including other рrосеdчrеs performed to address the matteБ
below, аrе the basis of our qualified audit opinion on the financial staiements,
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Кеу audii matters Apprcach in the audit engagement

сlаims rоsоrча
We conSidered this аsроd as а key audit matter dче
to the Significance ofthe claims reserve forthe Entity
and considering the specifics and the rоlе of the
Entity Иthin the iпsчrапсе ma*et iп the Republic of
Moldova.

The Entity setg up claims rеsегче fоr c]aims reported
but поt settled (RBNS) and for сlаims incurred but
not rероrtеd (lBNR).

The evalualion of the claims rеsеrvе repoгted but
not settled iS performed Ьу the responsible claims
department related to the two funds managed Ьу the
Entity; the compensation Fчпd апd the Street
victims protection Fund. The evaluation of the
claims rеsеrче incurred but not reported is based оп
estimalions and significant iudgments which
includes analysis based оп historical data.

See section i) of Note 2.6 "Significant ас.очпtiлg
policies" and Note 12 of the accomparrying fiпапсiаl
statements,

We analyzed the methodology for establishing the
claims rеsеrчеS applied Ьу the Entity апd
evaluaied the degree of compliance of the
methodology With SNc геqчirеmепts.

Очr ргосеdчrеs included the follo./ing among
others, in rеgаrd lo the rеsегче for claims rероrtеd
but поt settled (RBNS) and claims iпсчrrеd bui not
reported (lBNR):

AnalysiS of how mапаgеmепt eslimates the value
for claims reported but not Settled (RBNS). We
evaluated and tested, based оп а sample, the
design and operational еffiсiепсу of the iпtеrпаl
controls rе9аrdiпg the assessment of claimS
rероrtеd but not settled,

Analysis of а sample of claim files in оrdеr to
validale the Yаlчеs of the claims rеsеrчеs input iп
the ореrаtiопаl and accounting System.

Analysis of the claim files in litigation reported Ьу
the extemal lawyers with Whom the Entity
collaborated during lhe уеаr, in оrdеr to validate
their estimates rеgаrdiпg the value ofthe damages
registered iп the орегаtiопаi and accounting
system and to identify the чпгесоrdеd claims aS al
31 DесеmЬеr 2022.

Analysis of the claims paid Ьу the Entiiy iп the
period Jапчаry - March 202З according to the
Ьапk statements in оrdеr to identiry unrecorded
claims as at 31 December 2022.

Analysis ofthe results ofthe run-off tests to апSчге
that the ргосеdчrеs employed Ьу thе Entity for the
assessment of the rеsеrче for claims rероrtеd but
поt settled and lhe rеsеrче for claims incurred but
nol герогlеd are adequate.

Analysis of the methodology employed Ьу
mапаgеmвпt fоr establishing the value for c|aims
iпсчгrеd but not rероrtеd (IBNR) and the
gочеmапсе rеgаrdiпg the exeгcise of the most
jmportant pгofessionaI jud9ments,

We alSo analyzed the adequac,y of the iпfоrmаtiоп
presenied in the Entity's financial statemenls
геgаrdiпg the claims rеsеrче.
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other matters

Очr auditWas conducted to report to the Entity'S mеmЬеrs those mаttеБ that need to Ье reported in the financial
audil rероrt, апd not for оthеr puФoses. То the fullest extent permitted Ьу applicable la/v, we do not accept апd
do not аssчmе liability to апуопе otherthan the Entity's mеmЬеБ for очr audit, fоr this rероrt, оr fоr очr орiпiоп.

Responsibilities of management and thoзe chaФed wiф 9очеmапсе for the financial statemenb

Management is responsible for the preparation and fair presentation of these financial statoments in
accordance With NAS, and fоr such intemal control aS mапаgеmепt determines is necessary lo епаЬlе the

рrераrаtiоп of fiпапсiаl Statements that аrе frее from material misstatement, Whether due to fraud оr еrrоr,

lп рrераriпg the financial slatements, mапаgеmепt is rеsропsiЬlе for assessing the Eniity's ability to continue
as going сопсеm, disc|osing, aS applicable, matteБ related to going concem апd using the going сопсеm basis
of accounting чпiеSS management either intends to liquidat€ the Enlity orto cease operations, оr has no rёаlistiс
allemative but to do so.

Those charged with 9очеmапсе are responsible fоr overseeing the fiпапсiаl rероrtiпg рrосеSS of the Entity.

AuditorS' responзibility for the audit of fiпапсiаl ýИtements

The objectives of очr audit аrе to obtain reasonable assurance aboцt Whether the financial Statements aS а
Whole аrе frее from material missiatement, whether due to fraud ог еrrоr, and io issue an auditocs rероrt that
includes очr opinion. Reasonable аsSчrапсе is а high level of assurance, but iS not а guarantee that ап audit
conducted in ассоrdапс€ with lSAs wi|l always deteci а maleria| misstatement Whеп it exists. Misstatements
сап аrisе frоm fraud оr еrrоr апd are considered material if, individually or in the aggregate, they could
rеаsопаЬfу Ье expected to iпflчёпсе the есопоmiс decisions of useв taken оп the basis of these financial
sialemenls.

As part of an audit in accordance With lsAs, we exercise professional judgment and maintain professional
scepticism throughout the рlаппiпg and реrfоrmапсе of the audit, We also:

- ldentify and aSSeSs thе risks of material misstaement of the financial statements, Whether due to fгaud
оr еrrоr, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient апd appropriate to pIovide а basis for очг opinion. The risk of not detecting а material
misstatement resulting frоm frачd iS higher than for опе resuliing from еrrоr, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, оr the очеrridе of intemal c,ontrol

- obtain an,undeвtanding of iniemal сопtrо| relevanl to the audit iп оrdеr to design audit procedures that
аrе appropriate in the circumstances, but поt forthe рчФоsе ofexpreýSing ап opinion оп the effectiveness
of the Entity's intemal сопtrоl,

Evaluate thе аррrорПаtепеSs of accounting policies used and the rеаSопаЬlепеss of accounting
estimates and related discJosures made Ьу mапаgеmепi.

- conclude оп the аррrорriаtепеSs of mапаgеmепt's Use of the going сопсегп basis of accounting and,
based оп the audit evidence obtained, Whether а material uncertainty exists related to ovents orconditions
that mау cast Significant doubt оп the Entity'S ability to continue as going сопсеm. lf We conclude that а
mcвrial uncertainty exists, We аrе required to dвw attention in our auditocs rероrt to the related
disclosures iп thе financial slatements оr, if Such disclosures еrе inadequate, to modifo оur opinion, Очr

' conclusions аrе based on the audit evidence obtained цр to the date of очr aцditors героrt, НоWечег,
fчtчrе eYents оr conditions may cause the Entity to cease !о continue as goin9 сопсеm,
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Gпапt Пonnton

- Evaluate the overall presentation, structure апd content of the financial slalements, including the
disclosures, and whelher the financial statements rерrеsепt the underlying transactions апd events iп а
manner that achieves fai, рrеsепtаtiоп.

We are required to communicaie with those charged with govemance rеgаrdiпg, among оthеr matteБ, the
planned ýсорё апd timing of the audit апd significant audit findings, inclцding апу 9ignificanl deficiencies in
intemal сопtrоl that tve idgntify dчriпg очr audit,

Grапt Thomton Audit S.R.L.
chisinau, Republic of Moldova

Мау 18, 2023

@ 2023 Grant Тhоmtоп Audit SRL. All righb reserved 6


