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Eurolife Limited
MANAGEMENT REPORT

The Board of Directors presents to the shareholders its Report together with the audited financial
statements of Eurolife Limited (the “Company”) for the year ended 31 December 2024.

Principal activities and nature of the Company’s operations

Eurolife Limited is a wholly-owned subsidiary of the Bank of Cyprus Public Company Limited.
The principal activity of the Company during the year continued to be life, accident and health
insurance business in Cyprus and Greece.

Changes in structure

During the year there were no changes in the structure of the Company. The Company does not
intend to proceed with any acquisitions or mergers.

Branches

The Company engaged in insurance business in Greece through a branch under the name of “Kyprou
Zois». The portfolio of the branch was transferred in 2020. After the completion of the transfer, the
branch remained dormant.

Operating environment of the Company
War between Russia and Ukraine

In response to the military operation of Russia in Ukraine, a number of sanctions have been imposed
on Russian entities to restrict them from having access to foreign financial markets, including
removing access of several Russian banks to the international SWIFT system.

The EU, UK and US (amongst others) have also imposed sanctions against the Russian central bank,
restricting the access of the Russian state to foreign currency reserves, and introduced further asset
freezes against designated individuals/entities and sectoral sanctions.

The situation is still evolving and further sanctions and limitations on business activity of companies
operating in the region, as well as consequences on the Russian economy in general, may arise but
the full nature and possible effects of these are unknown.

Nonetheless, the Company is not significantly impacted from the conflict, as its operations are not
affected by the sitnation however it will continue monitoring the situation and take action if required.

Management has taken and continues to take necessary measures to ensure minimum disruption to
and sustainability of the Company’s operations and support the Company’s employees, customers
and suppliers.

Israel - Gaza conflict

The Isragl-Gaza conflict has escalated significantly after Hamas launched a major attack on 7
October 2023. Companies with material subsidiaries, operations, investments, contractual
arrangements or joint ventures in the War area might be significantly exposed. Entities that do not
have direct exposure to Israel and Gaza Strip are likely to be affected by the overall economic
uncertainty and negative impacts on the global economy and major financial markets arising from
the war. This is a volatile period and situation, however, the Company is not directly exposed. The
Management will continue to monitor the situation closely and take appropriate actions when and if
needed.




Eurolife Limited
MANAGEMENT REPORT(continued)

Results, current position, development and performance of activities

The profit before tax amounted to €24.693.462 recording a decrease compared to €29.414.769 in
2023 mainly due to the decrease in net revaluation gain of own investments compared to more
volatile market conditions in 2023. Eurolife’s net profit after tax amounted to €23.385.713 compared
to €26.880.642 for 2023.

As at 31 December 2024 the total assets of the Company were €947.869.676 (2023: €826.396.309)
and total equity was €114.311.835 (2023: €101.918.727).

The financial situation, development and performance of the Company as presented in the financial
statements is considered satisfactory.

The Company's staff in Cyprus amounts to 106 employees (31 December 2023: 99 employees).

Based on the latest official statistics of the Cyprus Insurance Companies Association, on
31 December 2024 the Company maintained a 28,9% share of the Cypriot insurance market of
recurring premiums in the life aceident and health insurance sectors.

Dividends
During 2024 an interim dividend of €12.000.000 (131 cents per share) (2023: €62.000.000 (678 cents
per share)) was paid. The Board of Directors does not propose the payment of a final dividend.

Major risks and uncertainties and risk management

Similar to every insurance company, the Company is exposed to risks due to its operations and the
financial instruments it owns. The most important of these risks are insurance risk, market risk
(resulting from changes in investment, foreign exchange and interest rates), liquidity risk and credit
risk.

These risks have been identified and evaluated and the Company monitors these risks with various
mechanisms to avoid the accumulation of excessive risks. Information on the management of the
aforementioned risks is presented in note 27 of the financial statements.

Use of financial instruments by the Company

The Company does not use derivatives to mitigate market risk. Market risk is monitored by the Asset
and Liabilities Management Committee (ALM). The Committee is responsible for monitoring
market risk for own investments in order to minimize the impact on profits and capital.

Information on the management of the aforementioned risks is presented in note 27 of the financial
statements.
Future developments

The Company will continue to focus on the main features that have distinguished it in the insurance
market over time. These include a rational policy on risk assessment and pricing, proper asset
management and conservative, flexible and ¢autious economic policy.

Share capital

There have been no changes in the Company's share capital during 2024,




Eurolife Limited
MANAGEMENT REPORT(continued)

Events after the reporting date

More information regarding the events after the reporting date is presented in Note 31 of the financial
statements.

Board of Directors

The members of the Board of Directors of the Company during the year and until the date of this
report are listed on page 3.

Under the Company's Articles of Association, all directors remain members of the Board of Directors
until they are suspended or replaced by the shareholders.

Independent Auditors

The Independent Auditors, PricewaterhouseCoopers Limited, have expressed their willingness to
continue in office. A resolution giving authority to the Board of Directors to fix their remuneration
will be proposed at the Annual General Meeting,

[

.‘:‘T
L. Pochanis - Chairman

21 March 2025
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Independent Auditor’s Report

To the Members of Eurolife Limited

Report on the Audit of the Separate Financial Statements

QOur opinion

In our opinion, the accompanying separate financial statements of parent company Eurolife
Limited (the “Company™) give a true and fair view of the financial position of the Company as at 31
December 2024, and of its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as adopted by the European Union and the
requirements of the Cyprus Companies Law, Cap. 113.

‘What we have audited
We have audited the separate financial statements which are presented in pages 14 to 160 and
comprise:

o the statement of financial position as at 31 December 2024;

e theincome statement for the year then ended;

e the statement of other comprehensive income for the year then ended;
e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

e the notes to the separate financial statements, which include material accounting policy
information.

The financial reporting framework that has been applied in the preparation of the separate financial
statements is IFRS Accounting Standards as adopted by the European Union and the requirements
of the Cyprus Companies Law, Cap. 113.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further deseribed in the Auditor’s Responsibilities for the
Audit of the Separate Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

PricewaterhouseCoopers Lid, PwC Central, 43 Demostheni Severi Avente, CY-1080 Nicosia

P O Box 21612, CY-1501 Nicosia, Cyprus

T: 4357 - 22 555 000, F:+357 - 22 555 001,

PricewaterhouseCoopers Lid is & private company registered in Cyprus (Reg. No.143894). Its registered office is at 43 Demostheni Severl Avenue, CY-1080,
Nicosta. A list of the company’s directors, induding for individuals the prasent and former (if any) nams and surmame and nationality, if nat Cypriot and for legal

entities the corporate name, is kept by the Secretary of the company at its registered office. PwC refers to the Cyprus member firm, PricewaterhouseCoopers Ltd and
may sometimes refer to the PwC network. Each member firm is a separate legal entity. Please see f ure for further details.
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Emphasis of matter

We draw attention to Note 2 of the separate financial statements which states that Eurolife Limited
is not required by the Cyprus Companies Law, Cap.113 to prepare consolidated financial statements
because the parent of the Company, Bank of Cyprus Public Company Limited, publishes
consolidated financial statements in accordance with IFRS Accounting Standards as adopted by the
European Union and the Company does not intend to issue consolidated financial statements for
the year ended 31 December 2024. At the time of approval of these separate financial statements,
Bank of Cyprus Public Company Limited has not yet published the consolidated financial
statements and the consolidated financial statements are expected to be issued within a reasonably
short period after the issnance of the separate financial statements, not exceeding the parent
company’s legal/regulatory timeframe obligations. Our opinion is not medified in respect of this
maftter.

Independence

‘We remained independent of the Company throughout the period of our appointment in
accordance with the International Ethics Standards Board for Accountanis’ International Code of
Ethics for Professional Accountants (including Internctional Independence Standards) (IESBA
Code) together with the ethical requirements that are relevant to our audit of the separate financial
statements in Cyprus, and we have fulfilled our other ethical responsibilities in accordanee with
these requirements and the JESBA Code.

Key audit matters incorporating the most significant risks of material misstatements,
including assessed risk of material misstatements due to fraud

Key audit matters are those matters that, in our professional judgement, were of most significance
in our audit of the separate financial statements of the current period. These matters were
addressed in the context of our audit of the separate financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.
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Key Audit Maiter How our audit adidressed the Key Audit Matter
We performed the following procedures:
¢ We obtained an understanding of the process of
valuation of the Life LRC, evaluated the design of
The valuation of the LRC in relation to relevant contrels in place and determined whether these
the Company's life insurance contract have been implemented.
liabilities (measured under the General
Measurement model (“GMM”) and the e We evaluated the methodology employed by the
Variable Fee Approach (“VFA”)), Company for the preparation of the undiscounted
comprises a number of elements, and fulfilment cash flows that are used for the calculation of
specifically the Present Value of Future the PVFCF and the CSM by the Company’s IFRS 17 CSM
Cash Flows (“PVFCF”), the Contractual engine :.Vlth iefegenge to the requirements of the
Service Margin (“CSM™), the Risk accounting stancarc.
Adjustment for non financial tisk ("RA7) We assessed the reasonableness of assumptions such as
and the loss component. mortality, lapses and expense attribution as embodied
in the aforementioned fulfilment cash flows with
The determination of the reference to the Company’s most recent historical
aforementioned elements of the Life experience as adjusted for forward looking expectations,
LRC requires critical aceounting where applicable.
judgements and assumptions to be
made by the management of the & We assessed the reasonableness, completeness and
Company in relation to mortality, accuracy of key data items sut_:h as premium, expense
lapses, discount rates, expense and coverage unit data items included in the
o I . aforementioned undiscounted fulfilment cash flows with
attribution, coverage units and risk- - oo
. \ reference to other relevant pieces of audit evidence,
adjustment confidence 1.nterv:f1ls, among such as the Company’s year-end “policies-in-force” data
others. Management relies primarily on files.
past experience, on internal and
external information that reflects e We assessed the reasonableness of the yield curve
current & expected market conditions prepared by the Company that is used by the Company’s
and other published information in IFRS 17 CSM engine to discount the fulfilment cash
arriving at its final judgements and flows at year-end via an independent reperformance of
assumptions. the Company’s ‘bottom-up” approach that comprises
the use of the EIOPA risk-free rate as well as an
The Life LRC measured under the GMM lliquidity pr_emium as de_rived f¥0m the Company’s own
dVEA ts th t sienificant asset portfolia. Relevant inputs into the Company’s
e - TEPTESEN(s IREIMOST SIS illiquidity premium model were corroborated vis a vis
class of liabilities on the statement of the Company’s asset portfolio.
financial position.
e We assessed the reasonableness of the Company’s IFRS
The principal disclosures of the 17 CSM engine PVFECE, CSM and loss component
Company in relation to the Life LRC are outputs by performing our own independent
included in the accounting policies and calculations and comparing them against the Company's
in Notes 3.1, 18.1 and 18.3 to the results.
separate financial statements. )
e We assessed the reasonableness of the Company’s Risk
Adjustment calculations by reperforming relevant
calculations at the portfolio level and comparing them
against the Company’s results.
The results of these procedures were satisfactory.
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2, Recogmnition of insurance
revenite

Insurance revenue is a key
constituent item within the
Company’s income statement, and
entails judgement in its
determination.

The insurance revenue of the
Company consists of life insurance
contracts which are primarily
measured under the General
Measurement Model and the
Variable Fee Approach ("GMM”
and “VFA" respectively) as well as
health insurance contracts which
are measured under the Premium
Allocation Approach (“PAA™).

The revenue recognition principles
vary based on the applicable
measurement model of the
underlying insurance contracts
generating it.

The principal disclosures of the
Company in relation to the
recognition of insurance revenue
are included in the accounting
policies and in Notes 3, 4 and 18.1
to the separate financial
statements.

 We performed the following procedures:

How our audit addressed the Key Audit Matter

We obtained an understanding of the insurance revenue
recognition process and evaluated the design, determined the
implementation and tested the aperating effectiveness (on a
sample basis) of a number of controls pertaining to the initiation
of new business.

For insurance revenue derived from contracts measured under the
GMM/VFA, we assessed the reasonableness of such revenue
recognised for the year by separately assessing the different
elements of the GMM/VFA insurance revenue recognition
formula.

More specifically, we assessed the reasonableness of the “expected
claims” element of the formula with reference to the relevant
expected amounts as per the opening LRC after the exclusion of
the investment component element of such expected claims.

We assessed the reasonableness of the “premium experience
adjustment” element of the formula with reference to the relevant
expected amounts as per the opening LRC and as further adjusted
for the impact of new business in the year under audit, and with
reference to actual gross premiums written in the year (themselves
tested on a sample basis with reference to supporting contractual
documentation). We further assessed the reasonableness of the
Company’s methodelogy in deducting from the experience
adjustment CSM-adjusting elements that pertain to future service.

We assessed the reasonableness of the “CSM release” element of
the formula by performing independent recalculation of the CSM
release for the year and by scrutinising the reasonableness of the
Company’s determination of coverage units as appropriate proxies
for benefits payable with reference to the contractual terms of the
Company’s insurance contracts.

We assessed the reasonableness of the “Risk Adjustment release”
element of the formula by performing our own independent
recalculation and comparing it against the Company’s result.

For insurance revenue derived from contracts measured under the
PAA, we assessed the Company’s determination of expecied

premium receipts for the year by tracing sampled insurance policy
amounts to relevant contractual documentation and cash receipts.

The results of these procedures were satisfactory.

10
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Reporting on other information

The Board of Directors is responsible for the other information. The other information comprises
the information included in the Management Report but does not include the separate financial
statements and our auditor’s report thereon.

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

In connection with our audit of the separate financial statements, our responsibility is to read the
other informaticn identified above and, in doing so, consider whether the other information is
materially inconsistent with the separate financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and those charged with governance for
the Separate Financial Statements

The Board of Directors is responsible for the preparation of the separate financial statements that
give a true and fair view in accordance with IFRS Accounting Standards as adopted by the
European Union and the requirements of the Cyprus Companies Law, Cap. 113, and for such
internal control as the Board of Directors determines is necessary to enable the preparation of
separate financial statements that are free from material misstatement, whether due to fraud or
erTor.

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

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate 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 separate financial statements,

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

o Identify and assess the risks of material misstatement of the separate 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.

11
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e 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 Company’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ 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 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 separate 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, furture
events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the separate financial statements,
including the disclostres, and whether the separate financial statements represent the
underlying transactions and events in a manner that achieves a true and fair view.

We communicate with those charged with governance 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the separate financial statements of the current period
and are therefore the key audit matters.

Report on Other Legal and Regulatory Requirements

Pursuant to the requirements of Article 10{2) of the EU Regulation 537/2014 we provide the
following information in our Independent Auditor’s Report, which is required in addition to the
requirements of International Standards on Auditing.

Appointment of the Auditor and Period of Engagement

We were first appointed as auditors of the Company on 18 April 2019 by the Board of Directors for
the audit of the separate financial statements for the year ended 31 December 2019. Our
appointment has been renewed annually by shareholder resolution representing a total period of
uninterrupted engagement appointment of six years.

Consistency of the Additional Report to the Audit Committee
‘We confirm that our audit opinion on the separate financial statements expressed in this report is

consistent with the additional report to the Audit Committee of the Company, which we issued on
21 March 2025 in aceordance with Article 11 of the EU Regulation 537/2014.

12
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Provision of Non-audit Services

We declare that no prohibited non-audit services referred to in Article 5 of the EU Regulation
537/2014 and Section 72 of the Auditors Law of 2017 were provided. In addition, there are no non-
audit services which were provided by us to the Company and which have not been disclosed in the
separate financial statements or the separate management report.

Other Legal Requirements

Pursuant to the additional requirements of the Auditors Law of 2017, we report the following:

e  Inouropinion, based on the work undertaken in the course of our audit, the management report
has been prepared in accordance with the requirements of the Cyprus Companies Law, Cap. 113,
and the information given is consistent with the separate financial statements.

e In light of the knowledge and understanding of the Company and its environment obtained in

the course of the audit, we are required to report if we have identified material misstatements
in the management report. We have nothing to report in this respect.

Other Matter

This report, including the opinion, has been prepared for and only for the Company’s members as a
body in accordance with Article 10(1) of the EU Regulation 537/2014 and Section 69 of the Auditors
Law of 2017 and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whose knowledge this report may
come to.

The engagement partner on the audit resulting in this independent auditor’s report is Alexandros
Papadopoulos.

) ks

Alexandros Papadopoulos
Certified Public Accountant and Registered Auditor
for and on behalf of

PricewaterhouseCoopers Limited
Certified Public Accountants and Registered Auditors

PwC Central, 43 Demostheni Severi Avenue
CY-1080 Nicosia, Cyprus

21 March 2025

13






Eurolife Limited

INCOME STATEMENT
for the year ended 31 December 2024

2024 2023
Note € €

Insurance revenue 4 80.826.261 77.741.903
Insurance service expenses 3 44.314.532) (45.387.363)
Insurance service result before reinsurance contracts

held 36.511.729 32.354.540
Allocation of reinsurance premiums 9] (28.009.540) (23.640.188)
Amounts recoverable from reinsurers for incurred claims 6 15.700.328 18.961.959
Net expense from reinsurance contracts held 18.309.212) (4.678.229)
Insurance service result 28.202.517 27.676.311
Finance expenses from insurance contracts issued 7 (60.639.769) (43.819.706)
Finance (expenses)/income from reinsurance contracts held 7 (1.374.732) 2.114.430
Net insurance finance result _162.014.501)  (41.705.276)
Net insurance result (33.811.984) 114.028.965)
Interest, dividend and rental income 8 5.693.111 4.683.752
Gains from investments and other assets 9 55.638.517 41.859.810
Net losses from impairment of assets i2 (275.322)} (214.039)
Net investment result 61.056.306 46.329.523
Other operating costs 10 (2.550.860} (2.885.789)
Profit before income tax 24.693.462 29.414.769
Income tax expense 13 11.307.749) 12.534.127)
Profit for the year 23.385.713 26.880.642

The notes on pages 19 to 160 form an integral part of these financial statements.

14



Eurolife Limited

STATEMENT OF OTHER COMPREHENSIVE INCOME
for the year ended 31 December 2024

2024 2023
Note € €
Profit for the year ~ 23.385.713 26.880.642
Items that will not be reclassified to profit or loss
Property revaluation 14 75.726 381.713
Deferred Tax 13 (13.612) (9.099)
Actuarial gains/(losses) for staff retirement benefits 1 328.319 (218.852)
894.433 153,762
ITtems that may be reclassified to profit or loss
Changes in the fair value of investments measured at fair
value through other comprehensive income 112.962 96.924
Other comprehensive income for the year after tax 1.007.393 250.686
Total comprehensive income for the year after tax 24.393.108 27.131.328

The notes on pages 19 to 160 form an integral part of these financial statements.
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Eurolife Limited

STATEMENT OF FINANCIAL POSITION

at 31 December 2024

Assets

Cash and cash equivalents

Income tax refundable

Investments at fair value through profit or loss
Investments at fair value through other
comprehensive income

Investments at amortised cost

Other debtors and accrued income
Reinsurance contracts assets

Insurance contract assets

Retirement benefit asset

Intangible assets

Investment properties

Property, plant and equipment

TOTAL ASSETS

EQUITY AND LIABILITIES

Capital and reserves

Share capital

Property revaluation reserve

Fair value reserve for investments measured at
fair value through other comprehensive income
Retained earnings

TOTAL EQUITY

Liabilities

Current income tax Habilities

Other liabilities

Lease liabilities

Investment contract liabilities

Insurance contract liabilities
Deferred income tax liabilities

TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITTES

Note

20

17

17
17
19
i8
18
11
16
5
14

22

23
14
21
18
13

As at 31 As at 31
December 2024 December 2023
€ €
41.666.856 36.135.249
2.050 5.452
802.478.040 691.526.099
15.509.253 6.837.723
734.748 810.449
14.439.142 9.590.145
24.948.144 27.201.746

- 6.472.240

1.766.906 668.567
6.387.916 6.314.764
23.685.000 23.555.000
16.251.621 17.278.875
947.869.676 826.396.309
15.646.500 15.646.500
7.616.574 7.550.460
{725.914) (838.876)
91.774.675 79.560.643
114.311.835 101.918.727
964.433 4.830.381
17.259.362 14.128.508
6.278.882 7.472.545
122.035.293 90.510.298
684.287.271 604.848.957
2.732.600 2.686.893
833.557.841 ~724.477.582
947.869.676 826.396.309

On 21 March 2025 the Board of Directors of Eurolife Limited approved these financial statements

for issue.

L. Pochanis - Chairman

=

..'-\.L_— =1

.-'.'l'-
i

—

A. Shipilli Tsingi - General Manager @S@&Mf

The notes on pages 19 to 160 form an integral part of these financial statements.
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Eurolife Limited

STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2024

Fair value
reserve for
investments
measured at
Jfair value
Frop <ry through other .
. revaluation . Retained Total
Share Capital comprehensive ,
reserve . Earnings
income
€ € € € €
1 January 2023 15.646.500 7.177.846 935.800) 114.898.853 136.787.399
Profit for the year - - 26.880.642 26.880.642
Other comprehensive income for the
year after tax - 372,614 96.924 218.852) 250.686
Total comprehensive income for the
year - 372614 96.924 26.661.790 27.131.328
Transactions with shareholders
Dividends (rote 24) - - - (62.000.000)  (62.000.000)
31 December 2023 15.646.500 7.550.460 (838.8706) 79.560.643 101.918.727
Profit for the year - - - 23.385.713 23.385.713
Other comprehensive income for the
year after tax - 66.114 112.962 828.319 1.007.395
Total comprehensive income for the
year - 66.114 112.962 24.214.032 24.393.108
Transactions with shareholders
Dividends (rofe 24) - - (12.000.000}  (12.000.000}
31 December 2024 15.646.500 7.616.574 1725.914) 91.774.675 114.311.835

Companies which do not distribute 70% of their profits after tax, as defined by the Special
Contribution for the Defence of the Republic Law, by the end of the two years after the end of the
year of assessment to which the profits refer, will be deemed to have distributed this amount as
dividend. Special contribution for defence at the rate of 17% will be payable on such deemed
dividend to the extent that the shareholders for deemed dividend distribution purposes at the end of
the period of two years from the end of the year of assessment to which the profits refer, are Cyprus
tax residents and domiciled. From 1 March 2020, the deemed dividend distribution is subject to a
1,70% contribution to the National Health System, increased to 2,65% from 1 March 2020, with the
exception of April 2020 until June 2020 when the 1,70% rate was applicable. The amount of this
deemed dividend distribution is reduced by any actual dividend paid out of the profits of the relevant
vear by the end of the period of two years from the end of the year of assessment to which the profits
refer. This special contribution for defence is paid by the Company for the account of the
shareholders.

The notes on pages 19 to 160 form an integral part of these financial statements.
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Eurolife Limited

STATEMENT OF CASH FLOWS
For the year ended 31 December 2024

2024 2023
Note € €
Cash flows from operating activities
Profit before income tax 24.693.462 29.414.769
Adjustments for;
Depreciation of property, plant and equipment 14 394.715 358.309
Depreciation of right-of-use assets 14 852.002 860.662
Write-off of right-of-use assets 14 345.310 -
Loss on sale property, plant and equipment 14 - 3.927
Change in the estimated fair value of investment
properties I5 (130.000) 5.000
Amortisation of intangible assets 16 2.590.394 2.616.187
Gains on sale of investments 9 (1.630.846) (269.835)
Change in fair value of investments 9 (62.654.682) (48.577.286)
Interest received 8 (3.573.734) (2.815.500)
Recognition of accounting profits for retirement benefits 11 (270.020) (70.984)
(39.383.399) (18.474.751)
Changes in working capital.
Increase in notice accounts 20 (6.015) (107.184)
Decrease/(increase) in reinsurance contracts assets 18 2.253.602 (3.853.127)
Decrease/(increase) in insurance contract assets 18 6.472.240 (4.202.314)
Increase in other debtors and accrued income 19 (4.848.997) (821.949)
Increase in investment contract liabilities 21 31.524.995 35.512.097
Increase in insurance coniract liabilities 18 79.438.314 59.835.889
Increase in other liabilities 23 3.008.123 2.440.321
78.458.863 74.328.982
Cash generated from eperations
Income tax paid i5.138.198) (6.452.051)
Net cash generated from operating activities 73.320.665 67.876.931
Cash flows from investing activities
Loans to policyholders 17 75.701 18.691
Purchase of investments (147.647.241) (127.604.432)
Proceeds from sale of investments 92.422.261 95.323.57¢
Purchase of property, plant and equipment 14 {467.875) (206.286)
Interest received 8 3.573.734 2.815.500
Purchase of intangible assets 16 (2.663.546) 11.544.051)
Net cash outflow from investing activities (54.706.966) 131.196.999)
Cash flows from financing activities
Dividends paid 24 (12.000.000) {(62.000.000)
Lease payments 14 (1.088.107) (1.051.587)
Net cash outflow from financing activities ~(13.088.107) (63.051.587]
Net increase/(decrease) in cash and cash equivalents 5.525.592 (26.371.655)
Cash and cash equivalents at 1 January 20 35.903.306 62.274.961
Cash and cash equivalents at 31 December 20 41.428.898 35.903.306

The notes on pages 19 to 160 form an integral part of these financial statements.
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Eurolife Limited

NOTES TO THE SAPARATE FINANCIAL STATEMENTS
at 31 December 2024

1.

General information

The separate financial statements of Eurolife Limited (the "Company”) for the year ended 31
December 2024 were authorised for issue in accordance with a resolution of the Board of
Directors on 21 March 2025.

Eurolife Limited was incorporated in Cyprus in 1989 as a limited liability company with shares
in accordance with the provisions of the Cyprus Companies Law, Cap. 113. [t is a wholly-owned
subsidiary of the Bank of Cyprus Public Company Limited and the ultimate parent company is
Bank of Cyprus Holdings Public Limited Company.

The registered office of the Company is located at 4 Evrou Street, Strovolos, Nicosia.

The Company engaged in insurance business in Greece through a branch under the name of
“Kyprou Zois™. The portfolio of the branch was transferred in 2020. After the completion of the
transfer, the branch remained dormant.

Operating environment of the Company
War between Russia and Ukraine

In response to the military operation of Russia in Ukraine, a number of sanctions have been
imposed on Russian entities to restrict them from having access to foreign financial markets,
including removing access of several Russian banks to the international SWIFT system.

The EU, UK and US (amongst others) have also imposed sanctions against the Russian central
bank, restricting the access of the Russian state to foreign currency reserves, and introduced
further asset freezes against designated individuals/entities and sectoral sanctions.

The situation is still evolving and further sanctions and limitations on business activity of
companies operating in the region, as well as consequences on the Russian economy in general,
may arise but the full nature and possible effects of these are unknown.

Nonetheless, the Company is not significantly impacted from the conflict, as its operations are
not affected by the situation however it will continue monitoring the situation and take action if
required.

Management has taken and continues to take necessary measures to ensure minimum disruption
to and sustainability of the Company’s operations and support the Company’s employees,
customers and suppliers.

Israel - Gaza conflict

The Israel-Gaza conflict has escalated significantly after Hamas launched a major attack on 7
October 2023. Companies with material subsidiaries, operations, investments, contractual
arrangements or joint ventures in the War area might be significantly exposed. Entities that do
not have direct exposure to Israel and Gaza Strip are likely to be affected by the overall
economic uncertainty and negative impacts on the global economy and major financial markets
arising from the war. This is a volatile period and situation, however, the Company is not
directly exposed. The Management will continue to monitor the situation closely and take
appropriate actions when and if needed.
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2.

21

Material accounting policy information

The material accounting policies applied in the preparation of these financial statements are set
out below. These policies have been consistently applied to all the years presented in the
financial statements, unless otherwise stated.

Basis of preparation

The financial statements have been prepared on a historical cost basis, except for properties,
investment properties, financial assets at fair value through profit or loss, financial assets at fair
value through other comprehensive income and investments contract liabilities which have been
measured at fair value and insurance and reinsurance contracts in scope of IFRS 17 that are
measured on a present value basis.

Presentation of the financial statements

The Company presents the statement of financial position broadly in order of liquidity. An
analysis regarding expected recovery or settlement of financial asset and liability within twelve
months after the reporting date and more than twelve months after the reporting date is presenied
in Note 28.

Going concern

The Company's management has made an assessment of the Company's ability to continue as a
going concern and has been satisfied that the Company has the financial resources to continue
its business activities for the foreseeable future. In making this assessment, the management of
the Company considered the current economic situation in Cyprus, the operating environment
and the financial position of the Company.

Statement of compliance

The separate financial statements have been prepared in accordance with the IFRS Accounting
Standards as adopted by the European Union, and the provisions of the Cyprus Companies Law,
Cap.113.

Exemption from the preparation of consolidated financial statements

The wholly owned company, Eurolife Properties Limited, represents an asset whose returns are
linked to the unit-linked property fund of Eurolife Limited and its principal activity is the
acquisition of properties for development.

The Company has no obligation for preparation of consolidated financial statements based on
the Cyprus Companies Law, Cap.113 as the parent company Bank of Cyprus Public Company
Limited prepare consolidated financial statements based on IFRS Accounting Standards as
adopted by the European Union and the Company does not intend to issue consolidated financial
statements for the year ended 31 December 2024.

The European Commission concluded that since parent companies are required by the EU
Accounting Directive (2013/34/FU) to prepare their individual financial statements and since
the Companies Law of Cyprus, Chapter 113, requires the preparation of these financial
statements in accordance with IFRS Accounting Standards as adopted by the EU, the provisions
of IFRS 10 "Consolidated Financial Statements" requiring the preparation of consolidated
financial statements in accordance with TFRS Accounting Standards do not apply.

At the time of approval of these separate financial statements, the parent company Bank of
Cyprus Public Company Limited has not yet published consolidated financial statements in
accordance with Generally Accepted Accounting Principles.
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2.

Material accounting policy information (continued)

Exemption from the preparation of consolidated financial statements (continued)

The Board applied an interpretation issued by the European Commission which states that if a
company chooses or is required to prepare its annual separate financial statements in accordance
with IFRS Accounting Standards as adopted by the EU, it may prepare and file them
independently from the preparation and filing of its consolidated financial statements. In
particular, the Board concluded that this interpretation also applies in the event that the
consolidated financial statements will be issued by the parent company at a later date that is
expected to be within the legal/regulatory time obligations of the parent company. Accordingly,
the Board of Directors has prepared these separate financial statements in accordance with IFRS
Accounting Standards as adopted by the EU prior to the preparation and filing of the
consolidated financial statements to be issued by the parent company.

The parent company Bank of Cyprus Public Company Limited with registered office at 51
Stassinou Street, Strovolos, Nicosia and the ultimate parent Bank of Cyprus Holdings Public
Limited Company with registered office at 10 Earlsfort Terrace Street, Dublin, Treland present
consolidated financial statements based on IFRS as adopted by the EU. The parent company's
consolidated financial statements are available on its website at www.bankofcyprus.com.

Functional and presentation currency of the financial statements

The financial statements are presented in Euro (€), which is the functional and presentation
currency of the Company.

2.2.1 Adoption of new or revised standards and interpretations

During the current year the Company adopted all the new and revised TFRS Accounting
Standards that are relevant to its operations and are effective for accounting periods beginning
on 1 January 2024 and which are explained below. The Company has not early adopted any other
standard, interpretation or amendment that has been issued but is not yet effective.

Amendments to IFRS 16: Lease Liability in a Sale and Leaseback (issued on 22 September 2022
and effective for annual periods beginning on or after 1 January 2024)

In September 2022, the IASB issued amendments to IFRS 16 to specify the requirements that a
seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction, to
ensure the seller-lessee does not recognise any amount of the gain or loss that relates to the right
of use it retains.

The amendments are effective for annual reporting periods beginning on or after 1 January 2024
and must applied retrospectively to sale and leaseback transactions entered into after the date of

initial application of [FRS 16. Eartier application is permitted and that fact must be disclosed.

The amendments had no impact on the Company® financial statements.

21
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2,

Material accounting policy information (continued)

2.2.1 Adoption of new or revised standards and interpretations (continued)

2.3

Amendments to IAS 1: Classification of Liabilities as Current or Non-current (issued on 23 January
2020 and 31 October 2022 and effective for annual peviods beginning on or after 1 January 2024)
In January 2020 and October 2022, the IASB issued amendments to paragraphs 69 to 76 of [AS
1 to specify the requirements for classifying liabilities as current or non-current, The
amendments clarify:
s What is meant by a right to defer settlement
* That a right to defer must exist at the end of the reporting period
s That classification is unaffected by the likelihood that an entity will exercise its deferral
right
» That only if an embedded derivative in a convertible liability is itself an equity instrument
would the terms of a liability not impact its classification

In addition, a requirement has been introduced to require disclosure when a liability arising from
a loan agreement is classified as non-current and the entity’s right to defer settlement is
contingent on compliance with future covenants within twelve months.

The amendments are effective for annual reporting periods beginning on or after 1 January 2024
and must be applied retrospectively.

The amendments had no impact on the Company’ financial statements.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (issued on 25 May 2023 and effective for annual periods
beginning on or after 1 January 2024).

These disclosure requirements are to enhance the transparency of supplier finance arrangements
and their effects on a company's liabilities, cash flows and exposure to liquidity risk. These are
the JASB's response to investors' concerns that some companies' supplier finance arrangements
are not sufficiently visible, hindering investors' analysis.

The amendments had no impact on the Company’ financial statements.
Standards and Interpretations that have been issued but not yet effective
As at the date of approval of these financial statements a number of new standards and

amendments to standards and interpretations effective for accounting periods beginning after 1
January 2024, have not been applied in the preparation of these financial statements,

2.3.1 Standards and interpretations issued by the IASB and adopted by the EU

Amendments to I4S 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability
{issued on 15 August 2023 and effective for annual periods beginning on or after 1 January 2025)*.
The amendments respond to stakeholder feedback and concerns about diversity in practice in
accounting for a lack of exchangeability between currencies. The amendments will help
companies and investors by addressing a matter not previously covered in the accounting
requirements for the effects of changes in foreign exchange rates. These amendments will
require companies 1o apply a consistent approach in assessing whether a currency can be
exchanged into another currency and, when it cannot, in determining the exchange rate to use
and the disclosures to provide.




Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2.

Material accounting policy information {continued)

2.3.2 Standards and interpretations issued by the IASB and not yet adopted by the EU

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture - Amendments
to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods beginning on
or after a date to be determined by the 14SB).

The EU endorsement is postponed as IASB effective date is deferred indefinitely. These
amendments address an inconsistency between the requirements in IFRS 10 and those in IAS
28 in dealing with the sale or contribution of assets between an investor and its associate or joint
venture. The main consequence of the amendments is that a full gain or loss is recognised when
atransaction involves a business. A partial gain or loss is recognised when a transaction involves
assets that do not constitute a business, even if these assets are held by a subsidiary. The
Company is currently assessing the impact of the amendments on its financial statements and
as of the date of issue of these financial statements the impact of the amendments is not
reasonably estimable.

IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 April 2024 and
effective for annual periods beginning on or after 1 January 2027).

In April 2024, the IASB has issued IFRS 18, the new standard on presentation and disclosure
in financial statements, with a focus on updates to the statement of profit or loss. The key new
concepts introduced in IFRS 18 relate to:

- the structure of the statement of profit or loss;

- required disclosures in the financial statements for certain profit or loss performance
measures that are reported outside an entity’s financial statements (that is, management-
defined performance measures); and

- enhanced principles on aggregation and disaggregation which apply to the primary
financial statements and notes in general.

IFRS 18 will replace IAS 1; many of the other existing principles in IAS 1 are retained, with
limited changes. IFRS 18 will not impact the recognition or measurement of items in the
financial statements, but it might change what an entity reports as its ‘operating profit or loss’.
IFRS 18 will apply for reporting periods beginning on or after 1 January 2027 and also applies
to comparative information. The Company is currently assessing the impact of the amendments
on its financial statements and as of the date of issue of these financial statements the impact of
the amendments is not reasonably estimable.

Annual Improvements fo IFRS Accounting Standards (Issued in July 2024 and effective from 1
January 2026).

IFRS 1 was clarified that a hedge should be discontinued upon irangition to TFRS Accounting
Standards if it does not meet the ‘qualifying criteria’, rather than ‘conditions’ for hedge
accounting, in order to resolve a potential confusion arising from an inconsistency between the
wording in IFRS 1 and the requirements for hedge accounting in IFRS 9. IFRS 7 requires
disclosures about a gain or loss on derecognition relating to financial assets in which the entity
has a continuing involvement, including whether fair value measurements included ‘significant
unobservable inputs’. This new phrase replaced reference to ‘significant inputs that were not
based on observable market data’. The amendment makes the wording consistent with IFRS 13,
In addition, certain IFRS 7 implementation guidance examples were clarified and text added
that the examples do not necessarily illustrate all the requirements in the referenced paragraphs
of IFRS 7. IFRS 16 was amended to clarify that when a lessee has determined that a lease
liability has been extinguished in accordance with IFRS 9, the lessee is required to apply IFRS
9 guidance to recognise any resulting gain or loss in profit or loss. This clarification applies to
lease liabilities that are extinguished on or after the beginning of the annual reporting period in
which the entity first applies that amendment. In order to resolve an inconsistency between IFRS
9 and IFRS 15, trade receivables are now required to be initially recognised at ‘the amount
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2.

Material accounting policy information (continued)

2.3.2 Standards and interpretations issued by the IASB and not yet adopted by the EU
(continued)

24

determined by applying IFRS 15’ instead of at ‘their transaction price (as defined in IFRS 15)°.
IFRS 10 was amended to use less conclusive language when an entity is a ‘de-facto agent’ and
to clarify that the relationship described in paragraph B74 of IFRS 10 is just one example of a
circumstance in which judgement is required to determine whether a party is acting as a de-facto
agent. IAS 7 was corrected to delete references to ‘cost method’® that was removed from IFRS
Accounting Standards in May 2008 when the IASB issued amendment ‘Cost of an Investment
in a Subsidiary, Jointly Controlled Entity or Associate’. The Company is currently assessing the
impact of the amendments on its financial statements and as of the date of issue of these financial
statements the impact of the amendments is not reasonably estimable.

Amendments to the Classification and Measurement of Financial Instruments - Amendments to
IFRS 9 and IFRS 7 (issued on 30 May 2024 and effective for annual periods beginning on or
after 1 January 2026).

On 30 May 2024, the IASB issued amendments to IFRS 9 and I[FRS 7 to:

(a) clarify the date of recognition and derecognition of some financial assets and liabilities, with
a new exception for some financial liabilities settled through an electronic cash transfer system;
(b) clarify and add further guidance for assessing whether a financial asset meets the solely
payments of principal and interest (SPPI) criterion;

{(c) add new disclosures for certain instruments with contractual terms that can change cash
flows (such as some instruments with features linked to the achievement of environment, social
and governance (ESG) targets); and

(d) update the disclosures for equity instruments designated at fair value through other
comprehensive income (FVOCI).

The Company is currently assessing the impact of the amendments on its financial statements
and as of the date of issue of these financial statements the impact of the amendments is not
reasonably estimable.

Classification of insurance products

The Company issues contracts that involve the assumption of insurance or financial risk.

Insurance policy is the contract in which the Company accepts significant insurance risk from
the policyholder, accepting to compensate the policyholder in the event of a certain uncertain
future event (the insured event) that adversely affects the policyholder. The Company considers
that the insurance risk is significant if the amount that will be called upon to pay in the event of
the insured event can theoretically exceed at least 5% the amount that would have been paid if
this event had not occurred.

Investment contracts are contracts in which the Company accepts financial risk but not a
significant insurance risk. Financial risk is the risk of a potential future change in one or more
of a specified interest rate, economic cost, commodity prices, exchange rate, price or raie index,
credit rating or credit score or other variable, in the case of a non-financial variable, that the
variable does not refer to a particular contracting party to the contract.

2.4.1 Separating components from insurance and reinsurance contracts

The Company assesses its insurance and reinsurance products to determine whether they contain
companents which must be accounted for under another IFRS Accounting Standards rather than
TFRS 17 (distinct non insurance components). After separating any distinct components, an
entity must apply IFRS 17 to all remaining components of the (host) insurance contract.
Currently, the Company’s products do not include distinct components that require separation.

24



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
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2.

Material accounting policy information (continued)

2.4.1 Separating componenis from insurance and reinsurance contracts (continued)

Unit-Linked products issued by the Company include a surrender value which is paid to the
policyholder on maturity or earlier lapse of the contract. The surrender value has been assessed
to meet the definition of a non-distinct investment component in IFRS 17. [FRS 17 defines
investment components as the amounts that an insurance contract requires an insurer to repay
to a policyholder in all circumstances, regardiess of whether an insured event has occurred.
Investment components which are highly interrelated with the insurance contract of which they
form a part are considered non-distinct and are not separately accounted for. However, receipts
and payments of the investment components are excluded from insurance revenue and insurance
expenses. The surrender value is considered as a non distinct investment component as the
Company is unable to measure the value of the surrender component separately from the
insurance portion of the contract.

2.4.2 Level of aggregation

TFRS 17 requires an entity to determine the level of aggregation for applying its requirements.
The level of aggregation for the Company is determined firstly by dividing the business written
into portfolios. Portfolios comprise groups of contracts with similar risks which are managed
together. Portfolios are further divided based on expected profitabiiity at inception into three
categories: onerous contracts, contracts with no significant risk of becoming onerous, and the
remainder. This means that, for determining the level of aggregation, the Company identifies a
contract as the smallest “unit’, i.e., the lowest common denominator. However, the Company
makes an evaluation of whether a series of contracts can be treated together in making the
profitability assessment based on reasonable and supportable information, or whether a single
contract contains components that need to be separated and treated as if they were stand-alone
confracts. As such, what is treated as a contract for accounting purposes may differ from what
is considered as a contract for other purposes (i.e., legal or management). IFRS 17 also notes
that no group for level of aggregation purposes may contain contracts issued more than one vear
apart.

The Company has defined portfolios of insurance contracts issued based on its product lines due
to the fact that the products are subject to similar risks and managed together, specifically:

¢  Health (measured under PAA)

¢ Group (measured under PAA)

e Protection {(measured under GMM)

¢ Acquired Portfolio {measured under GMM)

¢ Health Long Term (measured under GMM)

* Unit Linked 1 {measured under VFA}

e Unit Linked 2 (measured under VFA)

¢ Unit Linked 3* {measured under VFA)

The expected profitability of these portfolios at inception is determined based on actuarial
valuation models which take into consideration existing and new business. The groups of
contracts for which the modified retrospective and the fair value approach has been adopted on
transition include contracts issued more than one year apart.

The above insurance contracts portfolios are divided, where applicable, into:
¢ A group of contracts that are onerous at initial recognition.
¢ A group of contracts that at initial recognition have no significant possibility of becoming
onerous subsequently.
s A group of the remaining contracts in the portfolio.

* Newly identified portfolio recognized during the year following review of loss ratios by the
management in an effort to improve quality of profits reported.
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2.  Material accounting policy information (continued)

2.4.2 Level of aggregation (continued)

The Company has defined portfolios of reinsurance contracts held based on similar risks and
managed together, specificaily:

¢ Individual life reinsurance agreement

¢ (Credit life reinsurance agreement

s Life reinsurance agreement for single premium business

*  Group life reinsurance agresment

s (Catastrophe excess of loss reinsurance agreement

*  Group reinsurance agreement for income replacement cover

+  Group personal accident second surplus

s Medical Quota Share Reinsurance Agreement

» Medica health stop loss reinsurance agreement

The reinsurance contracts held portfolios are divided, where applicable, into:
e A group of contracts on which there is a net gain on Initial recognition.
= A group of contracts that have no significant possibility of a net gain arising subsequent
to initial recognition.
« A group of the remaining contracts in the portfolio.

2.4.3 Recognition

The Company recognises groups of insurance contracts that it issues from the earfiest of the
following:
¢ The beginning of the coverage period of the group of contracts.
s The date when the first payment from a policyholder in the group is due, or when the first
payment is received if there is no due date.
e For a group of onerous contracts, as soon as facts and circumstances indicate that the
group is onerous.
The Company recognises a group of reinsurance contracts held it has entered into from the
earliest of the following:
¢ The beginning of the coverage period of the group of reinsurance contracts held. However,
the Company delays the recognition of a group of reinsurance contracts held that provide
proportionate coverage until the date when any underlying insurance contract is initially
recognised, if that date is later than the beginning of the coverage period of the group of
reinsurance contracts held.
And
* The date the Company recognises an onercus group of underlying insurance contracts if
the Company entered into the related reinsurance contract held in the group of reinsurance
contracts held at or before that date.

The Company adds new contracts to the group in the reporting period in which that contract
meets one of the criteria set out above.

2.4.4 Onerous groups of contracts

For portfolios measured under the PAA, the Company assumes that no contracts in the portfolio
are onerous at initial recognition unless facts and circumstances indicate otherwise. For
contracts that are not onerous, the Company assesses, at initial recognition, that there is no
significant possibility of becoming onerous subseguently by assessing the likelihood of changes
in applicable facts and circumstances. The Company considers facts and circumstances to
identify whether a group of contracts are onerous based on:

= Major shifts in economic and regulatory environment;

+« (Combined Loss Ratio;

+ Company’s pricing strategy leading to loss;

s Changes in claims handling policy (e.g. time — stamped period} etc.
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Material accounting policy information (continued)

2.4 Insurance and reinsurance contracts accounting treatment (continued)

2.4.4 Onerous groups of contracts (continued)

The Company has based its assessment on the Combined Loss Ratio as one of the key indicators
of whether there are facts and circumstances to conclude that a group of contracts is onerous, as
it takes into account economic shifts, the Company’s decision on the pricing strategy as well as
the Company’s claim’s handling processes.

For the portfolios measured under GMM and VFA models, the Company performs profitability
assessment to assess the portfolio of insurance contracts issued into three profitability groups,
if applicable, for the purpose of calculating the CSM. The grouping is performed per set of
contracts at initial recognition based on assumed profitability (profit testing exercise).

2.4.5 Contract boundary

The measurement of a group of insurance contracts includes all the future cash flows within the
boundary of each contract in the group. Cash flows are within the boundary of an insurance
contract if they arise from substantive rights and obligations that exist during the reporting
period in which the Company can compel the policyholder to pay the premiums, or in which the
Company has a substantive obligation to provide the policyholder with services. For multiyear
(more than one year) contracts, the Company has assessed that they are expected to equal their
duration as the Group cannot reprice or terminate the insurance contract during the coverage
period.
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Material accounting policy information (continued)

2.4 Insurance and reinsurance contracts accounting treatment (continued)

2.4.6 Measurement — Premium Allocation Approach

| Premium
Allocation
Approach (PAA)
Eligibility

Insurance
acquisition
flows
insurance
contracts issued

cash
for

| IFRS 17 Options

Adopted approach

Subject to specified criteria, the
PAA can be adopted as a
simplified approach to the
IFRS 17 general model.

The coverage period for the gross
short term Health as well as the
majority of Group Life and Credit
Iife business has 2 maximum period
of one year and hence qualifies
automatically for the PAA approach.

For ceded short term Health as well
as ceded Group Life and Credit Life
business the Company performed a
PAA eligibility assessment due to
the risk attaching nature of the
corresponding reinsurance treaty.

‘Where the coverage period of
all contracts within a group is
not longer than one year,
insurance acquisition cash
flows can either be expensed as
incurred, or allocated, using a
systematic  and  rational
method, to groups of insurance
contracts and then amortised
over the coverage period of the
related group.

For groups containing
contracts longer than one year,
insurance acquisition cash
flows must be allocated to
related groups of insurance
contracts and amortised over
the coverage period of the
related group.

Liability for
Remaining
Coverage
(LFRC), adjusted
for financial risk
and time value of

money

Where there is no significant

financing -~ component  in
relation to the LFRC, or where
the time between providing
each part of the services and the
related premium due date is no
more than a year, an entity is
not required to make an
adjustment for accretion of
interest on the LFRC.

Liability for
Incurred Claims,
(LFIC) adjusted
for time value of
money

Where claims are expected to
be paid within a year of the date
that the claim is incurred, it is
not required to adjust these
amounts for the time value of
money.

| For all of the Company’s portfolios,

The Caompany has elected to expense
insurance acquisition cashflows as
incurred for all portfolios measured
under the PAA.

For all of the Company’s portfolios,
there is no allowance as the
premiums are due within one year of
the coverage period.

there is no adjustment made for the
time value of money, as the incurred
claims are expected to be paid out in
less than one year.
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Material accounting policy information (continued)

2.4 Insurance and reinsurance contracts accounting treatment (continued)

2.4.6 Measurement - Premium Allocation Approach (continued)

Insurance contracts - initial measurement

The Company applies the premium allocation approach (PAA) fo its Health short term and
Group life insurance portfolios, and to all reinsurance contracts that it holds except its Individual
Life Reinsurance Agreement reinsurance portfolio which is measured under the GMM, as:
s The coverage period of each contract in the group is one vear or less, including
insurance contract services arising from all premiums within the contract boundary
Or
» For contracts longer than one year, the Company has modelled possible future
scenarios and reasonably expects that the measurement of the liability for remaining
coverage (or asset for remaining coverage for reinsurance held) for the group
containing those contracts under the PAA does not differ materially from the
measurement that would be produced applying the general model. In assessing
materiality, the Company has also considered qualitative factors such as the nature of
the risk and types of its lines of business.

For a group of contracts that is not onerous at initial recognition, the Company measures the
liability for remaining coverage as:
e The premiums, if any, received at initial recognition,
« Any other asset or liability previously recognised for cash flows related to the group
of contracts that the Company pays or receives before the group of insurance contracts
is recognised.

Where facts and circumstances indicate that contracts are onerous at initial recognition, the
Company performs additional analysis to determine if a net outflow is expected from the
contract. Such onerous contracts are separately grouped from other contracts and the Company
recognises a foss in profit or loss for the net outflow, resulting in the carrying amount of the
liahility for the group being equal to the fulfilment cash flows. A loss component is established
by the Company for the liability for remaining coverage for such onerous group depicting the
losses recognised.

Reinsurance contracts held — initial measurement

The Company measures its reinsurance assets for a group of reinsurance contracts that it holds
on the basis of each individual treaty.

Where the Company recognises a loss on initial recognition of an onerous group of underlying
insurance contracts or when further onerous underlying insurance contracts are added to a group,
the Company establishes a loss-recovery component of the asset for remaining coverage for a
group of reinsurance contracts held depicting the recovery of losses.

29



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2.

Material accounting policy information (continued)

2.4 TInsurance and reinsurance contracts accounting treatment (continued)

2.4.6 Measurement ~ Premium Allocation Approach (continued)

Reinsurance contracts held — initial measurement (continued)

The Company calculates the loss-recovery component by multiplying the loss recognised on the
underlying insurance contracts and the percentage of claims on the underlying insurance
coniracts the Company expects to recover from the group of reinsurance contracts held. The
Company uses a systematic and rational method to determine the portion of losses recognised
on the group to insurance contracts covered by the group of reinsurance contracts held where
some contracts in the underlying group are not covered by the group of reinsurance contracts
held.

The loss-recovery component adjusts the carrying amount of the asset for remaining coverage.
Insurance contracts — subsequent measurement

The Company measures the carrying amount of the liability for remaining coverage at the end
of each reporting period as the liability for remaining coverage at the beginning of the period:
e Plus premiums received in the period,
« Minus the amount recognised as insurance revenue for the services provided in the
period.

The Company estimates the liability for incurred claims as the fulfilment cash flows related to
incurred claims. The fulfilment cash flows incorporate, in an unbiased way, all reasonable and
supportable information available without undue cost or effort about the amount, timing and
uncertainty of those future cash flows, they reflect current estimates from the perspective of the
Company, and include an explicit adjustment for non-financial risk {the risk adjustment).

Reinsurance contracts held — subsequent measurement

For the subsequent measurement the Company measures its reinsurance assets for a group of
reinsurance contracts that it holds on the basis of each individual treaty.

Where the Company has established a loss-recovery component, the Company subsequently
reduces the loss-recovery component to zero in line with reductions in the onerous group of
underlying insurance contracts in order to reflect that the loss-recovery component shall not
exceed the portion of the carrying amount of the loss component of the onerous group of
underlying insurance contracts that the entity expects to recover from the group of reinsurance
contracts held.
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2. Material accounting policy information (continued)

2.4 Insurance and reinsurance contracts accounting treatment (continued)
2.4.6 Measarement — Premium Allocation Approach {continued)
Insurance acquisition cash flows

Insurance acquisition cash flows arise from the costs of selling, underwriting and starting a
group of insurance contracts (issued or expected to be issued) that are directly attributable to the
portfolio of insurance contracts to which the group belongs.

Insurance contracts — modification and derecognition

The Company derecognises insurance contracts when:
¢ The rights and obligations relating to the contract are extinguished (i.e., discharged,
cancelled or expired),
Or
e The contract is modified such that the modification results in a change in the
measurement model or the applicable standard for measuring a component of the
contract, substantially changes the contract boundary, or requires the modified
contract to be included in a different group. In such cases, the Company derecognises
the initial contract and recognises the modified contract as a new contract.

When a modification is not treated as a derecognition, the Company recognises amounts paid
or received for the modification with the contract as an adjustment to the relevant liability for
remaining coverage.

2.4.7 Measurement — General Model

The general model measures a group of insurance contracts as the total of:
e Fulfilment cash flows.
» A CSM representing the unearned profit the Company will recognise as it provides
insurance contract services under the insurance contracts in the group.

Fulfilment cash flows comprise unbiased and probability-weighted estimates of future cash
flows, discounted to present value to reflect the time value of money and financial risks, plus a
risk adjustment for non-financial risk.

The Company’s objective in estimating future cash flows is to determine the expected value, or
the probability-weighted mean, of the full range of possible outcomes, considering all
reasonable and supportable information available at the reporting date without undue cost or
effort. The Company estimates future cash flows considering a range of scenarios which have
commercial substance and give a good representation of possible outcomes. The cash flows
from each scenario are probability-weighted and discounted using current assumptions.
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Material accounting policy information (continued)

2.4 Insurance and reinsurance coniracts accounting treatment (continued)

2.4.7 Measurement — General Model (continued)

Insurance contracts — initial measurement

When estimating future cash flows, the Company includes all cash flows that are within the
contract boundary including;:
*  Premiums and related cash flows
* (Claims and benefits, including reported claims not yet paid, incurred claims not yet
reported and expected future claims
» Payments to policyholders resulting from embedded surrender value options
e  Anallocation of insurance acquisition cash flows attributable to the portfolio to which
the contract belongs
¢ Claims handling costs
+ Policy administration and maintenance costs, including recurring commissions that
are expected to be paid to intermediaries
« An allocation of fixed and variable overheads directly atiributable to fulfilling
insurance confracts
¢ Transaction-based taxes

The Company does not provide investment-return services in respect of contracts that it issues,
nor does it perform investment activities for the benefit of policyholders.

The Company incorporates, in an unbiased way, all reasonable and supportable information
available without undue cost or effort about the amount, timing and uncertainty of those future
cash flows. The Company estimates the probabilities and amounts of future payments under
existing contracts based on information obtained, including:
e Information about claims aiready reported by policyholders.
e Other information about the known or estimated characteristics of the insurance
contracts.
» Historical data about the Company’s own experience, supplemented when necessary
with data from other sources. Historical data is adjusted to reflect current conditions.
e  Current pricing information, when available.

The measurement of fulfilment cash flows includes insurance acquisition cash flows which are
allocated as a portion of premium to profit or loss (through insurance revenue) over the period
of the contract in a systematic and rational way on the basis of the passage of time.

Reinsurance contracts held — initial measurement

The measurement of reinsurance confracts held follows the same principles as those for
insurance contracts issued, with the exception of the following:

o Measurement of the cash flows include an allowance on a probability-weighted basis
for the effect of any non-performance by the reinsurers, including the effects of
collateral and losses from disputes. :

e The Company determines the risk adjustment for non-financial risk so that it
represents the amount of risk being transferred to the reinsurer.

¢ The Company recognises both day 1 gains and day 1 losses at initial recognition in
the statement of financial position as a CSM and releases this to profit or loss as the
reinsurer renders services, except for any portion of a day 1 loss that relates to events
before initial recognition.
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2.

Material accounting policy information (continued)

2.4 Insurance and reinsurance contracts accounting treatment {(continued)

2.4.7 Measurement — General Model (continued)

Reinsurance contracts held — initial measurement (continued)

Where the Company recognises a loss on initial recognition of an onerous group of underlying
insurance contracts or when further onerous underlying insurance contracts are added to a group,
it establishes a loss-recovery component of the asset for remaining coverage for a group of
reinsurance confracts held depicting the recovery of losses.

The Company calculates the loss-recovery component by multiplying the loss recognised on the
underlying insurance contracts and the percentage of claims on the underlying insurance
contracts the Company expects to recover from the group of reinsurance contracts held. Where
only some contracts in the onerous underlying group are covered by the group of reinsurance
conlracts held, the Company uses a systematic and rational method to determine the portion of
losses recognised on the underlying group of insurance contracts to insurance contracts covered
by the group of reinsurance contracts held.

The loss-recovery component adjusts the carrying amount of the asset for remaining coverage.

Where the Company enters into reinsurance confracts held which provide coverage relating to
events that occurred before the purchase of the reinsurance, such cost of reinsurance is
recognised in profit or loss on initial recognition.

Insurance contracts — subsequent measurement

The CSM at the end of the reporting period represents the profit in the group of insurance
contracts that has not yet been recognised in profit or loss, because it relates to future service to
be provided.

For a group of insurance contracts the carrying amount of the CSM of the group at the end of
the reporting period equals the carrying amount at the beginning of the reporting period adjusted,
as follows:
e The effect of any new contracts added to the group.
« Interest accreted on the carrying amount of the CSM during the reporting period,
measured at the *locked-in’ discount rates at initial recognition,
« The changes in fulfilment cash flows relating to future service, except to the extent
that:
o Such increases in the fulfilment cash flows exceed the carrying amount of the
CSM, giving rise to a loss.
Or
o Such decreases in the fulfilment cash flows are allocated to the loss
component of the liability for remaining coverage.
= The amount recognised as insurance revenue because of the transfer of insurance
contract services in the period, determined by the allocation of the CSM remaining at
the end of the reporting period (before any allocation) over the current and remaining
coverage period.

The locked-in discount rate is the weighted average of the rates applicable at the date of initial
recognition of contracts that joined a group over a 12-month period. The discount rate used for
accretion of interest on the CSM is determined using the bottom-up approach at inception.
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Material accounting policy information (continued)

2.4 Insurance and reinsurance contracts accounting treatment (continued)

2.4.7 Measurement — General Model (continued)

Insurance contracts — subsequent measurement (continued)

The changes in fulfilment cash flows relating to future service that adjust the CSM comprise of:
« Experience adjustments that arise from the difference between the premium receipts
(and any related cash flows) and the estimate, at the beginning of the period, of the
amounts expected. Differences related to premiums received (or duc) related to
current or past services are recognised immediately in profit or loss while differences
related to premiums received {or due) for future services are adjusted against the CSM.

e Changes in estimates of the present value of future cash flows in the liability for
remaining coverage, except those relating to the time value of money and changes in
financial risk (recognised in the statement of profit or loss and other comprehensive
income rather than adjusting the CSM).

» Differences between any investment component expected to become payable in the
period and the actual investment component that becomes payable in the period.
Those differences are determined by comparing (i) the actual investment component
that becomes payable in the period with (if) the payment in the period that was
expected at the start of the period plus any insurance finance income or expenses
related to that expected payment before it becomes payable.

s (Changes in the risk adjustment for non-financial risk that relate to future service.

Where, during the coverage period, a group of insurance contracts becomes onerous, the
Company recoguises a loss in profit or loss for the net outflow, resulting in the carrying amount
of the liability for the group being equal to the fulfilment cash flows. A loss component is
established by the Company for the liability for remaining coverage for such onerous group
depicting the losses recognised.

The Company measures the carrying amount of a group of insurance contracts at the end of each
reporting period as the sum of: (i) the liability for remaining coverage comprising fulfilment
cash flows related to future service allocated to the group at that date and the CSM of the group
at that date; and (ii) the liability for incurred claims for the Company comprising the fulfilment
cash flows related to past service allocated to the group at that date.

Reinsurance contracis held — subsequent measurement

The measurement of reinsurance contracts held follows the same principles as those for
insurance contracts issued, with the exception of the following:
¢ Changes in the fulfilment cash flows are recognised in profit or loss if the related
changes arising from the underlying ceded contracts have been recognised in profit or
loss. Alternatively, changes in the fulfilment cash flows adjust the CSM.
» Changes in the fulfilment cash flows that result from changes in the risk of non-
performance by the issuer of a reinsurance contract held do not adjust the contractual
service margin as they do not relate to future service.
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2. Material accounting policy information (continued)

2.4 TInsurance and reinsurance contracts accounting treatment (continued)

2.4.7 Measurement — General Model (continned)
Reinsurance contracts held — subsequent measurement (continued)

Any change in the fulfilment cash flows of a retroactive reinsurance contract held due to the
changes of the liability for incurred claims of the underlying contracts is taken to profit and loss
and not the contractual service margin of the reinsurance contract held.

Where a loss component has been set up subsequent to initial recognition of a group of
underlying insurance contracts, the portion of income that has been recognised from related
reinsurance contracts held is disclosed as a loss-recovery component.

Where the Company has established a loss-recovery component, the Company adjusts the loss-
recovery component to reflect changes in the loss component of an onerous group of underlying
insurance contracts.

A loss-recovery component reverses consistent with reversal of the loss component of
underlying groups of contracts issued, even when a reversal of the loss-recovery component is
not a change in the fulfilment cash flows of the group of reinsurance contracts held. Reversals
of the loss- recovery component that are not changes in the fulfilment cashflows of the group of
reinsurance contracts held adjust the CSM.

Insurance contracts — modification and derecognition

The Company derecognises insurance contracts when:
s The rights and obligations relating to the contract are extinguished (i.e., discharged,
cancelled or expired)
Or
« The contract is modified such that the modification results in a change in the
measurement model, or the applicable standard for measuring a component of the
contract. In such cases, the Company derecognises the initial contract and recognises
the modified contract as a new contract.

2.4.8 Measurement — Variable Fee Approach

The Variable Fee Approach (VEA) used to measure products with direct participation features
has similar measurement prineiples to the GMM, with modifications to the accounting model to
reflect that the consideration received for the contracts is a variable fee.

Specifically, the carrying amount of the CSM at the end of the reporting period equals the
carrying amount at the beginning of the reporting period adjusted as follows:
« The CSM of any new contracts that are added to the group in the year,
+ The change in the amount of the fair value of the underlying items and changes in
fulfilment cash flows that relate to future services, except to the extent that:

o a decrease in the amount of the Company’s share of the fair value of the underlying
items, or an increase in the fulfilment cash flows that relate to future services, exceeds
the carrying amount of the CSM, giving rise to a loss in profit or loss and creating a
loss component, or .

o an increase in the amount of the Company’s share of the fair value of the underlying
items, or a decrease in the fulfilment cash flows that relate to future services, is allocated
to the loss component, reversing losses previously recognised in profit or loss,

e the amount recognised as insurance revenue because of the services provided in the year.

35



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2.

Material accounting policy information (continued)

2.4 Insurance and reinsurance contracts accounting treatment (continued)

2.4.9 Presentation

The Company has presented separately in the statement of financial position the carrying
amount of portfolios of insurance contracts issued that are assets, portfolios of insurance
contracts issued that are liabilities, portfolios of reinsurance contracts held that are assets and
portfolios of reinsurance contracts held that are liabilities.

The Company disaggregates the amounts recognised in the statement of profit or loss and other
comprehensive income inte an insurance service result, comprising insurance revemie and
insurance service expenses, and insurance finance income or expenses.

The Company does not disaggregate the change in risk adjustment for non-financial risk
between a financial and non-financial portion and includes the entire change as part of the
insurance service result.

The Company separately presents income or expenses from reinsurance contracts held from the
expenses or income from insurance contracts issued.

Insurance revenue

For portfolios measured using the GMM and VFA, the Company’s insurance revenue depicts
the provision of services arising from a group of insurance contracts at an amount that reflects
the consideration to which the Company expects to be entitled in exchange for those services.
Insurance revenue from a group of insurance contracts is therefore the relevant portion for the
period of the total consideration for the contracts, (i.e., the amount of premiums paid to the
Company adjusted for financing effect (the time value of money) and excluding any investment
components). The total consideration for a group of contracts covers amounts related to the
provision of services and is comprised of:

+ Expected insurance service expenses, excluding any amounts relating to the risk
adjustment for non-financial risk and any amounts allocated to the loss component of
the liability for remaining coverage

»  The release of risk adjustment for non-financial risk, excluding any amounts allocated
to the loss component of the liability for remaining coverage

e  The CSM release

« Amounts related to insurance acquisition cash flows

For management judgement applied to the amortisation of CSM, please refer to Note 3.1.1.

For portfolios measured using the PAA, the insurance revenue for the period is the amount of
expected premium receipts allocated to the period. The Company allocates the expected
premium receipts to each period of insurance contract services on the basis of the passage of
time.

For the periods presented, all revenue under the PAA has been recognised on the basis of the
passage of time.

36



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2.

Material accounting policy information (continued)

2.4 Insurance and reinsurance contracts accounting treatment (continued)

2.4.9 Presentation (continued)

Loss components

Groups that were not onerous at initial recognition can also subsequently become onerous if
assumptions and experience changes. The Company has established a loss component of the
liability for remaining coverage for any onerous group depicting the future losses recognised.

A loss component represents a notional record of the losses attributable to each group of onerous
insurance contracts (or contracts profitable at inception that have become onerous). For
portfolios measured under the GMM and VFA, the loss component is released based on a
systematic allocation of the subsequent changes relating to future service in the fulfilment cash
flows to: (i) the loss component; and (ii) the liability for remaining coverage excluding the loss
component. The loss component is also updated for subsequent changes relating to future
service in estimates of the fulfilment cash flows and the risk adjustment for non-financial risk.
The systematic allocation of subsequent changes to the loss component results in the total
amounts allocated to the loss component being equal to zero by the end of the coverage period
of a group of contracts (since the loss component will have been materialised in the form of
incurred claims). The Company uses the proportion on initial recognition to determine the
systematic allocation of subsequent changes in future cash flows between the loss component
and the liability for remaining coverage excluding the loss component.

Moreover, for contracts measured using the PAA, the Company assumes that no contracts are
onerous at initial recognition unless facts and circumstances indicate otherwise. Where this is
not the case, and if at any time during the coverage period, the facts and circumstances indicate
that a group of insurance contracts is onerous, the Company establishes a loss component as the
excess of the fulfilment cash flows that relate to the remaining coverage of the group over the
carrying amount of the liability for remaining coverage of the group. Accordingly, by the end
of the coverage period of the group of contracts the loss component will be zero.

Loss-recovery components

‘When the Company recognises a loss on initial recognition of an onerous group of underlying
insurance contracts or when further onerous underlying insurance contracts are added to a group,
the Company establishes a loss-recovery component of the asset for remaining coverage for a
group of reinsurance contracts held depicting the recovery of losses.

‘Where a loss component has been set up subsequent to initial recognition of a group of
underlying insurance confracts, the portion of income that has been recognised from related
reinsurance contracts held is disclosed as a loss-recovery component.

Where a loss-recovery component has been set up at initial recognition or subsequently, the
Company adjusts the loss-recovery component to reflect changes in the loss component of an
onerous group of underlying insurance contracts.

The carrying amount ofthe loss-recovery component must not exceed the portion of the carrying
amount of the loss component of the onerous group of underlying insurance contracts that the
Company expects to recover from the group of reinsurance contracts held. On this basis, the
loss-recovery component recognised at initial recognition is reduced to zero in line with
reductions in the onerous group of underlying insurance contracts and is nil when loss
component of the onerous group of underlying insurance contracts is nil.
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Material accounting policy information (continued})

2.4 Insarance and reinsurance contracts accounting treatment {continued)

2.4.9 Presentation (continued)

2.5

Insurance finance income or expenses

Insurance finance income or expenses comprise the change in the carrying amount of the group
of insurance contracts arising from:

o The effect of the time value of money and changes in the time value of money.

» The effect of financial risk and changes in financial risk.

The Company presents insurance finance income or expenses on insurance contracts issued in
the statement of profit or loss.

Net income or expense from reinsurance contracts held

The Company presents separately on the face of the statement of profit or loss and other
comprehensive income the amounts expected to be recovered from reinsurers, and an allocation
of the reinsurance premiums paid. The Company treats reinsurance cash flows that are
contingent on claims on the underlying contracts as part of the claims that are expected to be
reimbursed under the reinsurance contract held and excludes investment components and
commissions from an allocation of reinsurance premiums presented on the face of the statement
of profit or loss and other comprehensive income. Amounts relating to the recovery of losses
relating o reinsurance of onerous direct contracts are included as amounts recoverable from the
reinsurer.

Interest Income

Interest income on financial assets at fair value through profit or loss is included as "Investment
income" with other gaing and losses from financial assets as there is no obligation for separate
recognition of interest income from financial assets at fair value in the income statement neither
for recognition of impairment loss. In case of separate recognition, interest income at fair value
is calcnlated using the effective interest method.

Interest income on financial assets at amortised cost and debt financial assets at FVOCI
calculated using the effective interest method is recognised in the income statement as
“Investment income”. Interest income is calculated by applying the effective interest rate to the
gross carrying amount of a financial asset except for financial assets that subsequently become
credit impaired. For credit - impaired financial assets — Stage 3 the effective interest rate is
applied to the net carrying amount of the financial asset (after deduction of the loss allowance).
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Leases

The Company is the lessee

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which
the leased asset is available for use by the Company. Assets and liabilities arising from a lease
are initially measured on a present value basis.

Right-of-use assets are measured at cost comprising the following:
The amount of the initial valuation of the lease liability,
¢ any lease payments made at or before the commencement date less any lease
incentives received,
e any initial direct costs, and
e restoration costs.

Lease payments to be made under reasonably certain extension options are also included in the
measurement of the liability.

Lease liabilities include the net present value of the following lease payments:
e fixed payments less any lease incentives receivable
e variable lease payment that are based on an index or a rate

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot
be readily determined, the Company’s incremental borrowing rate is used, being the rate that
the Company would have to pay to borrow the funds necessary to obtain an asset of similar
value to the right-of-use asset in a similar economic environment with similar terms, security
and conditions.

Lease payments are allocated between principal and finance cost. The finance cost is charged to
profit or loss over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.

Any remeasurement of the lease liability arising if the cash flows change based on the original

terms and conditions of the lease results in a corresponding adjustment to the right-of-use asset.
The adjustment can be positive or negative.
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2.6 l.eases (continued)

The Company is the lessee (continued)

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the
lease term om a straight-line basis, If the Company is reasonably certain to exercise a purchase
option, the right-of-use asset is depreciated over the underlying asset’s useful life. In
determining the lease term, management of the Company considers all facts and circumstances
that create an economic incentive to exercise an extension option, or not exercise a termination
option. Extension options (or periods after termination options) are only included in the lease
term if the lease is reasonably cerfain {0 be extended (or not terminated). The lease term is
reassessed if an option is actually exercised (or not exercised) or the Company becomes obliged
to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a
significant evert or a significant change in circumstances occurs, which affects this assessment,
and that is within the control of the Company.

Right-of-use assets are reviewed for impairment in accordance with the Company’s accounting
policy for impairment of non-financial assets,

As an exception to the above, payments associated with short-term leases and alt leases of low-
value assets are recognised on a straight-line basis as an expense in profit or 1oss. Short-term
leases are leases with a lease term of 12 months or less.

Right-of-use assets and associated lease liabilities are presented in "property, plant and
equipment” and “"other creditors” and "accrued expenses", respectively, on the statement of
financial position.

The Company is the lessor

Rental income from operating leases where the Company is a lessor is recognised on a straight-
line basis over the lease term. Initial direct costs incurred in obtaining an operating lease are
added to the carrying amount of the underlying asset and recognised as expense over the lease
term on the same basis as lease income. The respective leased assets are included in the
statement of financial position based on their nature.

The Company recognises credit loss allowance on lease receivables using a simplified approach
of IFRS 9, which requires that the ECL during the lifefime to be recognised at initial
measurement.
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2.7 Foreign currency translations

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions or valuation where items are re-measured.
Foreign exchange gains and losses resulting from the settlement of such transactions and trom
the translation at year-end exchange rates of monetary assets and liabilities denominated in
foreign currencies are recognised in profit or loss.

Changes in the fair value of monetary securities denominated in foreign currency classified as
financial assets at fair value through other comprehensive income are split or separated between
translation differences resulting from changes in the amortised cost of the security and other
changes in the carrying amount of the security.

Translation differences related to changes in amortised cost are recognised in profit or loss and
other changes in carrying amount are recognised in other comprehensive income.

Non-monetary items that are measured at fair value in a foreign currency are translated using
the exchange rates at the date when the fair value was determined. Translation differences on
assets and liabilities carried at fair value are reported as part of the fair value gain or loss.
Translation differences on non-monetary items, such as equities held at fair value through profit
or loss, are recognised in profit or loss, as part of the fair value gain or loss. Translation
differences on non-monetary financial assets, such as equities classified as fair value through
other comprehensive income, are included in other comprehensive income.

2.8 TFinancial Instruments

2.8.1 Date of recognition

All the financial assets are initially recognised on the trade date. Purchases or sales of financial
assets, where delivery is required within a time frame established by regulations or by market
convention, are also recognised on the frade date, i.e. the date that the Company commits to
purchase or sell the asset.

All financial instruments are measured initially at their fair value plus, in the case of financial
assets and liabilities not measured at fair value through profit or loss, any directly attributable
incremental costs of acquisition or issue.

2.8.2 Initial recognition and measurement of financial instruments

The classification of financial assets on initial recognition depends on their contractual terms
and the business model for managing the instruments, as described in Note 2.9.
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Material accounting policy information (continued)

2.8.3 Measurement categories of financial assets

29

The financial assets are classified and measured at either amortised cost, or fair value through
other comprehensive income (FVOCI) or fair value through profit and loss (FVPL). The
classification and measurement of financial assets depends on how these are managed as part
of the Business Models the Company operates under and their contractual cash flow
characteristics (whether the cash flows represent solely payments of principal and interest
{SPPD)).

According to IFRS 9, the Company may elect, upon initial recognition, to designate a financial
asset to be valued at FVPL, if doing so eliminates or significantly reduces a measurement
inconsistency {i.e “accounting mismatch®) which would have occurred from the impairment
of the financial assets or liabilities or the recognition of gain and losses from these
measurement basis, By nature, these financial instruments significantly reduce 2 measurement
or recognition inconsistency and for this reason they are remeasured at FVPL.

Classification and measurement of financial assets
Business model assessment

The Company assesses the business model at a portfolio level. The portfolic level is
determined at the aggregation level that reflects how the Company manages its financial assets
and the business model is based on observable factors which include:

) How the performance of the business model and the financial assets held within
that business model are evaluated and reported to the Company’s key management
personnel;

° The risks that affect the performance of the business model (and the financial assets
held within that business model) and, in particular, the way in which those risks
are managed;

* How managers of the business are compensated (for example, whether the
compensation is based on the fair value of the assets managed or on the contractual
cash flows collected);

. The expected frequency, value and timing of sales are also important aspects of the
Company’s assessment.

If cash flows after initial recognition are realised in a way that is different from the Company’s
original expectations, the Company does not change the classification of the remaining
financial assets held in that business model, but incorporates such information when assessing
newly originated or newly purchased financial assets going forward (either during their
creation, or during their purchase).

On transition to IFRS 9, business models were determined on the date of initial application
based on facts and circumstances that existed on 1 January 2018 and are re-assessed at each
reporting date.
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2. Material accounting policy information (continued)
2.9 Classification and measurement of financial assets (continued)
Contractual cash flows characteristics test (SPPI assessment)

The Company assesses whether the individual financial assets’ cash flows represent solely
payments of principal and interest on the principal amount outstanding at origination (SPPI
test).

For the purposes of this assessment, principal is defined as the fair value of the financial asset
on initial recognition.

Interest is defined as consideration for the time value of money, for the credit risk associated
with the principal amount outstanding during a particular period of time and for other basic
lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether contractual cash flows are SPPI, the Company applies judgment and
considers the terms that could change the contractual cash flows so that they would not meet
the condition for SPPI, and be inconsistent to a basic lending arrangement, including: (i)
contingent and leverage features, (ii) interest rates which are beyond the control of the
Company or variable interest rate consideration, (iii) features that could modify the time value
of money, (iv) prepayment and extension options, (v) non-recourse arrangements and (vi)
convertible features.

2.9.1 Financial assets measured at amortised cost

Financial assets are measured at amortised cost if they meet both of the following conditions:

° The financial asset is held within a business model with the objective to hold financial
assets in order to collect contractual cash flows.
. The contractual terms of the financial asset give rise on specified dates to cash flows that

are SPPI on the principal amount outstanding.

This classification relates to current accounts with the parent and related companies, cash in
hand and banks of own assets, mortgage loans and policy loans that pass the SPPI test. These
financial assets are measured at amortised cost less allowances for expected credit losses
(ECL). Any interest income is recognised under Interest, dividend and rental income in the
income statement. ECL are recognised in the income statement.

2.9.2 Financial assets measured at FVOCT with the cumulative profit or loss being
transferred to the income statement nupon derecognition

Financial assets are measured at FVOCI if they meet both of the following conditions:

. The financial asset is held within a business model the objective of which is achieved by
both collecting contractual cash flows and selling financial assets;
) The contractual terms of the financial asset give rise on specified dates to cash flows that

are SPPI on the principal amount outstanding.

This classification relates to debt securities held under the “Hold to collect and sell’ business
model that pass the SPPI test.
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2. Material accounting policy information (continued)
2.9 Classification and measurement of financial assets (continued)

2.9.2 Financial assets measured at FVOCT with the cumulative profit or loss being
transferred to the income statement upon derecognition (continued)

FVOCI instruments are subsequently measured at fair value with gains and losses due to
changes in fair value recognised directly in other comprehensive income. Upon derecognition,
any accumulated balances in other comprehensive income are reclassified to the income
statement and reported within “Gains/(losses) from investments and other assets”. Any interest
income is recognised under Interest Income in the income statement. ECL are recognised in
the income statement.

2.9.3 Financial assets at fair valne through profit or loss

Financial assets classified in this category are those that are designated by management on
initial recognition or are mandatorily required to be measured at fair value under IFRS 9.

Management only designates an instrument at FVPL at initial recognition when the
designation eliminates or significantly reduces the inconsistency that the measurement or
recognition that would otherwise arise from measuring investment or from recognizing the
gains or losses on different bases.

All investments, except for non-unit linked bonds which are measured at FVOCI, are
measured al FVPL and changes in fair value are recognised through profit and loss in the
income statement.

2.10 Derecognition of financial assets

A financial asset is derecognised when: (a) the contractual rights to receive cash flows from
the asset have expired, or (b) the Company has transferred its contractual rights to receive cash
flows from the asset or (¢) has assumed an obligation to pay the received cash flows in full to
a third party and has: either (i) transferred substantiaily all the risks and rewards of the asset,
or (ii) has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

2.11 Impairment of financial assets

2.11.1 Overview of ECL principle

The Company uses a forward looking ECL model, requiring judgement, estimates and
assumptions in determining the level of ECLs. The impairment requirements are applied to
the financial assets that are not measured at FVPL. Specifically, ECLs are recorded for all
financial assets measured at amortised cost and FVOCI, lease receivables, loan commitments
and financial guarantee contracts. Equity instruments are not subject to impairment under
IFRS 9.

At initial recognition, impairment allowance (or provision in the case of commitments and
guarantees) is required for ECL resulting from default events that are possible within the next
12 months (12-month ECL). In the event of a significant increase in credit risk since initial
recognition, impairment allowance is required resulting from all possible default events over
the expected life of the financial instrument (lifetime ECL), otherwise the impairment is based
on the 12-month ECL.
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2. Material accounting policy information (continued)
2.11 Impairment of financial assets (continued)
2.11.1 Overview of ECL principle (continued)
The Company groups its financial assets for ECL measurement as described below:

Stage 1: Financial assets which have not hdd a significant increase in credit risk since initial
recognition are considered to be Stage 1 and 12~month ECL is recognised.

Stage 2: Financial assets that are considered to have experienced a significant increase in credit
risk since initial recognition are considered to be Stage 2 and lifetime losses are recognised.

Stage 3: Financial assets which are considered to be credit-impaired and lifetime losses are
recognised.

The simplified approach (which recognizes lifetime expected credit losses) applies to trade
receivables and operating lease receivables. The Company considers claims in arrears beyond
90 days to be at default. A financial asset is considered to be impaired when events have had
an adverse effect on the estimated future cash flows of the financial asset. For this purpose, the
Company reviews information on the recoverability of the balances and takes into account
factors such as a significant financial deterioration of the debtor, breach of contract or delay,
and an increased likelihood that the debtor will go bankrupt or undertake a financiai
reorganization.

ECL is recognised in profit or loss with a corresponding ECL allowance reported as a decrease
in the carrying value of financial assets measured at amortised cost on the statement of financial
position. For financial assets measured at FVOCI the carrying value is not reduced, but the
accumulated amount of impairment allowance is recognised in OCI.

2.11.2 Significant increase in credit risk

IFRS 9 requires that in the event of a significant increase in credit risk since initial recognition,
the calculation basis of the loss allowance would change from 12 month ECLs to lifetime ECLs.

The assessment of whether credit risk has increased significantly since initial recognition, is
performed at each reporting period, by considering the change in the risk of default occurring
over the remaining life of the financial instrument since initial recognition. Independently from
the above analysis, the increase in credit risk is considered significant if the debtor has delayed
contractual payments for over 30 days.

Significant credit risk increase for financial instruments

Low credit risk simplification is adopted for debt security instruments and balances with central
banks with external credit ratings that are rated as investment grade. The assessment of low
credit risk is based on the external credit rating.

For debt securities which are below investment grade, the low credit risk exemption does not
apply and therefore an assessment of significant credit deterioration takes place, by comparing
their credit rating at origination with the credit rating on the reporting date. Significant
deterioration in credit risk is considered to have occurred when the adjusied rating of the
exposures drops to such an extent that the new rating relates to a riskier category (i.e. from a
non-investments grade to speculative and then to highly speculative).
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2. Material accounting policy information (continued)
2.11 Impairment of financial assets (continued)
2.11.3 Parameters for measurement of ECLs

IFRS 9 ECL reflects an unbiased, probability-weighted estimate based on either loss
expectations resulting from default events over a maximum 12-month period from the reporting
date or over the remaining life of a financial instrument.

The Company calculates ECLs for bonds and cash in banks, using the following three
components:

s  exposure at default (EAD),

s loss given default (LGD), and

s  probability of default (P1))

EAD represents the expected exposure in the event of a default during the life of a financial
instrument.

PD represents the probability an exposure defaults and is calculated based on the external credit
ratings.

L.GD represents an estimate of the loss if default occurs at a given time. It is usually expressed
as a percentage of the EAD.

2,12  Offsetting financial instraments

Financial assets and financial liabilities are offset and the net amount is shown in the statement
of financial position, when the Company has an enforceable legal right to offset the amounts
recognised and either has intention to settle on a net basis, or to realise the asset and settle the
liability simuitaneously.

2.13  Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged
cancelled or expired.

2.14 Investment in subsidiary

Subsidiaries are all entities (including structured entities) over which the Company has control.
The Company controls an entity when the Company is exposed to, or has rights to, variable
returns from its involvement with the entity and has the ability to affect those returns through
its power over the entity. Investments in subsidiaries are valued at fair value through profit or
loss on the reporting date and are included within the investments on the statement of financial
position.

2.15 Investment property

Investment property is property held by the Company to earmn rentals and/or for capital
appreciation classified as investment property. If a property of the Company includes a portion
that is owner-occupied and another portion that is held to earn rentals or for capital appreciation,
the classification is based on whether or not these portions can be sold separately. Otherwise,
the whole property is classified as owner-occupied property unless the owner-occupied portion
is insignificant. The classification of property is reviewed on a regular basis to account for major
changes in its use.
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2. Material accounting policy information (continued)
2.15 Investment property (continued)

Investment property is initially recognised at cost, which includes transaction costs and is
measured at fair value at the reporting date. Gains or losses arising from changes in fair value
are included in the income statement. The valuations are carried out by independent qualified
valuators using the current market prices and recent transactions

2.16 Retirement benefits

The Company operates defined benefit and defined contribution plans.

Defined contribution plans
The Company and its emplayees contribute to the Government Social Insurance Fund based on
employees' salaries.

Also from 1 March 2019 the Company and the employees contribute for the General Healthcare
System(GHS) with a percentage of 1,70%, which increased to 2,65% from 1 March 2020, with
the exception of April 2020 until June 2020, where the rate was 1,70%.

Defined benefit plans
Cyprus

The cost of providing benefits is estimated using the Project Unit Credit Method.

The Company operates a programme to provide retirement benefits. The contributions are paid
into a fund which is separate from the financial statements of the Company (funded scheme).

The retirement benefit programme is a defined benefit plan and it provides for lump sum
payments on retirement or death before retirement, which represents the greatest amount of: (a)
the result of the multiplication of the rate which is calculated with reference to the length of
service and the average salary of the last 36 months before retirement, and (b) the total amounts
which are credited in the member's fund and represent the contributions of the member and the
Company and revenues accruing from the Fund’s investments.

Greece
The cost of providing benefits is estimated using the Project Unit Credit Method.

The defined benefit asset or liability is the present value of the defined benefit liability (using
a discount rate based on the yield curve of high quality corporate bonds) less the tair value of
the assets from which the liabilities will be settled. The assets of a programme are owned by a
fund that is legally independent or by insurance policies that meet the requirements, Any
surplus of defined benefits is restricted to the present value of available refunds or reductions
in future contributions to the plan. The fair value is based on the current market prices and in
the case of investments traded in an active market is the published market price.

The net cost in the income statement consists mainly of the service cost and the net interest on
the net defined benefit liabilities and is presented within staff costs. The service cost consists
of the cost of the current service, the cost of any past service, gains or losses on the settlement,
any reductions and non-coniractual arrangements. Remeasurements, including actuarial gains
or losses, the impact of asset ceiling (not including net interest) and the return on plan assets
(not including net interest) are immediately recognised on the statement of financial position
with a corresponding debit or credit in other comprehensive income. Remeasurements are not
reclassified in the results in subsequent periods.
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2.16  Retirement benefits (continued)

Actuarial gains or losses include experience adjustments (the effect of differences between
previous actuarial assumptions and those that actually occurred), as well as the effects of
changes on actuarial assumptions. Actuarial gains or losses are fully recognised in the period in
which they occur, in the statement of comprehensive inicome.

Employment termination benefits

Employment termination benefits become payable when the employment is terminated by the
Company before the regular retirement date or when an employee accepts a voluntary retirement
in exchange for these benefits. The Company recognises employment terminaticn benefits at
the earliest of the following dates: (a) when the Company can no longer withdraw such benefits,
and (b) when the Company recognises the restructuring cost that falls within the scope of IAS
37, which includes the payment of employment termination benefits. In the case of an offer
made to encourage voluntary withdrawal, termination benefits are calculated based on the
number of employees expected o accept the offer. Benefits that become payable over 12 months
from the statement of financial position date are discounted at their present value.

2.17 Investment contract liabilities

Investment contracts without DPF are financial liabilities whose fair value is dependent on the
fair value of underlying financial assets and are designated at inception at FVTPL. The
Company designates these investment contracts to be measured at FVTPL, becanse it eliminates
or significantly reduces a measurement or recognition inconsistency (that is, an accounting
mismatch) that would otherwise arise from measuring assets or liabilities or recognising the
gains and losses on them on different bases.

The Company’s main valuation techniques incorporate all factors that market participants would
consider and make maximum use of observable market data. The fair value of financial
liabilities for investment contracts without fixed terms is determined using the current unit
values in which the contractual benefits are denominated. These unit values reflect the fair
vatues of the financial assets contained within the Company’s unitised investment funds linked
to the financial liability. The fair value of the financial liabilities is obtained by multiplying the
number of units attributed to each contract holder at the end of the reporting period by the unit
value for the same date.

2.18 Income tax

Income tax is estimated in accordance with tax regulations and rates, which apply in the countries
where the Company carries on its operations and is recognised as an expense in the period in
which the income arises. Deferred tax is provided using the liability method.

Deferred income tax liabilities are recognised for all taxable temporary differences between the
tax bases of assets and Habilities and their carrying amounts at the reporting date for financial
reporting purposes, which will result in taxable amounts in future periods.

Deferred income tax assets are recognised for all deductible temporary differences and carry-
forward of unutilised tax losses to the extent that it is probable that taxable profit will be
available, against which the deductible temporary differences and carry-forward of unutilised
tax losses can be utilised. The carrying amount of deferred income tax assets is reviewed at each
reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit
will be available to utilise all or part of the deductible temporary differences or tax losses.
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2.18 Income tax (continued)

Deferred tax liability related to investment property, which has been measured at fair value, is
determined by assuming that the property will be fully recovered through sale.

Deferred income tax liabilities and assets are measured at the amount that is expected to be paid
to the tax authorities {or recovered from them) after taking into account the tax rates and
legislation that have been enacted or substantially been enacted by the reporting date,

Current and deferred tax assets and liabilities are offset when they arise from the same tax
reporting entity and relate to the same tax authority and when the legal right to offset exists.

2.19 Intangible Assets
Software programmes

Software programmes are measured at cost less accumulated amortisation and any impairment
in value. Amortisation is calculated on cost on a straight-line basis over the estimated useful life
of the software programmes, which is estimated to be 5 to 8 years.

At the reporting date, the carrying value of intangible assets is reviewed for any impairment
when events or changes in circumstances indicate that the carrying values may not be
recoverable. When the carrying values exceed the estimated recoverable amount, intangible
assets are written down to their recoverable amount.

2.20 Property and equipment

Property held by the Company for use in the supply of services or for administrative purposes is
classified as property used in the Company’s operations.

Property used in the Company’s operations is initially measured at cost and subsequently
measured at fair value less accumulated depreciation. Valuations are carried out periodically by
independent qualified valuators. Depreciation is calculated on the revalued amount on a straight
line basis over the estimated useful life, which is estimated at 67 years. On disposal of freehold
land and buildings, the relevant revaluation reserve balance is transterred to retained earnings.

Increases in the carrying amount arising on revaluation of land and buildings are credited in other
comprehensive income and shown as property revaluation reserve in sharcholders’ equity.
Decreases that offset previous increases of the same asset are charged in other comprehensive
income and debited against property revaluation reserve directly in equity; all other decreases
are charged to or [oss.

Equipment is measured at cost, less accumulated depreciation and any impairment in value.
Depreciation is calculated on cost, on a straight-line basis over its estimated useful life, using the
following annual rates:

Fumniture and office equipment 10%
Motor vehicles 20%
Computer equipment 20%
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2.20 Property and equipment (continued)

The carrying amount of equipment is reviewed for impairment whenever events of changes in
circumstances indicate that the carrying amount may not be recoverable, If there is such an
indication and the carrying amount exceeds the estimated recoverable amount, the assets or cash
generating units are reduced to the recoverable amount. The recoverable amount of property and
equipment is the grater of their net selling price and value in use. For calculate value in use,
expected future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the associated risks to
the asset. For assets that do not generate cash inflows from continuing use that are independent
of those of other assets, the recoverable amount is determined for the cash- generating unit to
which the asset belongs.

Expenditure for repairs and maintenance of property, plant and equipment is charged to the
profit or loss of the year in which they were incurred. The cost of major renovations and other
subsequent expenditure are included in the carrying amount of the asset or recognized as a
separate asset, as appropriate, only when it is probable that future economic benefits associated
with the item will flow to the Company and the cost of the item can be measured reliably.

Gains and losses on disposal of property, plant and equipment are determined by comparing
proceeds with carrying amount and are recognised in income statement.

2.21 Cash and cash equivalents

For the purposes of the statement of cash flows, cash and cash equivalents consist of cash and
other short term deposits which are highly liquid or which mature within three months from the
date of acquisition. Cash and cash equivalents are carried at AC because: (i) they are held for
collection of contractual cash flows and those cash flows represent SPPI, and (ii) they are not
designated at fair value through profit or loss.

2.22 Dividend distribution

Dividend distribution to the Company's shareholders is recognised as a liability in the Company's
financial statements in the year in which the dividends are appropriately authorised and are no
longer at the discretion of the Company. More specifically, interim dividends are recognised as
a liability in the period in which these are authorised by the Board of Directors and in the case
of final dividends, these are recognised in the period in which these are approved by the
Company's shareholders.

2.23 Impairment of non-financial assets

Assets that are subject to depreciation or amortisation are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable.
An impairment loss is recognised for the amount by which the asset’s catrying amount exceeds
its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs
to sell and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows (cash generating umits).
Non-financial assets, other than goodwill, that have suffered an impairment are reviewed for
possible reversal of the impairment at each reporting date.
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2.24 Trade and other payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Trade and other payable are classified as current liabilities if
payment is due within one year or less (or in the normal operating cycle of the business if longer).
If not, they are presented as non-current liabilities. Trade and other payables are recognised
initially at fair value and subsequently measured at amortised cost using the effective interest
method.

All financial liabilities are recognized at amortized cost expect for financial liabilities
recognized at fair value through profit and loss.

2.25 Share-based compensation plans

The Company recognises expenses for deferred compensation awards over the period that the
employee is required to provide service to become entitled to the award. Whereby employees
render services in exchange for equity instruments these arrangements are classified as equity-
settled transactions.

Share-based compensation benefits are provided to employees (senior management of the
Company) via the Long Term Incentive Plan, an employee share arrangement which satisfies an
incentive based award through the issue of shares (equity settled).

Share-based compensation expense is measured by reference to the fair value of the equity
instruments on the date of grant, with a corresponding increase in equity (other capital reserves),
taking into account the terms and conditions inherent in the award, including, where relevant,
dividend rights, transfer restrictions in effect beyond the vesting date, market conditions, and
non-vesting conditions. For equity-settled awards, fair value is not remeasured unless the terms
of the award are modified such that there is an incremental increase in value.

The total expense is recognised on a per-tranche basis, over the service period based on an
estimate of the number of shares expected to vest and are adjusted to reflect the actual outcomes
of service or performance conditions. At the end of each reporting period, the Company revises
its estimates of the number of shares that are expected to vest and recognises the impact of the
revision to original estimates, if any, in the consolidated income statement, with a corresponding
adjustment to equity (other capital reserves). The cumulative expense recognised for equity-
settled transactions at each reporting date until the vesting date reflects the extent to which the
vesting period has expired and the Company’s best estimate of the number of shares that will
ultimately vest. The expense or credit in the consolidated income statement for a period
represents the movement in cumulative expense recognised as at the beginning and end of that
period. No expense is recognised for awards that do not ultimately vest because non-market
performance and/or service conditions have not been met.

The vesting period for these schemes may commence before the legal grant date if the employees
have started to render services in respect of the award before the legal grant date, where there is
a shared understanding of the terms and conditions of the arrangement, Expenses are recognised
when the employee starts to render service to which the award relates.
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2.26 Comparatives

Comparative figures have been adjusted to conform with changes in the presentation for the
current year.

3. Critical accounting estimates and judgements

The preparation of the financial statements in accordance with [FRS Accounting Standards,
requires Management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the statement
of financial position, as well as the reported revenues and expenses during the relevant year.
Consequently, actual results may vary from those estimates. These estimates are reviewed
periodically, and, when adjustinents become necessary, they are reported in the income statement
in the period in which they become known.

The main estimates and assumptions relating to future events at the statement of financial
position date that can significantly affect the carrying amounts of assets and liabilities within the
following reporting period are discussed below:

3.1 Insurance and reinsurance contracts

The key assumptions concerning the future and other key sources of estimation uncertainty at
the reporting date, that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year are discussed below. The
Company based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the control
of the Company. Such changes are reflected in the assumptions when they occur.

3.1.1 The methods used to measure insurance contracts

In estimating future cash flows, the Company incorporates, in an unbiased way, all reasonable
and supportable information that is available without undue cost or effort at the reporting date.
This information includes both internal and external historical data about claims and other
experience, updated to reflect current expectations of future events,

Cash flows within the boundary of a contract are those that relate directly to the fulfilment of the
contract, including those for which the Company has discretion over the amount or timing. These
include payments to (or on behalf of} policyholders and other costs that are incurred in fulfilling
contracts. These comprise both an allocation of fixed and variable overheads.

The estimates of future cash flows reflect the Company’s view of current conditions at the
reporting date, as long as the estimates of any relevant market variables are consistent with
observable market prices.
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Critical accounting estimates and judgements (continued)

3.1.1 The methods used to measure insurance contracts (continued)

The following key assumptions were used when estimating future cash flows in relation to life
insurance contracts:

Mortality and morbidity rates
Expenses and inflation
Lapse and surrender rates

«  Mortality and morbidity rates

Assumptions are based on standard international tables of mortality and morbidity, according to
the type of contract. In addition, a study is performed based on the actual experience {actual
deaths) of the insurance company for comparison purposes and if sufficient evidence exists
which is statistically reliable, the results are incorporated in these tables. An increase in mortality
rates will lead to a larger expected number of claims (or claims could occur sooner than
anticipated), which will increase the expenditure and reduce profits for shareholders.

The table below sets out the percentage estimated to apply to industry mortality and morbidity
tables in estimating fulfilment cash flows:

E__N[o_rtali_ty Rates | Mortality rates® ]
| - | 31 December 2024 | 31 December 2023 _
| Males | Smokers | 61% A67/70 | 68% A67/70__
| . Non-Smokers 43% A67/70 ! 48.25% A67/70 .
Smok | 61% A67/70 rated down = 68% A67/70 rated down
; TOKETS by 4 vears by 4 vears
Females 43% A67/70 rated 48.25% A67/70 rated
Non-Smokers

down by 4 vears down by 4 years

* The Company uses A67/70 UK standard mortality table in setting the mortality assumption,
since the Company’s own claim experience is not sufficient to allow the development of its
own mortality table. To reflect the Company’s specific claims experience more accurately, a
percentage is applied on the A67/70 UK standard mortality table,

¢ Expense assumptions

Expense assumptions are based on the actual costs of the Company incurred within the year. To
derive the per-policy expense assumption, every year the Company performs an expense analysis
which is based on its actual expenses. For the purpose of the expense analysis, expenses are split
into expenses which are attributable and non-attributable. The Company produces various
metrics/ratios to allocate the costs to the underlying products. Non-attributable expenses are
excluded from the analysis as these are not directly related to a group of insurance contracts.

An assumption is also made for the rate of increase in expenses in relation to the annual inflation
rate. An increase in the level of expenses would reduce profitability.

| 31 December| 31 December

2024 | 2023
€000 €000
Inflation rate 4,00% 4.00%
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3.1 Insurance and reinsurance contracts (continued)
3.1.1 The methods used to measure insurance contracts (continued)

= Lapses and surrender rates

An analysis of contract termination rates is performed every year, using actual data
from the insurance company incorporation until the immediate preceding year. Rates
vary according to the type and duration of the plan.

Year 1 Year 2 [ Year 3 Year 4 I Year 5 Year 6
| 31 31 31 31 31 31 31 31 | 31 31 31 31
December | December | December | December | December  December | December | December | December | December | December | December
[ | 2024 | 2023 2024 | 2023 2024 2023 224 3025 | 2024 2023 1024 anrx |
| Protection (UL1) |
h b 4% | 4% | 0 A% | 4% | 2 i% 4% 5% 4% 3% 4% 5%
i Savings (UL2) [
| 6% | A% L 0% | 6l 5% | A 5% | T - 1 8% | 4% | b |
Mortgage (UL2) |
| 0% | wew | 0% | e 0% | oo | ws | opei | owpen | wey | omw | gy
| Single (UL2) [ [ [
| 1% o | 1% % | wise | oyi% | e | es | 0% | aw | ees | 7% |
[Term (UL1) | i
] 5% 3 % 6% | O §W . | & | G 1 T | &% | 7% | &% | 8% |
Cap. Builder &
| Lifestart (UL2 & UL31| 3% o, | 6% o 6% o, 6% 19 6% a0, 5% 5%

* Discount rates

Discount rates are applied to adjust the estimates of future cash flows to reflect the
time value of money and the financial risks related to those cash flows, to the extent
that the financial risks are not included in the estimates of cash flows.

EFRS 17 requires that discount rates should:

» Reflect the time value of money, characteristics of the cash flows and liquidity
characteristics of the insurance contract

+ Be consistent with observable current market prices (if any) for financial
instruments with cash flows whose characteristics are consistent with those of
the insurance contracts (e.g., iming, currency and liquidity)

« Exclude the effect of factors that influence such observable market prices, but
do not affect the future cash flows of the insurance contracts

IFRS 17 does not require a particular estimation technique for determining discount
rates but provides two alternative approaches that may be used to derive discount
rates. The determination of discount rates may be derived from a yield curve that
reflects the current market rates of return of an actual or reference portfolio of assets,
adjusted to eliminate any factors that are not relevant to the insurance contracts (top-
down approach), or discount rates may be derived based on a liquid risk-free yield
curve adjusted for an illiquidity premium (bottom-up approach). The Company has
elected to apply a bottom-up approach whereby discount rates are derived based on a
liquid risk free yield curve adjusted for an illiquidity premium which is derived from
the Company’s non-unit linked portfolio assets. Under the bottom-up approach, the
risk free yield curve should be based on interest rates that are risk-free without
including any component of credit risk. It is therefore necessary for these to be
available for different times reflecting the liabilities of the insurance confracts. It
should also be based on information from financial markets. The Company has elected
10 use the EIOPA risk-free rate curve as the liquid risk-free curve as it covers all the
above requirements. It adds to that the illiquidity premium which is calculated by
subtracting the credit risk premium and risk-free rate from the Yield to Maturity
{("YTM") of the own bond portfolio of assets. The YTM represents the interest rate that
would be required for the portfolio’s future cash flows to equal its market price.
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3. Critical accounting estimates and judgements (continued)
3.1 Insurance and reinsurance contracts (continued)

3.1.1 The methods used to measure insurance contracts (continued)

The discount rates applied for discounting tuture cash flows are listed below:

b -
Life insurance

contracts (unit-

linked
Life insurance

contracts {non-

[linked

Year1

Year 3

Year 5

Year 10

Year 20

[ 31
December

2024

2.5%

2.5%

1
December
2023

3.5%

3.5%

31
December
2024

24%

31
December

2023

2.3%

31
December
2024

2.4%

31
December
2023

2.4%

31
December
2024

2.5%

31
December
2023

2.5% |

31
December
2024

2.5%

31
December
2023

25%

2.4%

2.6%

24%

2.5%

246%

2.5%

25%

Investment returns

Investment returns is the basic risk free yield curve, adjusted to allow for the duration
mismatch between the asset portfolio and the insurance liabilities.

Risk adjustment for non-financial risk

IFRS 17 provides limited prescriptive requirements as to the methodology to be used
to calculate the risk adjustment and allows an entity to apply judgement in determining
an appropriate estimation technique.

Life Insurance business and health insurance business
The Company has applied judgement in estimating the risk adjustment, in the
following areas:

» Risks included within the risk adjustment calculation — The risk adjustment for
non-financial risk is the compensation that is required for bearing the uncertainty
about the amount and timing of cash flows that arises from insurance risk and
other non-financial risks as the insurance contract is fulfilled. In estimating the
risk adjustment, the Company has considered the non-market risks which are
also allowed in the calculation of the Solvency II Risk Margin. These include
lifte and health underwriting risks whereas, as specified by the standard,
counterparty and operational risks are excluded.

¢ Method of calculation - the Company calculates a margin, above best estimate
assumptions, for each non-financial risk to which the Company is exposed
through issuing insurance contracts. The margins are set so that (in combination)
they would cover potential losses from movements in nonfinancial risks within
a specified confidence level. The total of these margins is the risk adjustment.
The Company has applied judgement in setting the confidence level applied in
the risk adjustment calculation, based on the Company’s appetite for accepting
the risk inherent in writing insurance contracts and the compensation required
for doing so.

The Company has estimated the risk adjustment using a hybrid of Cost of Capital
(CoC) and Value at Risk (VaR) techniques. The Company first uses the CoC
technique to calculate Risk Adjustment, which is then scaled up/down using the VAR
technique, to reflect the Company’s risk appetite and overall strategy.
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3.

Critical accounting estimates and judgements (continued)

3.1 Insurance and reinsurance contracts (continued)

3.1.1 The methods used to measure insurance contracts (continued)

* Risk adjustment for non-financial risk (continued)

The CoC methodology assesses the cost of holding capital sufficient fo cover the
relevant risks over the lifetime of the business. Tt determines a required compensation
amount by discounting the projected cost of the calculated capital and translating that
compensation amount to a corresponding confidence level. The Company uses the
CoC technique to produce a normal distribution with:

« the Best Estimate Liabilities (BEL) as the mean of the distribution and

« the Best Estimate Liabilities plus the solvency capital requirement (SCR) as the
99,5% percentile of the distribution.

The risk adjusiment is determined using a confidence level technique which stems
from a hybrid Cost of Capital and Value at risk approach. The Group estimated the
probability distribution of the expected present value of the future cash flows from the
contracts at each reporting date and calcuiates the risk adjustment for nonfinancial
risk at value at risk of the target confidence level. The Group uses a target 90% (2023:
90%) percentile for the confidence level.

¢ Contractual Service Margin

The CSM of a group of contracts is recognised in the income statement to reflect
services provided in each year, by identitying the coverage units in the group,
allocating the CSM remaining at the end of the year equally to each coverage unit
provided in the year and expected to be provided in future years, and recognising in
income statement the amount of the CSM allocated to coverage units provided in the
year. The number of coverage units is the quantity of services provided by the
contracts in the group, determined by considering for each contract the quantity of the
benefits and its expected coverage period. The coverage units are reviewed and
updated at each reporting date.

3.2 Retirement Benefits

The cost of defined benefit pension plans is determined using actuarial valuations. The actuarial
valuations involve making assumptions about discount rates, the expected rate of return on plan
assets, future salary increases, mortality rates as well as fsture pension increases where necessary.
The Company’s management sets these assumptions based on market expectations at the reporting
date using its best estimates for each parameter covering the period over which the obligations are
to be settled. In determining the appropriate discount rate, management considers the yield curve
of high quality corporate bands. In determining other assumptions, a certain degree of judgements
is required. Future salary increases are based on expected future inflation rates for the specific
country plus a margin to reflect the best possible estimate relating to parameters such as
productivity, workforce maturity and promotions. The expected return on plan assets is based on
the composition of each fund’s plan assets, therefore considering the different rate of return for
each asset class.

Estimates of future inflation rates on salaries and expected rates of return of plan assets represent
management’s best estimates for these variables following consultation with it’s advisors and
require significant judgment. Due to the long-term nature of these plans, such estimates are
inherently uncertain.

More information on the basic assumptions used and the impact of changes to these assumptions
are disclosed in Note 11 (Staff costs).
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3.
3.3

Critical accounting estimates and judgements (continued)

Fair value of property for own use and investiment properties

The Company’s accounting policy for property held for own use as well as for investment
properties requires that it is measured at fair value. In the case of property held for own use
valuations are carried out periodically so that the carrying value is not materially different from
the fair value, whereas in the case of investment properties the valuation is performed on an each
reporting date. Valuations are carried out by qualified valuers based by applying a valuation
model as recommended by the International Valuation Standards. Depending on the nature of
the underlying asset and available market information, the determination of the fair value of
property and investment property may require the use of estimates such as future cash flows
from assets and discount rates applicable to those assets.

For the valuations, the valuers have used their knowledge of the market and their professional
judgement and did not rely solely on information from historic transactions, taking into
consideration that there is a greater degree of uncertainty in the local market compared to a more
active market, in estimating the market values of the properties.

More details on the basic assumptions used and the effects of changes to these assumptions are
given in notes 14 (Property, plant and equipment) and 15 (Investment properties).

3.4 Determination of the lease term

In determining the lease term, management considers all facts and circumstances that create an
economic incentive to exercise an extension option, or not exercise a termination option.
Extension options (or periods after termination options) are only included in the lease term if the
lease is reasonably certain to be extended (or not terminated).

For leases of offices, the following factors are normally the most relevant:
e  [f there are significant penalties to terminate (or not extend), the Company is typically
reasonably certain to extend (or not terminate).
e If any leasehold improvements are expected tfo have a significant remaining value, the
Company is typically reasonably certain to extend (or not terminate).
e  Otherwise, the Company considers other factors including historical lease durations and
the costs and business disruption required to replace the leased asset.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company
becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only
revised if a significant event or a significant change in circumstances occurs, which affects this
assessment, and that is within the control of the lessee.

More details on the basic assumptions used and the effects of changes 1o these assumptions are
noted in Note 14 (Property, plant and equipment).

3.5 Investments measured at fair value classified as Level 3

or loss subsidiary.

Included in the Level 3 category, are investments measured at fair value using models for which
inputs which have a significant effect on fair value are not based on observable market data.
This category includes investments in unlisted shares. The non-observable market data used on
fair value models of unquoted shares. Include assumptions concerning the future returns of the
investment, its risk profile and assumptions regarding the economy and geographical sector in
which the investment is operating.

The relevant unobservable input is the net asset/deficit position of the fair value through profit
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4. Insurance revenue

The table below presents an analysis of the total insurance revenue recognised in the period:

Amounts relating to the changes in the lLiability
for remaining coverage

Expected insurance service expenses incurred in
the period

Change in the risk adjustment for non-financial
risk

Amount of CSM recognised in profit or loss
Other amounts including experience adjustments
for premium receipts

Amounts relating to recovery of insurance
acquisition cash flows

Allocation of the portion of premiums that relate
to the recovery of insurance acquisition cash
flows

Insurance revenue relating to contracts

measured under the GMM and VFA

Insurance revenue relating to contracts

measured under the PAA

Insurance revenue

Amounts relating to the changes in the liability
for remaining coverage

Expected insurance service expenses incurred in
the period

Change in the risk adjustment for non-financial
risk

Amount of CSM recognised in profit or [oss
Other amounts including experience adjustments
for premium receipts

Amounts relating to recovery of insurance
acquisition cash flows

Allocation of the portion of premiums that relate
to the recovery of insurance acquisition cash
flows

Insurance revenue ander relating to contracts
measured under the GMM and VFA

Amounts relating to contracts measured nnder
the PAA

Insurance revenue

2024

Non-linked Unit-linked Accident
life insurance  life insurance  and Health Total
€ € € €
14,097,074 30.884.968 - 44.982.042
10.783.794 23.398.613 - 34.182.407
335.586 711.833 - 1.047.419
2.416.412 6.476.827 - 8.893.239
561.282 297.695 - 858.977
54.087 295.102 - 349.189
54.087 295.102 - 349.189
14.151.161 31.180.070 - 45.331.231
8.819.147 - 26.675.883 35.495.030
22.970.308 31.180.070  26.675.883 80.826.261

2023

Nown-linked Unit-linked Accident
life insurance  life insurance  and Health Total
€ € € €
13.447.529 29.782.906 - 43.230.435
10.033.627 22.939.034 - 32.972.661
421.796 883.824 - 1.305.620
2.157.350 5.634.741 - 7.792.091
834.756 325.307 - 1.160.063
36.808 199.275 - 227.083
36.808 190.275 - 227.083
13.484.337 29.973.181 - 43.457.518
 9.466.576 - 24.817.809  34.284.385
22.950.913 29.973.181 24.817.809 77.741.903
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Eurolife Limited
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

6. Net expense from reinsurance contracts held

The Company has disclosed an analysis of the net expenses trom reinsurance contracts held
recognised in the period in the table below:

2024 2023
€ €

Allocation of reinsurance premiums 28.009.540)  (23.640.188)
Amounts recoverable for claims and other expenses incurred in
the period 16.776.484 17.573.562
Changes in amounts recoverable arising from changes in liability
for incurred claims 2.525.848 1.388.397
Changes in fulfilment cash flows which relate to onerous
underlying contracts 397.996 -
Amounts recoverable from reinsurers 19.700.328 18.961.959
Net expense from reinsurance contracts held _ (8.309.212)  (4.678.229)
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7. Net insurance finance result

The table below presents an analysis of the insurance finance resuit recognised in profit or loss

in the period:

Insurance finance income/(expenses) from insurance
contracts issued

Interest accreted to insurance contracts using current
financial assumptions

Interest accreted to insurance contracts using locked-in -
rate

Due to changes in interest rates and other financial
assumptions

Due to changes in value of underlying assets of contracts
measured under the VFA

Total insurance finance income/{expenses) from
insurance contracts issued

Represented by:
Amounts recognised in profit or loss

Reinsurance finance income/(expenses) from
reinsurance contracts held

Interest accreted to reinsurance coniracts using current
financial assumptions

Reinsurance finance income/(expenses) from
reinsurance contracts held

Represented by:

Amounts recognised in profit or loss

Net insurance finance resul¢
Represented by:
Amounts recognised in profit or loss

2024

GMM VFA Total

€ € €

(70.913) - (70.913)
(60.000) ; (60.000)
(1.162.898) - (1.162.898)
- (59.345.958)  (59.345.958)
(1.293.811) (59.345.958)  (60.639.769)
(1.293.811) (59.345.958)  (60.639.769)
(1.374.732) - (1.374.732)
(1.374.732) - (1.374.732)
(1.374.732) - (1.374.732)
(2.668.543) (59.345.958)  (62.014.501)
(2.668.543) (59.345.958)  (62.014.501)
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7. Net insurance financial result (continued)

Insurance finance income/(expenses) from insuranece
contracts issued

Interest accreted to insurance contracts vsing current
financial assumptions

Interest accreted to insurance contracts using locked-in -
rate

Due to changes in interest rates and other financial
assumptions

Due to changes in value of underlying assets of contracts
measured under the VFA

Total insurance finance income/(expenses) from
insurance contracts issued

Represented by:
Amounts recognised in profit or loss

Reinsurance finance income/(expenses) from
reinsurance contracts held

Interest acereted to reinsurance contracts using current
financial assumptions

Reinsurance finance income/(expenses) from
reinsurance contracts held

Represented by:
Amounts recognised in profit or loss

Net insurance financial result
Represented by:
Amounts recognised in profit or loss

2023

GMM VFA Total

£ € €
(307.386) - (307.386)
12.808 - 12.808
(576.324) . (576.324)
- (42.948.804)  (42.948.804)
(870.902) (42.948.804)  (43.819.706)
(870.902) (42.948.804)  (43.819.706)
2.114.430 - 2.114.430
2.114.430 - 2.114.430
2.114.430 - 2.114.430
1.243.528 (42.948.804)  (41.705.276)
1.243.528 (42.948.804)  (41.705.276)

The fair value of the underlying items of the Company’s participating contracts amounts to
€604.425.623 (2023: €526.540.540), and their associated fair value gains for the year ended 31
December 2024 amounts to €59.345.958 (2023: €42.948.804).




Eurolife Limited
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

8. Investment income

2024 2023
€ £
Interest on debt securities 3.426.679 2.712.592
Dividends 1.182.197 1.032.821
Interest on deposits and cash in banks and other
financial institutions 131.779 79.789
Interest on loans to policyholders 15.276 23.119
Rent from investment property 937.180 835.431
5.693.111 4.683.752
Gains from investiments and other financial assets
2024 2023
€ €
Unit linked investments
Net increase in the fair value of investments
(Note 17) 53.675.829 39.645.008
Net gain from sale of investments (Note 17) 1.355.445 8.139
Change in fair value of investment
Property (Note 15) (20.000) 390.000
Expenses linked to unit-linked investments (457.458) (467.374)
Other income 122.868 160.922
 54.676.684 39.736.695
Investments in non-linked fimds
Net increase in the fair value of investments
(Note 17) 1.067.851 3.733.323
Net gain from sale of investments (Note 17) 275.401 261.696
Change in fair value of investment
Property (Note 15) 150.000 (395.000)
Loss from the management of investment
contract liabilities (Class VII) {Note 21) (1.184.820) (2.106.124)
Profit from the management of investment
contract liabilities (Achiever and Level Up) (Note
21) 653.401 629.220
961.833 2.123.115
Gains from investments and other financial assets 55.638.517 41.859.810
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10. Other production and management costs

2024 2023
€ €

Commissions 15.530.901 13.865.694
Professional fees 222.760 199.239
Depreciation of property and equipment (note 14) 1.246.717 1.328.537
Amortisation of intangible assets {(note 16) 2.590.394 2.616.187
Management costs 27.375 32117
Staff costs (note 11) 7.146.472 6.887.882
Other staff cost 364.386 372.860
Administrative costs 1.971.834 2.490.158
Other expenses 2,298.031 2.135.080
Production costs 17.325.917 15.073.547
Maintenance costs ~ 1.699.016 1.936.000
50.423.803 46.937.302

Expenses allocated to insurance portfolios 47.872.943 44.051.513
Other operating expenses 2.550.860 2.885.78%

50.423.803 46.937.302

Professional fees include audit fees and advisory fees for the branch amounting to €24.800
(2023: €23.250).

Production costs consists of agent’s other benefits and medical administration fees.

Professional fees (including taxes) of the independent auditors and their associates
internationally for the audit and other services provided to the Company, as follows:

2024 2023

€ €
Fees for the audit of financial statements 164.220 142.800
Fees for other assurance audit-related services 28.740 28.739
Tax advisory services 5.000 4.451

_197.960_ 175.990
The total fees charged by PwC Cyprus and by other PwC network firms for audit services
provided on the annual statutory financial statements for the year ended 31 December 2024
amounted to €164.220 (2023; €142.800) and €0 respectively.

In addition, the total fees charged by PwC Cyprus and by other PwC network firms for other
services for the year ended 31 December 2024 amounted to €28.740 (2023: €28.739) and €0
respectively for other assurance services (audit related), €5.000 (2023: €4.451) and €0
respectively for tax advisory services.
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11. Staff costs

2024 2023

€ €
Salaries 5.290.034 4.903.900
Employer’s contributions 860.470 752.155
Net retirernent benefit plan costs 557.582 807.827
Short - Term incentive plan 438.386 404.806
Long — Term incentive plan - 19.194
7.146.472 6.887.882
Restructuring costs — voluntary retirement scheme - -

7.146.472 6.887.882
Net retivement benefit plan costs

2024 2023

€ €
Defined benefit plan 410.173 682.928
Defined contribution plan — Cyprus 147.409 124.899
557.582 807.827

Total staff costs for the year are included in note 10.

Short-Term Incentive plan

Cyprus

Non-deferred cash award refers to a Short-Term Incentive Plan established by Bank of Cyprus
Holdings Public Limited Company in 2023. This involves variable remuneration in the form
of cash to selected employees, and will be driven by both delivery of the Group's Strategy, as
well as individual performance.

Long-Term Incentive Plan

Cyprus

During the Annual General Meeting of the shareholders of the Group which took place on 20
May 2022, a special resolution was approved for the establishment and implementation of the
share based Long-Term Incentive Plan of Bank of Cyprus Holdings Public Limited Company
(the ‘LTIP?). The plan relates to Key Management Personnel of the Company. For additional
information refer to Note 25.

Net retirement benefits costs

The Company operates a retirement benefit plan covering all of its permanent employees in
Cyprus which were 106 as at 31 December 2024 (2023: 99). The contributions are paid into
a fund which is separate from the financial statements of the Company (funded scheme).

The contribution of the employees and the Company is 5% and 12% of gross earnings,
respectively. Additionally, the Company has the obligation to cover any deficit of the Fund.
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11. Staff costs (continued)

The net present value of the obligations under the plan is estimated annually, using the Projected
Unit Credit Method by a qualified actuary. The principal actuarial assumptions used for the
actuarial valuations were as follows:

2024 2023

% %

Discount rate 3,35 3,27
Future salary increases 2,00 2,25

Greece

The TFRS Interpretations Committee (IFRIC) issued in May 2021 the final agenda decision
under the title "Allocation of benefits over periods of service in accordance with International
Accounting Standard (IAS) 19", which includes explanatory material regarding the method of
allocation of benetits during periods of service on a specific defined benefit program similar to
that defined in article 8 of Law 3198/1955 regarding the provision of compensation due to
retirement (the "Defined Benefit Program of the Greek Labor Law").

The results of the actuarial assumptions for all the defined benefit plans of the Company are set

out below:
2024 2023
€ €
Net present value of funded obligation (11.831.973) (11.019.255)
Fair value of plan assets 13.598.879 11.687.822
1.766.906 668.567

Changes in the value of the defined benefit obligations are set out below:

2024 2023

€ =
1 January 11.019.255 9.768.278
Current service cost 415.551 364.846
Interest cost 360.330 376.079
Actuarial (gains)/losses (40.618) 709.547
Benefits paid (102.997) (406.008)
Contributions by participants 180.452 ~ 176.513
31 December 11.831.973 11.019.255

Changes in the fair value of assets of the plans are set out below:

2024 2023

€ €

1 January 11.687.821 10.584.713

Expected return on assets 351.817 418.279

Actuarial gains on assets 787.701 490.695

Employer’s contributions 6354.085 423.630

Contributions by participants 180.452 176.513

Benefits paid (102.997) (406.008)

31 December 13.598.879 11.687.822

The actual return on plan assets for 2024 was positive and amounted to €1.179.518 (2023:
positive €704.117).

67



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

11. Staff costs (continued)

The categories of plan assets as a percentage of total plan assets are as follows:

2024 2023
Equity securities 36% 30%
Debt securities 46% 46%
Placement with banks 17% 24%
Other 1% -

The Company is expected to contribute €369.379 to the defined benefit plan for 2025.

The assets held by the funded plans include securities issued by the parent company Bank of
Cyprus Public Company Limited, the fair value of which is:

2024 2023
€ €
Equity securities 257.072 186.611

The components of the expense recognised in the income statement in relation to the defined
benefit plans and defined contributions are as follows:

2024 2023

€ €
Current service cost of defined benefits 415.551 394.846
Current service cost of defined contributions 147.409 124.899
Net interest charge 360.330 376.079
Expected return on plan assets ~ (391.817) (418.279)
531.473 477.545

The average duration of defined contributions and defined benefits is 11,6 years (2023: 12,6

years), The expected maturity is shown below:

31 December 2024 Within one year 1-2 years 2-5 vears Over 5 years Total
€ € € € €
Defined contribution
and defined benefit 191.866 - - 26.994.341* 27.186.207
Medical benefits after
leaving the Company - - - - -
Total 191.866 - - 26.994.341 27.186.207
31 December 2023 Within one year 1-2 years 2-5 years Over 5 years Total
€ € € € €
Defined contribution
and defined benefit - 185.810 - 27.401.490% 27.587.300
Medical benefits after
leaving the Company - - - - -
Total - 185.810 - - 27.401.490 27.587.300

*Represents the total expected cashflow of the benefits payable by the plan.
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11. Staff costs (continued)

Experience adjustments and their effect on the net present value of obligations and the fair value
of plan assets are as follows:

2024 2023
€ €

(11.831.973) (11.019.255)

Net present value of plan obligations

Fair value of plan assets ~13.398.879 11.687.822
Surplus 1.766.906 668.567
Experience adjustments to plan obligations (328.333) (286.362)
Adjustments to plan obligations due to changes in actuarial
assumptions 368.951 (423.185)
Total actuarial gain/(loss) 40.618 (709.547)
Experience adjustments to plan assets 787.701 490.695
Sensitivity of the net present value of the plan obligations
Change Impact
€
Discount rate
+0,5% (507.456)
-0,5% 588.223
Inflation growth rate
+0,5% 537.600
-0,5% (472.420)
Future salary increases
+0,5% 537.600
-0,5% (472.420)
12. Net losses from impairment of assets
The table below shows an analysis of the expected credit loss;
2024 2023
€ €
Debtors (150.485) (59.770)
[nvestments (note 17) 1.817 3.750
Cash in hand and banks (note 20) 163 193
Apgent balances (126.817) (158.212)
i275.322} (214.039]
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13. Income tax expense

Income tax
2024 2023
€
Current income tax
Defence contribution 11.880 11.880
Corporate tax — current year 1.274.794 2.568.317
Corporate tax - transition - 5.283.647
Deferred income tax
On insurance and reinsurance contract assets
and Habilities - (5.283.647)
On properties 21.075 (46.070)
Income tax for the year - 1.307.74% 2.534.127

The reconciliation between income tax and profit before income tax, based on current rates and

income tax expense is as follows:

2024 2023

€ €

Profit from operating activities before income tax 24.693.462 29.414.769

Tax calculated at the applicable corporation tax rate of 12,5%  3.086.683 3.676.846
Tax effect of:

- expenses not deductible 1.371.925 (216.745)

- income not subject to tax (3.168.827) (944.828)

Special defence contribution 17.968 18.854

1.307.749 2.534.127

Deferred income tax debit amounts of €13.612 (2023: debit €9.099) are included in other

comprehensive income.

In 2024 and 2023 the premium tax was less than the corporate income tax. The gross written
premiums subject to premium tax amounted to €166.279.859 (2023: €143.223.731). The

corresponding premium tax amounted to €2.494.198 (2023: €2.148.356).

Tax paid on gross written premiums is fully altributable to the fulfilling of insurance contracts
as maintenance costs and therefore accounted for via the insurance service result.

Corporation tax - Cyprus

The taxation of insurance business is subject to special tax provisions. Corpaoration tax payable

in Cyprus in respect of life insurance business is the higher of:

a) the tax calculated at 12,5% {2023:12,5%) on taxable income attributable to shareholders,
consisting of amounts transferred from the revenue accounts to the income statement plus

the undistributed surplus of the life insurance business, and

b) the tax calculated at a rate of 1,5% in gross premiums (minimum tax).

Corporation tax in respect of the health and accidents insurance business is estimated at a rate

of 12,5% (2023:12,5%) on taxable income of the year.
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13. Income tax (continued)

Special defence contribution

Special defence contribution is calculated at the rate of 3% on rental income. The tax withheld
abroad is calculated at 15% on foreign dividends.

Corporation tax- Greece

The total net profits of the branch in Greece are taxed at the rate of 22% (2023: 22%). The
total net profits are calculated after deducting a part attributable to exempt income or income
subject to special tax by extinguishment of the tax liability.

Deferred tax liability - statement of financial position

2024 2023

t £
1 January 2.686.893 7.996.490
Movement for the year 45,707 {(5.309.597)
31 December 2.732.600 2.686.893

The balance of the deferred tax liability as at 31 December relates to:

2024 2023

€ €
Investment property revaluation 1.526.544 1.505.470
Property revaluation 1.206.056 1.181.423

Impact on remeasurement of insurance and
reinsurance contract assets and liabilities -

2.732.600 2.686.893

Deferred tax liability is calculated at the rate of 20% on the difference of the cost and the revalued
amount of properties.

2024 2025
€ €
Debit/(credit)
Income Statement 21.075 (46.070)
Income Statement - Impact on remeasurement of insurance
and reinsurance contract assets and liabilities - (5.283.647)
Other comprehensive income 13.612 9.099
34.687 (5.320.618)
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14. Property, plant and equipment

2024

Cost or valuation

1 January

Additions
Remeasurement
Disposals/Write offs
Revaluation

31 December

Depreciation

1 January

Charge for the year
Disposals/Write offs
Revaluation

31 December

Net book value
31 December

2023

Cost or valuation

1 January

Additions
Remeasurement
Disposals/Write offs
Revaluation

31 December

Depreciation

1 January

Charge for the year
Disposals/Write offs
Revaluation

31 December

Net book value
31 December

Property — Properties Office Computer Total
Right-of-use Equipment Egquipment
assets
€ € € € €
10.276.049 9.615.600 4.550.721 578.879 25.020.649
67.796 162.078 215.808 89.989 535.671
(741.243) - (14.779) - (756.022)
(12.078) - - (12.078)
9.602.602 9.765.000 4.751.750 668.868 24.788.220
4.042.662 - 3.167.845 531.267 7.741.774
852.002 91.803 267.590 35322 1.246.717
(345.310) - (14.779) - {360.089)
(91.803) - - 191.803)
4.549.354 - 3.420.656 566.589 8.536.599
_5.053.248 ~ 9.765.000 1.331.094 102.279 16.251.621
Property — Properties Office Computer Total
Right-of-use Equipment Equipment
assets
€ € € € =
11.379.137 0.502.468 4.415.728 552.018 25.849.351
447328 - 179.425 26.861 653.6014
{1.550.416) - - . {1.550.416)
- - (44.432) - (44.432)
- 112,532 - - 112.532
10.276.049 9.615.000 4.550.721 578.879 25.020.649
3.182.000 180.162 2.959.962 510.365 6.832.489
860.602 89.019 248.388 20.902 1.218.971
. - (40.505) - (40.505)
- (269.181) - - [269.181)
4.042.662 - 3.167.845 531.267 7.741.774
6.233.387 9.615.000 1.382.876 47.612 17.278.875
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14. Property, plant and equipment (continued)
Property represents land and the building which is used as the Company’s head office.

The carrying value of land included in properties as at 31 December 2024 amounts to €4.150.000
(2023: €4.150.000) and its initial cost to €849.451.

All property, except right-of-use assets, are used as offices for the Company’s operations and
are privately owned. The Company’s policy is to conduct revaluations of privately owned
properties periodically (every 3 to 5 years), but more frequent revaluations can be performed
when there are significant and volatile price movements.

The Company performed revaluation on 31 December 2024 using independent qualified
appraisers who have recent experience in the area and type of properties under assessment and

based on the current value of properties using current prices and/ or recent market transactions.

The carrying value of properties based on cost less accumulated depreciation at
31 December 2024, would have been €2.777.396 (2023: €2.716.421).

Depreciation of property and equipment for the year is included in income statement.
The Fair value measurement of properties is classified in the 3* level of the fair value hierarchy.

The description of the valuation techniques and inputs used in measuring fair value is stated

below:
Category Valuation Significant Property 2024 2023
technique unchservable inputs Valunation
Offices and Comparative Annual rent per sgm ~ €9.765.000 €160 €160
other market method (2023:
commercial and €9.615.000)
properties - Capitalisation o1 oneat vield 5,75% 5.75%
Strovolos of income ;
contributor
method
Annual estimated fair €2.951 €2.906
value per sq.m
Areainm? Total 3.309 Total 3.309
Urban zone Eb3 (Commercial) Eb3 (Commercial)
Highest and best use Existing Existing

The comparative market method is based on the comparison of properties with similar physical
and legal characteristics of both the area under consideration and other areas. These comparative
data have been collected from the Land Registry archives and were evaluated taking into account
factors such as the specific characteristics of the property, location, urban data and any
restrictions on use and features of the immediate and wider area.

The capitalisation of income method determines the value of the property by capitalising the
annual rent at the rate of annual rental yield and is applied in each case based on market
knowledge, the most widely acceptable levels of return of income by type of real estate property
and attractiveness of the area and the specifics of the lease (terms, creditworthiness of the tenant,
etc.). The methodology does not assume any direct or ongoing rental property under
consideration and the yield used for the capitalisation of rent takes into account the risk of
remaining an empty property until a new tenant is found.
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The limited information (lack of sufficient comparable sales) and low levels of liquidity and
market activity have affected the degree of certainty in conducting valuations.

Sensitivity of fair value measurement to changes in unobservable inputs

In view of the uncertainty in the market, any changes in unobservable inputs may lead to
measurement of significantly higher or lower fair value. A variation of the annual rate of return
would affect the fair value of the assets as follows:

Change on the annual rent Impact on the fair value of property

€
+1% 84.000
+2% 180.000
+3% 270.000
-1% (100.000)
2% (195.000)
-3% (290.000)

Property leases where Company Is lessee

The Company leases various offices to house its insurance consultants under lease agreements
which are usually made for specified periods but may have extension options. The lease terms
are negotiated on individual basis and contain a wide range of different terms and conditions.
As of 1 January 2019, the Company has recognized right-of-use assets for these leases, except
for the short-term and low-value leases. The commitments for future minimum lease payments
for these leases have not been disclosed because they are considered cancellable.

Amounts recognised in statement of financial position
The statement of financial position shows the following amounts relating to leases:

2024 2023
€ €
Right-of-use Assets 5.053.248 6.233.387
Iease liabilities

Lease liabilities 6.169.004 7.373.252
Provision for restoration costs 109.878 99.293
6.278.882 7.472.545

Amounts recognised in income statement
2024 2023
€ €
Depreciation of right-of-use assets 852.002 860.662
Interest 230.832 1.159.868

The total cash outflow for leases in 2024 was €1.088.107 (2023: €1.051.587).
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14. Property, plant and equipment (continued)

Sensitivity of fair value measurement to changes in unobservable inputs (continued)

Sensitivity of the initial recognition of property - right of use assets

Based on the lease agreements, the Company has renewal rights for 5 periods of 2 years each.
The Company, for the purposes of the financial statements, chose to measure at the initial

recognition the lease liability using 3 out of the 5 periods.

The Company for the purposes of sensitivity of the initial recognition value of property - right
of use assets chose the exercise of one less extension option and three more extension options.

The result of the sensitivity on the initial recognition value is shown in the table below:

Exercise of one less extension option
Right-of-use assets

Lease liabilities

Lease liabilities
Provision for restoration costs

Amounts that would be recognised in income statement

Depreciation of right-of-use assets
Interest

Exercise of three more extension options
Right-of-use Asset

Lease liabilities

Lease liabilities
Provision for restoration costs

Amounts that would be recognised in income statement

Depreciation of right-of-use assets
Interest

2024 2023
€ €
3.944.615  _4.540.950
4203330 4878911
95.926 107.270
4389256 4.986.181
2024 2023

€ €
1.025.606  1.098.438
205.932 451.308
2024 2023

€ €
9.030.302  _ 8.708.842
9.504.793  8.856.290
105.581 101.810

9.700.374  _ 8.958.100_
2024 2023

€

€

966.666 743.743
368.764 610.031
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Fair Value
1 January ‘
Change in the estimated fair value of investment
properties for the year:
- Unit-linked funds
- Shareholders’ funds

31 December

Investment in unit-linked funds
Investment in shareholders’ funds

2024 2023

€ €
23.555.000 23.560.000
(20.000) 390.000
150.000 (395.000)
23.685.000 23.555.000
11.630.000 11.650.000
12.055.000 11.905.000
23.685.000 23.555.000

Investment properties from unit linked funds consist of three properties in Cyprus. Investment
properties from sharcholder funds consist of two properties in Cyprus.

As at 31 December 2024, the fair value of investment properties is based on valuations that were
carried out by independent qualified valuers. The estimation of fair value is based on the highest
and best use of the property i.e. the use that adds to the property the highest price taking into
account what is legally permissible, physically possible and economically viable.

During the vear, a revaluation ioss of €20.000 (2023: gain of €390.000) for unit-linked funds
was recognised in I[FIE and a revaluation gain of €150.000 (2023: loss of €395.000) was

recognised in gains from investments and other assets.

The fair value measurements of the investment properties are classified in Level 3 of the fair

values hierarchy.
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15. Investment properties (continued)

Description of valuation techniques and inputs used in measuring fair value

Category

Valuation
technique

Investment properties - unit linked

Offices and other
commercial
properties —
Larnaca

Offices and other
commereial
properties -
Stavrou

Comparative
market method
and
Capitalisation
of income
method

Comparative
market method
and
Capitalisation
of income
method

Significant
unobservable
inputs

Annual rent per
sq.m

Annual rental
vield rate

Annual estimated
fair value per
sg.m

Area in sq.m

Urban zone

Highest and best
use

Annual rent per
sq.m

Annual rental
vield rate

Anmual estimated
fair value per
q.m

Area in sq.m

Urban zone

Highest and best
use

Property
Valuation

€9.080.000
(2023:
€9.080.000)

€1.550.000
(2023:
€1.570.000)

2024

4,50% - 5,00%

€1.628

Total 5.577

Eb2
(Commercial)
and Ka4
(Residential)

Existing

(€23) (Variance
of value)

5,00%

€1.796

Total 863

Eb5
(Commercial)

Existing

2023

€65 (Variance of
value)

4.50% - 5,00%

€1.628

Total 5.577

Eb2
{(Commercial)
and Ka4
(Residential)

Existing

€46 (Variance of
value)

5,00%

€1.819

Total 863

Eb5
(Commercial)

Existing
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Category

Valuation
technique

15. Tmvestment properties (continued)

Significant
unobservable
inputs

Investment properties of — unit linked (continued)

Industrial

property
- Latsia

Comparative
market
method

Annual estimated
fair value per sq.m.

Area in m?
Urban zone

Highest and best use

Investment properties of shareholder’s funds

Offices and
other
commercial
properties —
Strovolos

Comparative
market method
and
Capitalisation
of income
method

Annual rent per

sq.m

Annual estimated
fair value per sq.m.

Area in m?

Urban zone

Highest and best
use

Property
Valuation

€1.000.000
(2023:

€1.000.000)

€9.765.000
(2023:
€9.615.000)

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

2024

Total 3.231

Ba3 (Industrial
fimited
annoyance)
Industrial
prospect /
warehouse
development

€165

€2.951

Total 3.309

Eb3 (Commercial)

Existing

Description of valuation techniques and inputs used in measuring fair value (continued)

2023

€310

Total 3.231

Ba3
{Industrial
limited
annoyance}
Industrial
prospect /
warehouse
development

€160

€2.906

Total 3.309

Eb3
{Commercial}

Existing
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Investment properties (continued)

Description of valuation techniques and inputs used in measuring fair value (continued)

Category

Valuation Significant Property 2024 2023
technique unobservable Valuation
inputs

Investment properties of shareholder’s funds (continued)

Land - Strovolos

Comparative Annual rent per €2.290.000 (2023: €165 €160

market method sq.m £€2.290.000)

and

Capitalisation , \ ua estimated €989 €989

of income fair value per sq.m

method per sq.1m.
Area in m? 2.316 2.316
Urban zone Ka3 Ka3

(Residential) (Residential)

Highest and best Developmentin  Development in
use Apartments Apartments

The comparative market method is based on the comparison of properties with similar physical
and legal characteristics of both the area under consideration and other areas. These comparative
data have been collected from the Land Registry archives and were evaluated taking into account
factors such as the specific characteristics of the property, location, urban data, and any
restrictions on use and features of the immediate and wider area.

The capitalisation of income method determines the value of the property by capitalising the
annual rent at the rate of annual rental yield and is applied in each case based on market
knowledge, the most widely acceptable levels of return of income by type of real estate property
and attractiveness of the area and the specifics of the lease (terms, creditworthiness of the tenant,
etc.). The methodology does not assume any direct or ongoing rental property under
consideration and the yield used for the capitalisation of rent fakes into account the risk of
remaining an empty property until a new tenant is found.

The limited information (lack of sufficient comparable sales) and low levels of liquidity and
market activity have affected the degree of certainty in conducting valuations.
Sensitivity of fair value measurement to changes in unobservable inputs

In view of the uncertainty in the market, any changes in unobservable inputs may lead to
measurement of significantly higher or lower fair value. A variation of the annual lease rate of
return would affect the fair value of the assets as follows:
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15. Investment properties (continued)
Sensitivity of fair value measurement to changes in unobservable inputs (continued)

Impact on the fair

Change on the annual rental yield rate value of property

€
+).25% (434.932)
+0.5% (822.648)
-0.25% 482.148
-0.5% 1.012.420

Impact on fair value of

Change on the annual rent property

€
+2,5% 39.060
+5% 77.965
-2,5% (39.060)
-5% (77.965)
Change on the annual rent Impact on the fair value of property

€
+1% 84.000
+2% 180.000
1+3% 270.000
-1% (100.000)
2% (195.000)
~3% (250.000)

Rentals from unit-linked investment properties amounts to €270.560 (2023 €309.936) and are
included in the income statement on unit-finked properties part of IFIE. Rentals from non-linked
investment properties amounts to €528.765 (2023: €528.765) and are included in the income
statement.

The change in fair value of investment properties during the year is included in the income
statement.

16. Intangible assets
Computer software

2024 2023
13 €

Cost
1 Janmary 21.663.948 20.119.897
Additions 2.663.546 1.544.051
31 December 24.327.494 21.663.948
Depreciation
1 January 15.349.184 12.732.997
Charge for the year 2.590.394 2.616.187
31 December 17.939.578 15.349.184
Net book value
31 December 6387916  6.314.764

Amortisation and impairment of computer software for the year is included in income statement.
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17. Investiments

2024 2023
€ €
Tnvestments at FVPL
Designated at initial recognition
Unit linked investments 604.425.623 526.540.540
[nvestments linked to investment contracts - Cyprus 63.847.099 46.649.433
Investments linked to pension investment funds - Cyprus 54.492.445 37.072.345
Mandatorily at fair value
[nvestments in non-linked funds 79.712.873 81.263.781
802.478.040 691.526.099
Investments at FVOCI
Investments in non-linked bonds 15.509.253 6.837.723
15.509.253 6.837.723
Investments at amortised cost
Unit linked investments 386.660 370.413
Investments in non-linked funds 348.082 440.036
734.748 810.449
818.722.041 699.174.271
2024 2023
€ €
Debt securities measured at FVPL 81.299.111 74.624.002
Debt securities measured at FVOCI 15.509.253 6.837.723
Equity securities measured at FVPL 2.144.976 1.982.119
Undertaking for the collective investment of
transferable securities (UCITS) measured at FVPL 719.033.953 614.919.978
Mortgage loans measured at amortised cost 96.473 92.359
Loans to policyholders measured at amortised cost 638.275 718.090
818.722.041 699.174.271

The net increase in the fair value of investments for investments designated as at fair value at
initial recognition amounts to €53.675.829 (2023: increase €39.645.008) and the net increase in
the fair value of investments mandatorily at fair value amounts to €1.067.851 (2023: increase
€3.733.322).

The net gain from the sale of investments for investments designated at fair value at initial
recognition amounts to €1.355.445 (2023: net gain €8.139) and the net gain from the sale of
investments mandatorily at fair value amounts to €275.401 (2023: net gain €261.696).

Investments at fair value through other comprehensive income represent debt securities
amounting to €15.509.253 (2023: €6.837.723).

Investments at fair value at amortised cost represent mortgage loans amounting to €96.473 and
loans to policyholders amounting to €638.275.

All other investments are classified as investments at fair value through the profit and loss.

Investments at amortised cost are classified at Stage 1 and had no expected credit losses.

Investments at FVOCI are classified at Stag'e 1 and the expected credit losses amounts to €Nil
(2023: €1.817).
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Debt securities
2024 2023
€ €
Cyprus Government 54.889.181 40,252,672
Debentures issued to the subsidiary 19.599.751 20.310.358
Cyprus public companies 15.714 15.876
Listed in stock exchanges 22.303.718  20.882.819
96.808.364 81.461.725
Repayable
- less than a month 20.059318 22.695.229
- between one and three months 1.739.917 813.577
- between three and twelve months 14.850.385 9.805.341
- between one and five years 15.522.575 24.034.692
- after more than five yvears 44.636.169 24.112.886
96.808.364 81.461.725
Listed on the Cyprus Stock Exchange 54.904.895 40.268.548
Listed on other European stock exchanges 22.303.718 20.882.819
Unlisted — corporate debt securities 19.599.751 20.310.358
96.808.364 81.461.725
Equity securities
2024 2023
€ €
Listed on the Cyprus Stock Exchange 2.144.976 1.982.119
2.144.976 1.982.119
Undertaking for the collective investment of transferable
securities (UCTTS)
2024 2023
£ €
Listed on other European stock exchanges 690.113.886 586.602.827
Listed on other stock exchanges 25.839.007 25.200.451
Unlisted 3.081.060 3.116.700
719.033.953 614.919.978
Loans to policyholders

Mortgage loans bear interest at 4,65% - 8,00% per annum (2023: 4,00% - 8,00% per annum)
and are secured by a first mortgage on immovable property or a bank guarantee and by
assignment of the insurance contract to the Company. Monthly instalments paid by the
policyholders cover the premium of the contract and the interest on the loan. At maturity, the
loan is repaid from the surrender value of the individual insurance policy.

Loans to policyholders bear interest at 4,65% - 8,00% per annum (2023: 3,83% - 6,00% per
annum) and are paid at maturity with the surrender value of the individual insurance policy.
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Determination of fair value and analysis of investments measured at fair value based on the level

of hierarchy:
Level | Level 2 Level 3 Total
€ € € €
31 December 2024
Debt securities
Cyprus Government 54.889.181 - 54.889.181
Debentures issued to the subsidiary - - 19.599.751 19.599.751
Cyprus public companies 15.714 - 15.714
Listed in stock Exchanges 22.303.718 . - 22.303.718
Equity securities
Listed on the Cyprus Stock Exchange 2.144976 - 2.144.976
Undertaking for the collective
investment of transferable securities
(UCITS)
Listed on other European Stock Exchanges  690.113.886 - - 690.113.886
Listed on other Stock Exchanges 25.839.007 - 25.839.007
Unlisted - - 3.081.060 3.081.060
795.306.482 22.680.811 §17.987.293
Level 1 Level 2 Level 3 Total
€ € € €
31 December 2023
Debt securities
Cyprus Government 40.252.672 - 40.252.672
Debentures issued to the subsidiary - 20.310.358 20.310.358
Cyprus public companies 15.876 - 15.876
Listed in stock Exchanges 20.882.819 - 20.882.819
Equity securities
Listed on the Cyprus Stock Exchange 1.982.119 - 1.982.119
Undertaking for the collective
investment of transferable securities
(UCITS)
Listed on other European Stock Exchanges 586.602.827 - 586.602.827
IListed on other Stock Exchanges 25.200.451 - - 25.200.451
Unlisted 3.116.700 3.116.700
674.936.764 - 23.427.058 698.363.822

Tncluded in the Level 1 category, are investments measured at fair value by reference to quoted

prices in active markets.

Included in the Level 2 category, are investments measured at fair value by reference to other
models for which all inputs which have a significant effect on fair value are market observable.

83



Eurolife Limited
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

17.  Investments (continued)

Included in the Level 3 category, are investments measured at fair value using models for which
inputs which have a significant effect on fair value are not based on observable market data.
This category includes investments in unlisted shares. The non-observable market data used on
fair vatue models of unquoted shares. Include assumptions concerning the future returns of the
investment, its risk profile and assumptions regarding the economy and geographical sector in
which the investment is operating.

The table below shows the movement in investments classified as Level 3:

2024 2023

€ €

1 January 23.427.058 22.503.895
Additions - -
Change in fair value _(746.247) 023.163
31 December 22.680.811 23.427.058

18. Insurance and reinsurance contracts

The breakdown of groups of insurance contracts issued, and reinsurance contracts held, that are
in an asset position and those in a Hability position is set out in the table below:

2024
Assets Liabilities Net
€ € €
Insarance Contracts Issued
Non-linked life insurance - (21.176.881)  (21.176.881)
Unit-linked life insurance - (651.073.687) (651.073.687)
Accident and Health - (12.036.703)  (12.036.703)
Total insurance contracts issued - 1684.287.271) (684.287.271)
Reinsurance contracts held
Reinsurance Contracts 24.948.144 - 24.948.144
Total reinsurance contracts held - 24.948.144 - 24.948.144
2023
Assets Liabilities Net
€ € €
Insurance Contracts Issued
Non-linked life insurance 3.793.795 (27.975.256) (24.181.461)
Unit-linked life insurance 2.678.445 (566.795.664) (564.117.219)
Accident and Health - (10.078.037)  (10.078.037)
Total insurance contracts issued 6.472.240 (604.848.957) (598.376.717)
Reinsurance contracts held
Reinsurance Contracts 27.201.746 - 27.201.746
Total reinsnrance contracts held 27.2G1.746 - 27.201.746
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1

Roll-forward of net asset or liability for insurance contracts issued showing the
liability for remaining coverage and the liability for incurred claims

The Company disaggregates information to provide disclosure in respect of its IFRS 17
portfolios separately: Health Short-Term, Group, Protection, Acquired, Health Long-Term, Unit

Linked 1, Unit Linked 2 and Unit Linked 3.

18 1.1 Protection insurance contracts issued

The roll-forward of the net asset or liability for Protection insurance contracts issued, showing
the liability for remaining coverage and the liability for incurred claims, is disclosed in the table

below:

Insurance contract liabilities as at 01/01
Insurance contract assets as at 01/01

Net insnrance contract (assets)/liabilities as at
01/01

{nsurance revenue
Contracts under modified retrospective approach
Contracts under fair value approach
Other contracts

Insurance service expenses

Incurred claims and other expenses

Amortisation of insurance acquisition cash
flows

Losses on onerous contracts and reversals of
those losses

Insurance service result

Insurance finance expenses

Total changes in the statement of profit or loss
Cash flows

Premiums received

Claims and other expenses paid

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at
31/12

Insurance contract liabilities as at 31/12
Insurance contract assets as at 31/12

Net insurance contract (assets)/liabilities as at
31/12

2024
Liabilities for remaining Liabilities for Total
coverage incurred claims
Excluding loss Loss
component component

£ € 4 €
12.992.293 - 1.066.597 14.058.890
i4.438.413) 300.165 349.455 (3.788.793)
8.553.880 300.165 1.416.052  10.270.097
(13.463.184) - - (13.463.184)
(7.585.481) - {7.585.481)
(2.614.309) . - (2.614.309)
(3.263.394) - - (3.263.394)
53.934 (310.357) 3.529.416  3.272.993
(18.363) 3.529.416 3.511.053
53.934 - - 53.934
(291.994) - (291.994)
(13.409.250) (310.357) 3.529.416 (10.190.191)
511.724 10.192 - - 521.916
(12.897.526)  (300.165) 3.529.416  (9.668.275)
14.899.238 - 14.899.238
(3.462.971) (3.462.971)
(3.738.920) - (3.738.920)
11.160.318 (3.462.971) 7.697.347
_ 6.816.672 - 1.482.497  8.299.169
6.816.672 1.482.497 8.299.169
6.816.672 - 1.482.497 8.299.169
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or liability for insurance contracts issued
showing the liability for remaining coverage and the liability for incurred claims
(continued)

18.1.1 Protection insurance contracts issued (confinued)

2023
Liabilities for remaining Liabilities for Total
coverage incurred claims
Excluding loss Loss
component component
€ € € €
Insurance contract liabilities as at 01/01 12.558.771 - 1.757.408  14.316.179
Insurance contract assets as at 01/01 (2.602.627) 1.532.638 1300.085 1769.904)
Net insurance contract (assets)/liabilities as at
01/01 9.956.144 1.532.638 2.057.493  13.546.275
Insurance revenue {12.715.460) - - (12.715.460)
Contracts under modified retrospective approach (7.933.980) - - (7.933.980)
Contracts under fair value approach (2.845.991) - - (2.845.991)
Other coniracts {1.935.489) - - (1.935.489)
Insurance service expenses 36.713  (1.274.459) 4.369.964 3.132.218
Incurred claims and other expenses - (117.464) 4369964 4252500
Amortisation of insurance acquisition cash
flows 36.713 - - 36.713
Losses on onerous contracts and reversals of
those logses - (1.156.995) - (1.156.995)
Insurance service result (12.678.747)  (1.274.459) 4.369.964  (9.583.242)
Insurance finance expenses 1.140.114 .41.986 - 1.182.100
Total changes in the statement of profit or loss (11.538.633)  (1.232.473) 4.369.964  (8.401.142)
Cash flows
Premiums received 13.398.298 - - 13.398.298
Claims and other expenses paid - - (5.011.405) (5.011.405)
Insurance acquisition cash flows (3.261.929) - - (3.261.929)
Total cash flows 10.136.369 - i5.011.405) 5.124.964
Net insurance contract (assets)/kabilities as at
31/12 8.553.880 300.165 1.416.052 10.270.097
Insurance confract liabilities as at 31/12 12.992.293 - 1.066.597 14.058.890
Insurance contract assets as at 31/12 (4.438.413) 300.165 349.455 (3.788.793)
Net insurance contract (assets)/liabilities as at
312 8.553.880 300.165 1.416.052  10.270.097
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or liability for insurance contracts issued showing the
liability for remaining coverage and the liability for incurred claims (continued)

18.1.2 Acquired insurance conitracts issued

The roll-forward of the net asset or liability for Acquired insurance contracts issued, showing
the liability for remaining coverage and the liability for incurred claims, is disclosed in the table

below:
2024
Liabilities for remaining Liabilities for Toral
coverage incurred claims
Excluding loss Loss
component component
€ € € €
Insurance contract liabilities as at 01/01 12.883.809 - 1.021.277  13.905.086
Net insurance contract (assets)/liahilities as at
01/01 12.883.809 = 1.021.277  13.905.086
Insurance revenue (640.021} - - (640.021)
Confracts under modified retrospective approach = - - 5
Contracts under fair value approach (640.021) - - (640.021)
Other contracts z - - .
Insurance service expenses - - 230.412 230412
Incurred claims and other expenses - - 230.412 230.412
Insurance service result (640.021) - 230.412 (409.609)
Insurance {inance expenses 773.610 - - 773.610
Total changes in the statement of profit or loss 133.589 — 230.412 364.001
Investment component and premium refunds (1.751.4311 - 1.751.431
Cash flows
Premiums received 153.374 - - 153.374
Claims and other expenses paid - - (1.557.366) (1.557.366)
Total cash flows 153.374 - (1.557.366) (1.403.992)
Net insurance contract (assets)/liabilities as at
31/12 11.419.341 - 1.445.754 12.865.095
Insurance contract liabilities as at 31/12 11.419.341 - 1.445.754  12.865.095
Net insurance contract (assets)/liabilities as at - o
3112 11.419.341 - 1.445.754  12.865.095
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or liability for insurance contracts issued showing the
liability for remaining coverage and the liability for incurred claims (continued)

18.1.2 Acquived inswrance contracts issued (continued)

Insurance contract liabilities as at 01/01

Net insurance contract (asse(s)/liabilities as at
01/01

Insurance revenue
Confracts under modified retrospective approach
Confracts under fair value approach
Other contracts
Insurance service expenses
Incurred claims and other expenses
Insurance service result
Insurance finance expenses
Total changes in the statement of profit or loss
Investment component and premium refunds
Cash flows .
Premiums received
Claims and other expenses paid
Total cash flows

Net insurance contract (assets)/liabilities as at
31/12

Insurance contract liabilities as at 31/12

Net imsurance contract (assets)/liabilities as at
31/12

2023 -
Liabilities for remaining Liabilities for Total
coverage incurred claims
Fxcluding loss Loss
component component

€ € € €

15.435.002 480.796 15.915.798

15.435.002 480.7%6  15.915.798

(718.778) - - (718.778)

(718.778) - - (718.778)

- - 327.004 327.004

- 327.004 327.004

(718.778) 327.004  (391.774)

(313.010) - 313.010)

(1.031.788) - 327.004  (704.784)

{1.692.063) 1.692.063 -

172.658 - - 172.658

- - (1.478.586) (1.478.586)

172.658 - (1.478.586) (1.305.928)
12.883.809 1.021.277 13.905.086

12.883.809 - 1.021.277  13.905.086

12.883.809 - 1.021.277  13.905.686

90



Eurolife Limited
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at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or liability for insurance contracts issued showing the
liability for remaining coverage and the liability for incurred claims (continued)

18.1.3 Health long-term insurance contracts issued

The roll-forward of the net asset or liability for Health long-term insurance contracts issued,
showing the liability for remaining coverage and the liability for incurred claims, is disclosed in

the table below:

Insurance contract liabilities as at 01/01
Insurance contract assets as at 01/01

Net insurance contract (assets)/liabilities as at
01/01

Insurance revenue
Contracts under modified retrospective approach
Contracts under fair value approach
Other contracts

Insurance service expenses

Incurred claims and other expenses

Amortisation of insurance acquisition cash
flows

Losses on onerous coniracts and reversals of
those losses

Insurance service result

Insurance finance expenses

Total changes in the statement of profit or loss
Cash flows

Premiums received

Claims and other expenses paid

Insurance acquisition cash flows

Total cash flows

Net insarance contract (assets)/liabilities as at
31712

Insurance contract liabilities as at 31/12
Insurance contract assets as at 31/12

Net insurance contract (assets)/liabilities as at
3112

2024
Liabilities for remaining Liabifities for Total
coverage incurred claims
Fxcluding loss Loss
component component
€ € € €
7.955 3.326 - 11.281
70 4.436 (9.509)  (5.003)
8.025 7.762 (9.509) 6.278
(47.956) - - (47.956)
(8.213) - - (8.213)
(36.283) - - (36.283)
(3.460) - - (3.460)
153 (424) 13.435 13.164
(533) 13.435 12.902
153 - - 153
- 109 - 109
(47.803) (424) 13435  (34.792)
(1.879) 166 - (1.713)
(49.682) {258) 13.435 36.505)
63.111 - - 63.111
" - (14.074) (14.074)
(6.193) - - {(6.193)
56.918 ) - {14.074) 42.844
15.262 7.504 (10.148) 12.617
15.262 7.504 (10.148) 12.617
15.262 7.504 (10.148)  12.617
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at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or liability for insurance contracts issued showing the
liability for remaining coverage and the liability for incurred claims (continued)

18.1.3 Health long-term insurance contracts issued (continued)

Insurance contract liabilities as at 01/01
Insurance contract assets as at 01/01

Net insurance contract (assets)/liabilities as at
01/01

Insurance revenue
Contracts under modified retrospective approach
Contracts under fair value approach
Other contracts

Insurance service expenses

Incurred claims and other expenses

Amortisation of insurance acquisition cash
flows

Losses on onerous contracts and reversals of
those losses

Insurance service resukt

Insurance finance expenses

Total changes in the statement of profit or loss
Cash flows

Premiums received

Claims and other expenses paid

Insurance acquisition cash flows

Total cash flows

Net insuranee contract (assets)/liabilities as at
3112

Insurance contract liabilities as at 31/12
Insurance contract assets as at 31/12

Net insurance contract (assets)/liabilities as at
3112

2023
Liabilities for remaining Liabilities for Total
- coverage incurred claims
Excluding loss Loss
component component

£ € € €
9.453 - - 9.453
{13.208) 7.324 - (5.884)
3.755) 7.324 - 3.569
(50.099) ; - (50.099)
(8.552) - . (8.552)
(38.808) . - (38.808)
(2.739) - - (2.739)
93 330 14.386 14.809
- (685) 14.386 13.701
93 - - 93
- 1.015 - 1.015
(50.006) 330 14386  (35.290)
1.704 108 - 1.812
(48.302) 438 14.386 (33.478)
64.368 - - 64.368
- - (23.895)  (23.895)
(4.286) - - (4.286)
60.082 - (23.895) 36.187
8.025 7.762 (9.509) 6.278
7.955 3.325 - 11.280

70 4.437 (9.509) (5.002)
8.025 7.762 (9.509) 6278
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1

liability for remaining coverage and the liability for incurred claims (continued)

18 1.4 Unit-linked I insurance contracts issued

Roll-forward of net asset or liability for insurance contracts issued showing the

The roll-forward of the net asset or liability for Unit Linked 1 insurance contracts issued,
showing the liability for remaining coverage and the liability for incurred claims, is disclosed in

the table below:

Insurance contract liabilities as at 01/01
Insurance contract assets as at 01/01

Net insurance contract (assets)/liabilities as at
01/01

Insurance revenue
Contracts under modified retrospective approach
Contracts under fair value approach
Other contracts

Insurance service expenses

Incurred claims and other expenses

Amortisation of insurance acquisition cash
flows

Insurance service result

Insurance finance expenses

Total changes in the statement of profit or loss
Investment component and premium refunds
Cash flows

Premiums received

Claims and other expenses paid

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at
31/12

Insurance contract liabilities as at 31/12
Insurance contract assets as at 31/12

Net insurance contract (assets)/liabilities as at
31/12

2024
Liabilities for remaining Liabilities for Total
coveraze _incurred claims
Excluding loss Loss
component component

€ — € € €
153.924.290 - 9.122.420 163.046.710
(2.736.591) - 58.146 (2.678.445)
151.187.699 - 9.180.566 160.368.265
(20.084.395) - - {20.084.395)
{3.366.556) - - {3.366.556)
(15.495.392) - - (15.495.392)
(1.222.447) - - (1.222.447)
50.997 - 7.083.462  7.134.459
- - 7.083.462  7.083.462
50.997 - - 50.997
(20.033.398) - 7.083.462 (12.949.936)
15.710.503 - - 15.710.503
(4.322.893) - 7.083.462 2.760.567
(11.921.815) § 11.921.815 -
32.589.969 - - 32.589.969
- - (18.402.303) (18.402.303)
(3.424.657) - - (3.424.657)
29.165.312 - 118.402.303)  10.763.009
164.108.301 - 9.783.540 173.891.841
164.108.301 - 9.783.540 173.891.841
164.108.301 - 9.783.540 173.891.841
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1
liability for remaining coverage and the liability for incurred claims (continued)

18.1.4 Unit Linked | insurance contracts issued (continued)

Roll-forward of net asset or liability for insurance contraets issued showing the

2023
Liabilities for remaining Liabilities for Total
coverage incurred claims
Excluding loss Loss
componert component
€ £ £ €
Insurance contract liabilities as at 01/01 142,781,134 10.655.618 153.436.752
Insurance contract assets as at ¢1/01 (1.494 138 - 11.494,138)
Net insurance contract (assets)/liabilities as at .
01/01 141.286.996 - 10.655.618 151.942.614
Insurance revenue (19.831.165) - - (19.831.165)
Confracts under modified retrospective approach (3.343.743) - - {3343.743)
Contracts under fair value approach {15.786.160) - - (15.786.160)
Other contracts (701.262) - - (701.262)
Insurance service expenses 34.082 - 8.640.326 8.674.408
Incurred claims and other expenses - - 8.640.326  8.640.326
Amortisation of insurance acquisition cash
flows 34.082 - - 34.082
Insurance service result (19.797.083) - 8.640.326 (11.136.757)
Insurance finance expenses 12.367.242 - - 12.367.242
Total changes in the statement of profit or loss (7.429.841) - 8.640.326  1.210.485
Investment component and premium refunds (11.196.087) - 11.196.087 -
Cash flows
Premiums received 31.577.257 - - 31.577.257
Claims and other expenses paid - - (21.311.465) (21.311.465)
Insurance acquisition cash flows (3.050.626) - - (3.050.626)
Total cash flows 28.526.631 - (21.311.465)  7.215.166
Net insurance contract (assets)/liabilities as at
3Nz 151.187.699 - 9.180.566 160.368.265
Insurance contract liabilities as at 31/12 153.924.290 - 9.122.420 163.046.710
Insurance contract assets as at 31/12 (2.736.591) - 58146  (2.678.445)
Net insurance contract (assets)/liabilities as at
3112 151.187.699 - 9.180.566 160.368.265
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1

liability for remaining coverage and the liability for incurred claims (continued)

18.1.5 Unit-linked 2 insurance contracts issued

Roll-forward of net asset or liability for insurance contracts issued showing the

The roll-forward of the net asset or liability for Unit Linked 2 insurance contracts issued,
showing the liability for remaining coverage and the liability for incurred claims, is disclosed in

the table below:

Insurance contract liabilities as at 01/01
Insurance contract assets as at 01/01

Net insurance coniract (assets)/liabilities as at
01/01

Insurance revenue

Contracts under modified retrospective approach

Contracts under fair value approach
Other contracts
Insurance service expenses

Incurred claims and other expenses

Amortisation of insurance acquisition cash
flows

Losses on onerous contracts and reversals of
those losses

Changes to liabilities for incurred claims
Insurance service result
Insurance finance expenses
Total changes in the statement of profit or loss
Investment component and premium refunds
Cash flows
Premiums received
Claims and other expenses paid
Insurance acquisition cash flows
Total cash flows

Net insurance contract (assets)/liabilities as at
31/12

Insurance confract liabilities as 31/12
Insurance confract assets as 31/12

Net insurance contract (assets)/liabilities as at
3112

2024
Liabilities for remaining Liabilities for Total
coveraze incurred claims
Excluding loss Loss
component component
€ € € €
390.290.915 5.591.594 7.866.445 403.748.954
390.296.915 5.591.594 7.866.445 403,748,954
(10.832.120) - (10.832.120)
(3.722.688) - (3.722.688)
(5.145.774) - (5.145.774)
(1.963.658) - (1.963.658)
203.436 (739.743) 7.580.634  7.044.327
- (525.506) 7.580.634  7.055.128
203.436 - - 203.436
- (214.237) - (214237
(10.628.684) (739.743) 7.580.634 (3.787.793)
42.466.167 - - 42.466.167
31.837.483 1739.743) 7.580.634 38.678.374
(51.812.005) . 51.812.005 -
100.717.427 - - 100.717.427
; - (58.958.707) (58.958.707)
(9.889.655) - - (9.889.655)
90.827.772 - (38.958.707) 31.86%.065
461.144.165 4.851.851 8.300.377 474.296.393
461.144.165 4.851.851 8.300.377 474.296.393
461.144.165 4.851.851 8.300.377 474.296.393



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1

Hability for remaining coverage and the liability for incurred claims (continued)

18.1.5 Unit Linked 2 insurance contracts issued (continued)

Insurance contract Habilities as at 01/01
Insurance contract assets as at 01/01

Net insurance contract (assets)/liabilities as at
01/01

Insurance revenue
Contracts under modified retrospective approach
Contracts under fair value approach
Other contracts

Insurance service expenses

Incurred claims and other expenses

Amortisation of insurance acquisition cash
flows

Losses on onerous contracts and reversals of
those losses

Changes to liabilities for incurred claims
Imsurance service result
Insurance finance expenses
Total changes in the statement of profit or lass
Investment component and premiwm refunds
Cash flows
Premiums received
Claims and other expenses paid
Insurance acquisition cash flows
Total cash flows

Net insuranee contract (assets)/liabilities as at
31/12

Insurance contract liabilities as at 31/12
Insurance contract assets as at 31/12

Net insurance contract (assets)/liabilities as at
3112

Roll-forward of net asset or liability for insurance contracts issued showing the

2023
Liabiiities for remaining Liabilities for Total
coverage incurred claims
Fxcluding loss Loss
component component

€ c € €
337.267.421 6.277.928 7.043.692 350.589.041
337.267.421 6.277.928 7.043.692 350.589.041
(10.142.016) - - (10.142.016)
(3.432.669) - - (3.432.669)
(5.633.517) - - (5.633.317)
(1.075.830) - - (1.075.830)
156.193 (686.334) 7.174.740 6.644.599
- (697.676) 7.174.740 6A477.064
156.193 - - 156.193
- 11.342 - 11.342
(9.985.823)  (686.334) 7.174.740  (3.497.417)
30.581.562 - - 30.581.562
20.595.739 (686.334) 7.174.740 27.084.145
(42.436.892) - 42.436.892 -
90.077.423 - - 90.077.423
; - (48.788.879) (48.788.879)
(15.212.776) - - (15.212.776)
74.864.647 - (48.788.8791 26,075,768
390.290.915 5.591.594 7.866.445 403.748.954
390.290.915 5.591.594 7.866.445 403.748.954
390.290.915 5.591.594 7.866.445 403.748.954
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or liability for insurance contracts issued showing the
liability for remaining coverage and the liability for incurred claims (continued)

18.1.6 Unit-linked 3 insurance contracts issued

The roll-forward of the net asset or liability for Unit Linked 3 insurance contracts issued,
showing the liability for remaining coverage and the liability for incurred claims, is disclosed in

the table below:
2024
Liabilities for remaining Liabilities for Total
- coverage incurred claims
Excluding loss Loss
component component
€ € € €
Insurance contract liabilities as at 01/01 - - - =
Insurance contract assets as at 01/01 - -
Net insurance contract (assets)/liabilities as at
01/01 - - - -
Imsurance revenue (263.555) - - {263.555)
Contracts under modified refrospective approach - -
Contracts under fair value approach . - -
Other contracts (263.555) - - (263.555)
Insurance service expenses 40.667 92.584 241.258 374.509
Incurred claims and other expenses (227) 241.258 241.031
Amortisation of insurance acquisition cash
flows 40.667 - - 40.667
Losses on onerous contracts and reversals of
those losses 92.811 - 92.811
Changes to liabilities for incurred claims - - .
Insurance service result (222.888) 92.584 241.258 110.954
Insurance finance expenses . 1.169.286 - - 1.169.286
Total changes in the statement of profit or loss 946.398 92,584 241.258 1.280.240
[nvestment component and premium refunds (487.927) - 487.927
Cash flows
Premiums received 9.280.448 - - 9280448
Claims and other expenses paid - (726.591) (726.591)
Insurance acquisition cash flows (6.918.644) - - (6.948.644)
Total cash flows 2.331.804 - (726.591)  1.605.213
Net insurance contract (assets)/liabilities as at
31/12 2.796.275 92.584 2.594 2.885.453
Insurance contract [iabilities as 31/12 2.790.275 92 584 2504  2.885.453
Insurance contract assets as 31/12 - -
Net insurance contract (assets)/liabilities as at o
31/12 2.790.275 92.584 2.594  2,885.453
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or liability for insurance contracts issued showing the
liability for remaining coverage and the liability for incurred claims (continued)

18.1.6 Unit Linked 3 insurance contracts issued (continued)

2023

Liabilities for remaining Liabilities for Total
coverase incurred claims
Excluding loss Loss
component component
€ t £

Insurance contract liabilities as at 01/01 - - -

Insurance contract assets as at 01/01 - - -
Net insurance contract {(assets)/liabilities as at

01/01

Insurance revenue - - -
Contracts under modified retrospective approach - - -
Contracts under fair value approach - - -
Other contracts - - -

Insurance service expenses - - -

Incurred claims and other expenses - - -
Amortisation of insurance acquisition cash

flows - - -
Losses on onerous contracts and reversals of

those losses - - -
Changes to liabilities for incurred claims - - -

Insurance service result - - -

Insurance finance expenses - - -

Total

changes in the statement of profit or loss - - -

Investment component and premium refunds - - -

Cash

flows - - -

Premiums received - - -

Claims and other expenses paid - - .

Insurance acquisition cash flows - - -

Total cash flows - - -

Net insurance contract (assets)/liabilities as at

31/12

Insurance contract liabilities as at 31/12 - - -

Insurance contract assets as at 31/12 - - -
Net insurance contract (assets)/liabilities as at

31/12
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1

Roll-forward of net asset or liability for insurance contracts issued showing the

liability for remaining coverage and the liability for incurred claims (continued)

18.1.7 Health short-term insurance contracts issued measured under PAA

The roll-forward of the net asset or liability tor Health short-term insurance contracts issued,
showing the liability for remaining coverage and the liability for incurred claims, is disclosed in

the table below:

Insurance contract liabilities as at 01/01
Insurance contract assets as at 01/01

Net insurance contract (assets)/liabilities as at
01/01

Insurance revenue
Insurance service expenses
Incurred claims and other expenses

Insurance acquisition cash flows expensed
as incurred

Changes to liabilities for incurred claims
Insurance service result
Insurance finance expenses

Total changes in the statement of profit or
loss

Cash flows

Premiums received

Claims and other expenses paid
Insurance acquisition cash flows
Total cash flows

Net insurance contract (assets)/liabilities as at
3112

Insurance contract liabilities as at 31/12

Net insurance contract (assets)/liabilities as at
31712

2024
Liabilities for remaining Liabilities | Jor incurred
_ coverage claims
Fxcluding loss  Loss  Estimates of the Risk Total
component component PV of Future  adjustment
cash flows
- € =4 € € €
1.457.895 - 1.994.077 172739 3.624.711
1.457.895 - 1.994.077 172.739  3.624.711
(26.675.883) - - - {26.675.883)
6.317.193 - 13.742.207 27.461 20.086.861
- - 8.296.739  122.933  B8.419.672
6.317.193 - - - 6317.193
- - 5445468  (95.472)  5.349.996
(20.358.690) - 13.742.207 27.461 (6.589.022)
~ (20.358.690) - 13.742.207  27.461 (6.589.022)
26.923.338 - - - 26.923.338
- y (13.744.425) - (13.744.425)
(6.317.193) - - - {6.317.193)
20.606.145 - (13.744.425) - 06.861.720
1.705.350 - 1.991.859 200200  3.897.409
1.705.350 - 1.991.859 200.200  3.897.409
1.705.350 - 1.991.859 200,200  3.897.409




Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1

liability for remaining coverage and the liability for incurred claims (continued)

18.1.7 Health shori-term insurance contracts issued measured under PAA (continued)

Insurance contract liabilities as at 01/01
Insurance contract assets as at 01/01
Net insurance contract (assets)/liabilities as at

01/01

Insurance revenue

Insurance service expenses
Incurred claims and other expenses
Insurance acquisition cash flows expensed
as incurred
Changes to liabilities for incurred claims

Insurance service result

Insurance finance expenses
Total changes in the statement of profit or

loss
Cash flows

Premiums received

Claims and other expenses paid

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at

31/12

Insurance contract liabilities as at 31/12
Net insurance contract (assets)/liabilities as at

31/12

Roll-forward of net asset or liability for insurance contracts issned showing the

2023
Liabilities for vemaining  Liabilities for incurred
coverage claims
Excluding loss Estimates of the Risk Total
component component PV of Future  adiustment
cash flows

£ € € € €
1.486.631 - 1.644.478 146.725 3.277.834
1.486.631 - 1.644.478 146.725  3.277.834
(24.817.809) - - - (24.817.809)
5.907.336 - 14.194.331 26.014 20.127.681
- - 7.313.387 105.680 7.419.067
5.9067.336 - . 5.907.336
- - 6.880944  (79.666) 6.801.278
(18.910.473) - 14.194.331 26.014 (4.690.128)
(18.910.473) - 14.194.331 26.014  [4.690.128)
24.789.073 - - - 24.789.073
- - (13.844.732) - {13.844.732)
(5.907.336) - - - (5.907.336)
18.881.737 - (13.844.732) - 5.037.005
1.457.895 - 1.994.077 172.739 3.624.711
1.457.895 - 1.994.077 172739 3.624.711
1.457.895 - 1.994.077 172.739 3.624.711
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or liability for insurance contracts issued showing the
liability for remaining coverage and the liability for incurred claims (continued)

18.1.8 Group insurance contracts issued

The roll-forward of the net asset or liability for Group insurance contracts issued, showing the
liability for remaining coverage and the liability for incurred claims, is disclosed in the table

below:

Insurance contract liabilities as at 01/01

Net insurance contract (assets)/liabilities as at
01/01

Insurance revenue
Insurance service expenses
Incurred claims and other expenses

Insurance acquisition cash flows expensed
as incurred

Changes to liabilities for incurred claims
Insurance service result

Total changes in the statement of profit or
loss

Cash flows

Premiums received

Claims and other expenses paid
Insurance acquisition cash flows
Total cash flows

Net insurance contract (assets)/liabilities as at
31/12

Insurance contract liabilities as at 31/12

Net insarance contract (assets)/liabilities as at
31/12

2024
Liabilities for vemaining  Liabilities for incurred
coverage claims
Excluding loss  Loss  Estimates of the Risk Total
component component PV of Future adiustment
cash flows
£ £ £ £ £
2.381.544 - 3.501.812 569.970  6.453326
2.381.544 = 3.501.812 569.970  6.453.326
(8.819.147) - : . (8.819.147)
2.750.019 - 3436.754  (28.966)  6.157.807
- - 4844109 459440  5.303.549
2.750.019 - - - 2.750.019
- - (1.407.355) (488.406) (1.895.761)
(6.069.128) - 3.436.754  (28.966) (2.661.340)
(6.069.128) - 3.436.754  (28.966) (2.661.340)
9.800.774 - - - 9.800.774
- - (2.703.447) - (2.703.447)
(2.750.019) - - - (2.750.019)
7.050.755 - 12.703.447) - 4.347.308
3.363.171 - 4.235.119 541.004  8.139.294
3.363.171 - 4.235.119  541.004  8.139.294
3.363.171 - 4.235.119 541.004  8.139.294
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.1 Roll-forward of net asset or lability for insurance contracts issued showing the

liability for remaining coverage and the lLiability for incurred claims (continued)

18.1.8 Group insurance contracts issued (continued)

2023
Liabilities for remaining  Liabilities for incurred
coveraie claims
Excluding loss  Loss  Estimates of the Risk Total
component component PV of Future  adjustment
cash flows
€ £ R £ €
Insurance contract liabilities as at 01/01 2.799.880 - 4.122.207 545.924  7.468.011
Net insurance contract (assets)/liabilities as at
01/01 2.799.880 - 4.122.207 545924  7.468.011
Insurance revenue (9.466.576) - - - (9.466.576)
Insurance service expenses 2.580.658 - 3.861.940 24.046  6.466.644
Incurred claims and other expenses - - 4.253.361 482.149  4.735.510
Insurance acquisition cash flows expensed
as incurred 2.580.658 - - - 2.580.658
Changes to liabilities for incurred claims - - (391.421) (458.103)  (849.524)
Insurance service result (6.885.918) - 3.861.940 24.046  (2.999.932)
Total changes in the statement of profit or
loss 6.885.918) - 3.861.940 24.046  (2.999.932)
Cash flows
Premiums received 9.048.240 - - - 9.048.240
Claims and other expenses paid - - (4.482.335) - (4.482.335)
Insurance acquisition cash flows {2.580.658) - - - (2.580.658)
Total cash flows 6.467.582 - (4.482.335) - 1985247
Net insurance contract (assets)/liabilities as at
31/12 2.381.544 - 3.501.812  569.970  6.453.326
Insurance contract liabilities as at 31/12 2.381.544 - 3.501.812 569970  6.453.326
Net insurance contract (assets)/liabilities as at
31/12 2.381.544 - 3.501.812.  569.970  6.453.326
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims

18.2.1 Individual Life reinsurance agreement

The roll-forward of the net asset or liability for reinsurance contracts held showing assets for
remaining coverage and amounts recoverable on incurred claims arising business ceded to
reinsurers from the [ndividual Life reinsurance agreement is disclosed in the table below:

Reinsurance contract assets as at 01/01

Net reinsurance contract assets/(liabilities) as at
01/01
Allocation of reinsurance premiums:
Amounts recoverable: for elaims and other
expenses in the period

Changes in amounts recoverable arising from
changes in liability for incurred claims

Changes in fulfilment cash flows which relate to
onerous underlying contracts
Net income or expense from reinsurance
contracts held

Reinsurance finance income

Total changes in the statement of profit or loss
Cash flows

Premiums paid

Amounts received

Total cash flows

Net reinsurance contract assets/(liabilities) as at
31/12

Reinsurance contract assets as at 31/12

Net reinsurance contract assets/(liabilities) as at
31/12

2024
Assets for vemainin Amourts
g recoverable on Total
coverage . .
incurred claims
Excluding loss-  Loss-
recovery recovery
component  component

£ € € €
7.855.262 - 15.039.837 22.895.099
7.835.262 - 15.039.837 22.895.099
(15.611.800) - - (15.611.800)
- (10,158) 9.697.328  9.687.170
397.996 - 397.996
(15.611.800) 387.838 _ 9.697.328 (5.526.634)
(1.402.447) 27.715 - (1.374.732)
(17.014.247) 415.553 9.697.328 (6.901.366)
14.309.834 - - 14.309.834
- - (9.991.541)  (9.991.541)
14.309.834 - (9.991.541) 4.318.293
5.150.849 415.553 14.745.624 20.312.026
5.150.849 415,553 14.745.624 20.312.026
5.150.849 415.553 14.745.624  20.312.026
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18. Imsurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on ircurred claims
(continned)

18.2.1 Individual Life reinsurance agreement (continued)

2023
Assets for remaining g
recoverable on Total
coverage . .
_ incurved claims
Excluding loss-  Loss-
recovery Fecovery
component component
€ £ € €
Reinsurance contract assets as at 01/01 4.975.690 - 13.886.529  18.862.219
Net reinsurance coniract assets/(labilities) as at
01/01 4.975.699 - 13.886.529 18.862.219

Allocation of reinsurance premiunis:
Amounts recoverable: for claims and other
expenses in the period

Changes in amounts recoverable arising from
changes in liability for incurred claims
Net income or expense from reinsurance
contracts held

Reinsurance finance income

Total changes in the statement of profit or loss
Cash flows

Premiums paid

Amounts received

Total cash flows

Net reinsurance contract assets/(liabilities) as at
31/12

Reinsurance contract assets as at 31/12

Net reinsurance contract assets/(liabilities) as at
31712

(11.605.539)

(11.605.539)

- - 9.237.971 9.237.971

- - (52.043) (52.043)
111.605.539) - 9.185.928 (2.419.611)
2.114.430 - - 2.114.430
9.491.109) - 9.185.928  (305.181)
12.370.681 - - 12.370.681
- - (8.032.620) (8.032.620)
12.370.681 - (8.032.620)  4.338.061
7.855.262 - 15.039.837 22,895.099
7.855.262 - 15.039.837 22.895.099
7.855.262 - 15.039.837 22.895.099

106



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 Pecember 2024

18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
(continued)

18.2.2 Credit Life reinsurance agreement
The roll-forward of the net asset or liability for reinsurance contracts held showing assets for

remaining coverage and amounts recoverable on incurred claims arising business ceded to
reinsurers from the Credit Life reinsurance agreement is disclosed in the table below:

2024
Assets for remaining  Amounts recoverable on
coverage incurred claims
, Fstimates of
Excluding loss-  Loss- ,
recov‘gr;: v recf)iizry the PV of .ka Total
Future cash  adfjustment
component  component
fows

€ € € € €
Reinsurance contract assets as at 01/01 (78.270} - 2353338 3.125 2278.193
Net reinsurance contract .
assets/(liabilities) as at 01/01 178.270) - 2.353.338 3.125 2.278.193
Allocation of reinsurance premiums (1.380.285) - s - (1.380.285)

Amounts recoverable for incurred
claims and other expenses - - 1.856.291 269 1.856.560
Changes to amounts recoverable for

incurred claims - - (354.460) (3.078)  (357.538)
Net income or expense from
reinsurance contracts held 1.380.285) - 1.501.831 2.809) 118.737
Total changes in the statement of
comprehensive income 11.380.285) - 1.501.831 i2.809) 118.737
Cash flows
Premiums paid 1.532.099 - 1.532.099
Amounts received - - (1.879.714) (1.879.714)
Total cash flows 1.532.099 - (1.879.714) - (347.615)
Net reinsurance contract
assets/(liabilities) as at 31/12 73.544 - 1.975.455 316 2.049.315
Reinsurance contract assets as at 31/12 73.544 - 1.975.455 316 2049315
Net reinsurance contract
assets/(liabilities) as at 31/12 73.544 - 1.975.455 316 2.049.315
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
(continued)

18.2.2 Credit Life reinsurance agreement (continued)

2023

Assets for vemaining  Amounts recoverable on
coverage incurred claims

Fstimates of

Fxcluding Loss- the PV of Risk

loss- recovery recovery Future cash  adjustment Total
component component
flows

€ € € € €
Reinsurance contract assets as at 01/01 132.365 - 2.795.008 229.957  3.157.330
Net reinsarance contract
assets/(liabilities) as at 01/01 132,365 - 2,795,008 229,957  3.157.330
Allocation of reinsurance premiums (1.505.315) - - - (1.505315)

Amounts recoverable for incurred claims
and other expenses - 1.621.004 2657 1.623.661
Changes to amounts recoverable for

incurred claims - - (2.725)  (229.489)  (232.214)
Net income or expense from reinsurance
contracts held (1.505.315) - 1618279  (226.832)  (113.868)
Total changes in the statement of
comprehensive income (1.505.315) - 1.618279  (226.832) (113.868)
Cash flows
Premiums paid 1.294.680 - - - 1.294.680
Amounts received - (2.059.949) - (2.059.949)
Total cash flows 1.294.680 -~ {2.059.949) - (765.269)
Net reinsurance contract
assets/(liabilities) as at 31/12 178.270) - 2.353.338 3.125 2.278.193
Reinsurance contract assets as at 31/12 (78.270) - 2353338 3125 2278193
Net reinsurance contract -
assets/(liabilities) as at 31/12 (78.270) - 2.353.338 3.125 2,278,193
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
(continuned)

18.2.3 Group Life reinsurance agreement
The roll-forward of the net asset or liability for reinsurance contracts held showing assets for

remaining coverage and amounts recoverable on incurred claims arising business ceded to
reinsurers from the Group Life reinsurance agreement is disclosed in the table below:

2024

Amounts recoverable on

Assets for remaining coverage . .
f g 8 incurred claims

Estimates of

Excluding loss- Loss- recovery the PV of Risk
recovery , Total
component component Future cash adjustment
Hfows

€ £ € € €
Reinsurance contract assets as at 01/01 1.295.250) - 1752363 1.793 458.906
Net reinsurance contract o
assets/(liabilities) as at 01/01 11.295.250) - 1.752.363 1.793  458.906
Allocation of reinsurance premiums (1.330.190) - - - (1.330.190)

Amounts recoverable for incurred
claims and other expenses - - 1.265972 121 1.266.093
Changes to amounts recoverable for

incurred claims - - 1523.613) (1.772)  (525.385)
Net income or expense from
reinsurance contracts held (1.330.190) - 742.359 (1.651)  {589.482)
Total changes in the statement of
comprehensive income 11.330.190) - 742.35% (1.651)  (589.482)
Cash flows
Premiums paid 1.712.387 - - - 1.712.387
Amounts received - - (1.077.099) - (1.077.099)
Total cash flows 1.712.387 - (1.077.099) - 635.288
Net reinsurance contract
assets/(liabilities) as at 31/12 1913.053 - 1.417.623 142 504.712
Reinsurance contract assets as at 31/12 1913.053) - 1.417.623 142 504.712
Net reinsurance contract .
assets/(liabilities) as at 31/12 (913.053) = 1.417.623 142 504.712
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred. claims
(continued)

18.2.3 Group Life reinsurance agreement (continued)

2023

Amounts recoverable on

Assets for remaining coverage . .
f & & incurred claims

Estimates of

Excluding loss-p . recovery the PV of Risk
recovery b adinstient Total
Comporens component Future cash adj
fows

€ € € € €
Reinsurance contract assets as at 01/01 (900.328) . 974.744 101.091 175.507
Net reinsurance contract
assets/(liabilities) as at 01/01 _{900.328) - 974,744  101.091 175.507
Allocation of reinsurance premiums (1.698.485) - - - (1.698.485)

Amounts recoverable for incurred
claims and other expenses - - 1.380.366 1.531  1.381.897
Changes to amounts recoverable for

incurred claims - (7.609)  (100.829)  (108.438)
Net income or expense from
reinsurance contracts held (1.698.485) - 1372757  (99.298)  (425.026)
Total changes in the statement of
comprehensive income {1.698.485) - 1.372.757 (99.298)  (425.026)
Cash flows
Premiums paid 1.303.563 - - - 1.303.563
Amounts received - - (595.138) - (595.138)
Total cash flows ~ 1.303.563 - (595.138) - 708.425
Net reinsurance contract
assets/(liabilities) as at 31/12 (1.295.250) - 1.752.363 1.793 458.906
Reinsurance contract assets as at 31/12 (1.295.250) - 1.752.363 1.793 458.906
Net reinsurance contract
assets/(liabilities) as at 31/12 11.295.250) - 1.752.363 1.793 458.906
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
(continued)

18.2.4 Group reinsurance agreement for income replacement cover

The roll-forward of the net asset or liability for reinsurance contracts held showing assets for
remaining coverage and amounts recoverable on incurred claims arising business ceded to
reinsurers from the Group reinsurance agreement for income replacement cover is disclosed in
the table below:

2024
Assets for remaining  Amounts recoverable on
coverage incurred claims
Excluding Estimates of
loss-  Loss-recovery the PV of Risk /
recovery  component Future cash adjustment Tota
component fows

€ € € € €
Reinsurance contract liabilities as at
01/01 {18.957) - 628 48  (18.281)
Reinsurance contract assets as at (1/01 10.738 - 2.026 ’ 12.764
Net reinsurance contract
assets/(liabilities) as at 01/01 ~18.219) - 2.654 48 (5.517)
Allocation of reinsurance preniiums (17.116) - - - (17.116)

Amounts recoverable for incurred
claims and other expenses - - 320 - 320
Changes to amounts recoverable for

incurred claims - - 2 (46) (44
Net income or expense from
reinsurance contracts held (17.116) - 322 (46) 116.840)
Total changes in the statement of
comprehensive income 117.116) - 322 (46) (16.840)
Cash flows
Premiums paid 18.240 - - - 18.240
Amounts received - - (2.336) - (2.336)
Total cash flows 18.240 - (2.336) - 15.904
Net reinsurance contract
assets/(liabilities) as at 31/12 (7095 - 640 2 (6.453)
Reinsurance contract liabilities as at
31/12 (7.093) - 640 2 (6.453)
Reinsurance contract assets as at 31/12 - - - - -
Net reinsurance contract
assets/(liabilities) as at 31/12 (7.095) - 640 2 {6.453)
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
(continued)

18.2.4 Group reinsurance agreement for income replacement cover (continued)

2023
Assets for remaining  Amounts recoverable on
coverage incurred claims
Excluding Estimates of
loss-  Loss- recovery the PV of Risk
. Total
recovery  component Future cash adjustment
component flows

€ € € € €
Reinsurance contract liabilities as at
01/01 i18.769) - 816 660  (17.293)
Net reinsurance contract
assets/(liabilities) as at 01/01 (18.769) - 816 660 {17.293)
Allocation of reinsurance premiums (15.217) - - - a5

Amounts recoverable for incurred
claims and other expenses - - 3.044 24 3.068
Changes to amounts recoverable for

incurred claims - - (502) (6361 i1.138)
Net income or expense from _
reinsarance contracts held (15.217) - 2.542 612y  (13.287)
Total changes in the statement of
comprehensive income ~ (15.217) - 2.542 (612)  (13.287)
Cash flows
Premiums paid 25.767 - - - 25.767
Amounts received - - (7041 - (704
Total cash flows 25.767 - (704) - 25.063
Net reinsurance contract
assets/(liabilities) as at 31/12 8.219) - 2.654 48 (5.517)
Reinsurance confract liabilities as at
31/12 (18.957) - 628 48  (18.281)
Reinsurance contract assets as at 31/12 10.738 - 2.026 - 12.764
Net reinsurance contract
assets/(kabilities) as at 31/12 8.219) - 2.654 48 5.517)
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
(continued)

18.2.5 Group Personal Accident second surplus

The roll-forward of the net asset or liability for reinsurance contracts held showing assets for
remaining coverage and amounts recoverable on incurred claims arising business ceded to
reinsurers from the Group Personal Accident second surplus is disclosed in the table below:

2024
Assets for remaining  Amounts recoverable on
coverage incurred claims
Fxcluding Estimates of
loss- Loss- recovery the PV of Risk
, Total
recovery  component Future cash adjustment
component Hows

€ € € € €
Reinsurance contract assets as at 01/01 (37.643) - 71.224 9 33.590
Net reinsurance contract
assets/(liabilities) as at 01/01 37.643) - 71.224 9 33.590
Allocation of reinsurance premiums 19.331 - - - 19331

Amounts recoverable for incurred
claims and other expenses - - 56.712 19  56.731
Changes to amounts recoverable for

mcurred claims - - 161.293) 6] (61.299)
Net income or expense from
reinsurance contracts held 19.331 - (4.581) 13 14.763
Total changes in the statement of
comprehensive income 19.331 - (4.581) 13 14.763
Cash flows .
Premiums paid (31.651) - - - (3L.651)
Amounts received - - 75.624 - 75.624
Total cash flows {31.651) - 75.624 - 43973
Net reinsurance contract
assefs/(liabilities) as at 31/12 (49.963) - 142.267 22 92326
Reinsurance contract assets as at 31/12 (49.963) - 142.267 22 92.326
Net reinsurance contract B .
assets/(liabilities) as at 31/12 (49.963) - 142,267 22 92326
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18. Imsurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
(continned)

18.2.5 Group Personal Accident second surplus (continued)

2023
Assets for remaining  Amounts recoverable on
coverdge incurved claims
Excluding Estimates of
loss- Loss- recovery the PV of Risk Total
recovery  component Future cash adjustment og
component flows

€ € € € €
Reinsurance contract assets as at 01/01 {7.985] 75.859 29 67.903
Net reinsurance contract
assets/(liabilities) as at 01/01 (7.985) - 75859 29 67.903
Allocation of reinsurance premiums 3.756 - - 3.756

Amounts recoverable for incurred
claims and other expenses - 60.819 8 60.827
Changes to amounis recoverable for

incurred claims - - 155.062) (28] (55.090
Net income or expense from
reinsurance contracts held 3.756 - 5.757 (20 9.493
Total changes in the statement of
comprehbensive income 3.756 - 5.757 (20)  9.493
Cash flows -
Premiums paid (33.414) - - - (33.414)
Amounts received - - 110.392) - (10.392)
Total cash flows (33414) - (10.392) - (43.806)
Net reinsurance contract
assets/(liabilities) as at 31/12 37.643) - 71.224 9  33.590
Reinsurance contract assets as at 31/12 (37.643) - 71.224 9  33.590
Net reinsurance contract R o
assets/(liabilities) as at 31/12 (37.043) - 71.224 9 33590
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
{continued)

18.2.6 Medical Quota Share reinsurance agreement
The roll-forward of the net asset or liability for reinsurance contracts held showing assets for

remaining coverage and amounts recoverable on incurred claims arising business ceded to
reinsurers from the Medical Quota Share reinsurance agreement is disclosed in the table below:

2024

Amounts recoverable on

Assets for vemaining coverage . .
F £ & incurred claims

Estimates of

Excluding loss- Loss- recovery the PV of Risk

Tecovery component Future cash adjustment Total
componehnt
flows
€ € € £ €
Reinsurance contract assets as at 01/01 (4.353.205) - 5.258.440 56364 961.599
Net reinsurance contract
assets/(liabilities) as at 01/01 14.353.205) B - 5.258.440 56.364 961.599
Allocation of reinsurance premiums (9.349.480) - - - {9.349.480)
Amounts recoverable for incurred
claims and other expenses - - 3.173.545 39.689  3.213.234
Changes to amounts recoverable for
incurred claims - - 2.879.610 (30.154)  2.849.456
Net income or expense from
reinsurance contracts held 19.349.480] - 6.053.155 9.535 (3.286.790)
Total changes in the statement of
comprehensive income (9.3495.480) - 6.053.155 9.535 (3.286.790)
Cash flows
Premiuns paid 9361.414 - - - 9361414
Amounts received - - (5.619.881) - (5.619.881)
Total cash flows 9.361.414 - (5.619.881) - 3.741.533
Net reinsurance contract
assets/(liabilities) as at 31/12 4.341.271) - 5.691.714 65.899  1.416.342
Reinsurance contract assets as at 31/12 (4.341.271) - 5.691.714 65.899  1.416.342
Net reinsurance contract
assets/(liabilities) as at 31/12 (4.341.271) - 5691714 65899  1.416.342
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18. Imsurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
(continued)

18.2.6 Medical Quota Share reinsurance agreement (continued)

2023

Amounts recoverable on

Assets for remaining coverage . .
f s & incurred claims

Estimates of

Excluding loss- Loss- recovery the PV of Risk
recovery . Total
cofpoREnt component Future cash  adjustment
flows

€ € € € €
Reinsurance contract assets as at 01/01 (3.994.182) - 4.479.649 37.843 543.315
Net reinsurance confract
assets/(liabilities) as at 01/01 (3.994.182) - 4.479.649 57.848 543.315
Allocation of reinsurance premiums (8.713.277) - - - (8713277

Amounts recoverable for incurred
claims and other expenses - - 5232968 33.170 5.266.138
Changes to amounts recoverable for

incurred claims - - 4.489.896 (34.654)  4.455.242
Net income or expense from
reinsurance contracts held  (8.713,277) - 9.722.864 (1.484)  1.008.103
Total changes in the statement of
comprehensive income 8.713.277) - 9.722.864 (1.484)  1.008.103
Cash flows
Premiums paid 8.354.254 - - - 8354254
Armounts received - - (8.944.073) - 18.944.073)
Total cash flows 8.354.254 - (8.944.073) - (589.819)
Net reinsurance contract
assets/(liabilities) as at 31/12 4.353.205) - 5.258.440 56.364 961.599
Reinsurance contract assets as at 31/12 (4.353.205) - 5258440 56.364 961.599
Net reinsurance contract
assets/(liabilities) as at 31/12 (4353205 - 5.258.440 56.364 961.599
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable on incurred claims
{continued)

18.2.7 Medica Health Stop Loss reinsurance agreement
The roll-forward of the net asset or liability for reinsurance contracts held showing assets for

remaining coverage and amounts recoverable on incurred claims arising business ceded to
reinsurers from the Medica Health Stop Loss reinsurance agreement is disclosed in the table

below:
2024
Assets for remaining  Amounts recoverable on
coverage incurred claims
Excluding Estimates of
loss-  Loss- recovery the PV of Risk
recovery component Future cash  adfustment Toral
component flows

€ € € € €
Reinsurance contract assets as at 01/01 576.876 - - - 579.876
Net reinsurance contract
assets/(liabilities) as at 01/01 579.876 - - - 579.876
Allocation of reinsurance premiums (340.000) - - - (340.000)

Amounts recoverable for incurred
claims and other expenses - - 656.376 - 696.376
Changes to amounts recoverable for

incurred claims - N - 620.658 - 620.658
Net income or expense from
reinsurance contracts held 1340.000) - 1.317.034 - 977.034
Total changes in the statement of
comprehensive income 1340.000} - 1.317.034 - 977.034
Cash flows
Premiums paid 340.000 - - - 340.000
Amounts received - - {1.317.034) - (1.317.034)
Total cash flows 340.000 - (1.317.034) - 1977.034)
Net reinsurance contract
assets/(liabilities) as at 31/12 579.876 - - - 579.876
Reinsurance contract assets as at 31/12 579876 - - - 579.876
Net reinsurance contract
assets/(liabilities) as at 31/12 579.876 - - - 579.876
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18. Insurance and reinsurance contracts (continued)

18.2 Roll-forward of net asset or liability for reinsurance contracts held showing the
assets for remaining coverage and the amounts recoverable om incurred claims

{continued)

18.2.7 Medica Health Stop Loss reinsurance agreement (continued)

2023
Assets for remaining  Amounts recoverable on
coverage incurred claims
Excluding Estimates of
loss-  Loss- recovery the PV of Risk T
. otal
recovery component Future cash adjustment
component flows

€ € € € €
Reinsurance contract assets as at 01/01 282.976 220.420 56.242 559.638
Net reinsurance contract
asscts/(liabilities) as at 01/01 282.976 - 220.420 56.242 559.638
Amounts recoverable from reinsurers for
incurred claims (106.111) - - - {106.111)

Amounts recoverable for incurred
claims and other expenses - -
Changes to amounts recoverable for

incurred claims - - (2.561.680)  (56.242) (2.617.922)
Net income or expense from
reinsurance contracts held {106.111) - {2.561.680) (56.242) (2,724.033)
Total changes in the statement of
comprehensive income ' {106.111) {2.561.680) (56.242) (2.724.033)
Cash flows
Premiums paid 403.011 : - - 403011
Amounts received = - 2.341.260 - 2.341.260
Total cash flows 403.011 - 2.341.260 - 2744271
Net reinsurance contract
assets/(liabilities) as at 31/12 579876 = - - 579.876
Reinsurance contract assets as at 31/12 579.876 - - 579.876
Net reinsurance contract
assets/(liabilities) as at 31/12 579.876 - - - 579.876
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

18.3.1 Protection insurance contracts issued

The table below presents a roll-forward of the net asset or liability for Protection insurance
contracts issued showing estimates of the present value of future cash flows, risk adjustment

and CSM.

Insurance contract liabilities as at 01/01

Insurance contract assets as at 01/01

Net insurance contract (assets)/liabilities as at 01/01

Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
Experience adjustments

Changes that relate to future services:
Contracts initially recognised in the period
Changes in estimates that adjust the contractual
service margin
Changes in estimates that do not adjust the
contractual service margin

Insurance service result
Ensurance finance expenses

Total changes in the statement of profit or loss

Cash flows
Premiums received

Claims and other expenses paid {including investment
components and premium refunds)

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at 31/12
Insurance contract liabilities as at 31/12

Insurance contract assets as at 31/12

Net insurance contract (assets)/liabilities as at 31/12

2024

Estimates of Risk  Contractual Total

the PVof  adjustment service

Jfuture cash margin

flows
€ € £ €
(4.046.838) 2.175.899 15.929.879 14.058.890
15.019.753) 993.320 237.640  (3.788.793)
(9.066.641) 3.169.219 16.167.519  10.270.097
- - (2.097.356)  (2.097.356)
- (275.155) - (279.155)
(7.521.685) - (7.521.685)
(1.826.421) 737.563 1.088.858 -
(6.056.511) (23.907) 6.080.418 -
(283.655) (8.340) - (291.995)

(15.688.272) 426.161 5.071.920  {10.190.191)
357.749 108.461 55.707 521.916
(15.330.524) 534.622 5.127.627  (9.668.275)
14.869.238 - 14.899.238
(3.462.971) - {(3.462971)
{3.738.920) - (3.738.920)
7.697.347 - - 7.697.347
(16.699.818) 3.703.841 21.295.146 8.299.169
(16.699.818) 3.703.841 21.295.146 8.299.169
(16.699.818) 3.703.841 21.295.146 8.299.169

121



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

(continued)

18.3.1 Protection insurance contracts issued (continied)

Insurance contract liabilities as at 01/01

Insurance confract assets as at 01/01

Net insurance contract (assets)/liabilities as at 01/01

Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
Experience adjustments

Changes that relate to future services:
Contracts initially recognised in the period
Changes in estimates that adjust the confractual
service margin
Changes in estimates that do not adjust the
contractual service margin

Insurance service result
Insurance firance expenses

Total changes in the statement of profit or loss

Cash flows

Premiums received

Claims and other expenses paid (including investment
components and premium refunds)

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at 31/12
Insurance contract liabilities as at 31/12

Insurance contract assets as at 31/12

Net insurance contract (assets)/liabilities as at 31/12

2023
Estimates of Risk  Contractual Total
the PV of  adjusiment service
Sfuture cash margin
flows

€ € € €
209.440 2.657.402 11.449.337 14.316.179
{1.528.867) 758.963 - (769.904)
(1.319.427) 3.416.365 11.449.337 13.546.275
- - (1.793.876)  (1.793.876)
- (333.729) - (333.729)
(6.298.643) - - (6.298.643)
101.766 476.183 - 577.949
(5.940.306)  (582.340)  6.522.646 ;
(1.465.897) (269.046) - (1.734.943)
 (13.603.080)  (708.932)  4.728.770  (9.583.242)
730.902 461.786 10.588) 1.182.100
(12.872.178) (247.146) 4.718.182 8.401.142)
13.398.298 - - 13.398.298
(5.011.405) - - (5.011.405)
(3.261.929) - - (3.261.929)

5.124.964 - - 5.124.964
(9.066.641) 3.169.219 16.167.519 10.270.097
(4.046.888) 2.175.899 15.629.879 14.058.8%0
(5.019.753} 993.320 237.640 13.788.793)
(9.066.641)  3.160.219  16.167.519  10.270.097

122



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts {continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

(continued)

18.3.2 Acquired insurance contracts issued

The table below presents a roll-forward of the net asset or liability for Acquired insurance
contracts issued showing estimates of the present value of future cash flows, risk adjustment

and CSM.

Insurance contract liabilities as at 01/01
Net insurance contract {(assets)/liabilities as at 01/01
Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
Experience adjustments
Changes that relate to future services:
Contracts initially recognised in the period

Changes in estimates that adjust the contractual
service margin

Insurance service result
Insurance finance expenses

Total changes in the statement of profit or loss
Cash flows

Premiums received

Claims and other expenses paid {including investment
components and premium refinds)

Insurance acquisition cash flows

Total cash flows
Net insurance contract (assets)/liabilities as at 31/12
Insurance contract liabilities as at 31/12

Net insurance contract (assets)/liabilities as at 31/12

2024
Estimates of Risk  Contractual Total
the PV of  oadjustment service
Sfuture cash margin
Jlows
€ € € €
10.676.136 687.193 2.541.757 13.905.086
10.676.136 687.193 2.541.757 13.905.086
- . (311.863)  (311.863)
- (54.923) - (54.923)
(42.823) - (42.8323)
205.118 1123.880] (81.238} -
162.295 (178.803) (393.101)  (409.609)
731.448 37.973 4.190 773.610
893.743 (146.830) (388.911) 364.001
153.374 - - 153.374
(1.557.366) - - (1.557.366)
(1.403.992) - - (1.403.992)
10.165.887 546.363 2,152,846 12.865.095
10.165.887 546.363 2.152.846  12.865.095
10.165.887 546.363 2.152.846 12.865.095
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

(continued)

18.3.2 Acquired insurance contracts issued (continued)

Insurance contract liabilities as at 01/01
Net insurance contract (assets)/liabilities as at 01/01
Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
Experience adjustments
Changes that relate to future services:
Coniracts initially recognised in the period

Changes in estimates that adjust the contractual
service margin

Insurance service result
Insurance ﬂnance expenses

Total changes in the statement of profit or loss

Cash flows

Premiums received

Claims and other expenses paid (including investment
components and premium refinds)

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at 31/12
Insurance contract labilities as at 31/12

Net insurance contract (asseis)/liabilities as at 31/12

2023

Estimates of Risk  Contractual Total

the PV of  adjustment service

Sfuture cash margin

flows

€ € £ €
12.705.128 849.874 2.360.796  15.915.798
12.705.128 §49.874 2.360.796  15.915.798
- - (356.267)  (356.267)
- (86.329) - (86.329)
50.822 - - 50.822
137.757 i82.116) 155.641) -
188.579 168.445) (411.908) (391.774)
911.643) 5764 592.869 (313.010)
1723.064) (162.681) 180.961  (704.784)
172.658 - - 172.658
(1.478.586) - - (1.478.586)
(1.305.928) - - (1.305.928)
10.676.136 687.193 2.541.757  13.905.086
10676136 687193 2.541.757  13.905.086
10.676.136 687.193 2.541.757  13.905.086
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM
(continued)

18.3.3 Health long-term insurance contracts issued

The table below presents a roll-forward of the net asset or lability for Health long-term
insurance contracts issued showing estimates of the present value of future cash flows, risk

adjustment and CSM.
2024
Estimates of the Risk  Contractual Total
PV of future  adjustment service
cash flows margin
€ = £ £
Insurance contract liabilities as at 01/01 (15.868) 4,081 23.067 11.280
Insurance contract assets as at 01/01 (49.989] 11.010 33.977 (5.002)
Net insurance contract (assets)/liabilities as at 01/01 (65.857) 15.091 57.044 6.278
Changes that relate to current services:
Contractual service margin recognised for services
provided - (7.193) (7.193)
Risk adjustment recognised for the risk expired - (1.508) - (1.508)
Experience adjustments (26.200) - - (26.200)
Changes that relate to future services:
Contracts initially recognised in the period {1.281) - 1.287 6
Changes in estimates that adjust the contractual
service margin (12.412) (671) 13.083 -
Changes in estimates that do not adjust the
contractual service margin 386 283) - 103
Insurance service result 139.507) (2.462) 7177 134.792)
Insurance finance expenses (2.340) 525 102 (1.713)
Total changes in the statement of profit or loss 41.847) 11.937} 7.27%  (36.505)
Cash flows
Premiums received 63.111 . - 63.111
Claims and other expenses paid (including investment
components and premium refunds) (14.074) - - (14.074)
Insurance acquisition cash flows 16093 - 16.193)
Total cash flows 42.844 - — - 212.84_4
Net insurance contract {assets)/liabilities as at 31/12 {64.860) 13.154 64.323 12.617
Insurance contract liabilities as at 31/12 (64.860) 13,154 64.323 12.617
Insurance contract assets as at 31/12 - : - -
Net insurance contract (assets)/liabilities as at 31/12 (64.860) 13.154 64.323 12.617
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Eurolife Limited
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM
(continued)

18.3.3 Health long-term insurance contracts issued (continued)

2023
Estimates of the Risk  Contractual Total
PV of future  adjustment service
cash flows margin
€ € € €
Insurance contract liabilities as at 01/01 (12.604) 3.432 18.625 9.453
Insurance contract assets as at 01/01 138.786) 12.181 20.721 15.884)
Net insurance contract (assets)/liabilities as at 01/01 (51.390) 15.613 39.346 3.569
Changes that relafe to current services:
Contractual service margin recognised for services
provided - - (7.207) (7.207)
Risk adjustment recognised for the risk expired - (1.738) - (1.738)
Experience adjustments (27.358) - - (27.358)
Changes that relate to future services:
Confracts initially recognised in the period 2.708 94 - 2.802
Changes in estimates that adjust the contractual
service margin (24.572) (369) 24.941 -
Changes in estimates that do not adjust the
contractual service margin i2.335) 546 - 11.789)
Insurance service result (51.557) 1.467) 17.734  (35.290)
Insurance finance expenses 903 945 (36) 1.812
Total changes in the statement of profit or loss (50.654) (522) 17.698  (33.478)
Cash flows
Premiums received 64.369 - - 64.369
Claims and other expenses paid (including investment
components and premium refunds) (23.896) - - (23.896)
Insurance acquisition cash flows (4.286) - 4.286)
Total cash flows : 36.187 - - 36.187
Net insurance contract (assets)/liabilities as at 31/12 (65.857) 15.091 57.044 6.278
Insurance contract liabilities as at 31/12 (15.868) 4.081 23.067 11.280
Insurance confract assets as at 31/12 (49.989) 11.010 33.977 (5.002)
Nei insurance contract (assets)/liabilities as at 31/12 (65.857) 15.091 57.044 6278
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

(continued)

18.3.4 Unit-Linked I insurance contracts issued

The table below presents a roll-forward of the net asset or liabitity for Unit-Linked 1 insurance
contracts issued showing estimates of the present value of future cash flows, risk adjustment

and CSM.

Insurance contract liabilities as at 01/01
Insurance contract assets as at 01/01
Net insurance contract (assets)/liabilities as at 01/01
Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
Experience adjustments
Changes that relate to future services:
Contracts initially recognised in the period

Changes in estimates that adjust the contractual
service margin

Insurance service result
Insurance finance expenses

Total changes in the statement of profit or loss

Cash flows

Premiums received

Claims and other expenses paid (including investment
components and premiom refunds)

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at 31/12
Insurance contract liabilities as at 31/12

Insurance contract assets as at 31/12

Net insurance contract (assets)/liabilities as at 31/12

2024
Estimates of Risk  Contractual Total
the PVof  adjustment service
future cash margin
fows
£ € € €
129.601.298 6.922.651 26.522.761 163.046.710
15.341.337) 999.292 1.663.600  (2.678.445)
124.259.961 7.921.943 28.186.361  160.368.265
- (4.907.984)  (4.907.984)
(589.848) - (589.848)
(7.452.104) - - (7.452.104)
(1.906.969) 505.709 1.401.260 -
(12.523.631) 394.204 12.129.427
(21.882.704) 310.065 8.622.703  (12.949.936)
15.710.503 - - 15.710.503
(6.172.201) 310.065 8.622.703 2.760.567
32.589.969 - - 32.589.969
(18.402.303) - - (18.402.303)
(3.424.657) . - {3.424.657)
10.763.009 - - 10.763.009
128.850.769 8.232.008 36.809.064 173.891.841
128.850.769 8.232.008 36.809.064 173.891.841
128.850.769 8.232.008  36.809.064 173.891.841
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

(continued)

18.3.4 Unit-Linked I insurance contracts issued (continued)

Insurance contract liabilities as at 01/01

Net insurance contract (assets)/liabilities as at 01/01

Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
Experience adjustments

Changes that relate to future services:
Contracts initially recognised in the period

Changes in estimates that adjust the contractual
service margin

Insurance service result
Insurance finance expenses

Total changes in the statement of profit or loss

Cash flows

Premiums received

Claims and other expenses paid (including investment
components and premium refunds)

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at 31/12
Insurance contract liabilities as 31/12

Insurance contract assets as 31/12

Net insurance contract (assets)/liabilities as at 31/12

2023

Estimates of Risk  Contractual Total

the PV of  adjustment service

Sfuture cash margin

flows

£ € € €
127.913.442 8.188.041 17.335.269 153.436.752
(2.136.937) 483816 158983  (1.494.138)
125.776.505 8.671.857 17.494.252  151.942.614
. - (4.029.747)  (4.029.747)
- (714.149) (714.149)
(6.412.860) - (6.412.860)
(657.713) 374.578 283.135 -
(14.028.379) 1410.343] 14.438.721 i1
(21.098.952) (749.914) 10.692.109 (11.156.757)
_ 12.367.242 - 12.367.242
8.731.710) 1749.914? 10.692.109 1.216.485
31.577.257 - 31.577.257
(21.311.465) - (21.311.465)
13.050.626) - 3.050.626)
7.215.166 - - 17.215.166
124,259.961 7.921,943 28.186.361  160.368.265
129.601.298 6.922.651 26.522.761 163.046.710
15.341.337) 999.292 1.663.600 (2.678.445)
124.259.961 7.921.943 28.186.361 160.368.265
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

(continued)

18.3.5 Unit-Linked 2 insurance contracts issued

The table below presents a roll-forward of the net asset or liability for Unit-Linked 2 insurance
contracts issued showing estimates of the present value of future cash flows, risk adjustment

and CSM.

Insurance contract liabilities as at §1/01

Net insurance contract (assets)/liabilities as at 01/01

Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
Experience adjustments

Changes that relate to future services:
Contracts initially recognised in the period
Changes in estimates that adjust the contractual
service margin
Changes in estimates that do not adjust the
confractual service margin

Insurance service result

Insurance firance expenses

Total changes in the statement of profit or [oss
Cash flows

Premiums received

Claims and other expenses paid (including investment
components and premium refunds)

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at 31/12
Insurance contract liabilities as at 31/12

Net insurance contract (assets)/liabilities as at 31/12

2024
Estimates of Risk  Contractual Total
the PV of  adjustment Service
Jfuture cash margin
flows
€ 4 € €
386.854.682 3.580.630 13.313.642  403.748.954
386.854.682 3.580.630 13.313.642 403.748.954
- - (1.568.843)  (1.568.843)
- (119.072) - (119.072)
(1.835.259) - - (1.835.239)
529916 193.983 - 723.899
(3.489.187) (60.622)  3.549.809
(1.165.057) 176.539 - (988.518)
~ (5.959.587; 190.828 1.980.966  (3.787.793)
42.466.167 - - 42.466.167
36.506.580 190.828 1.980.906 38.678.374
100.717.427 - - 100.717.427
(58.958.707) . - (58.958.707)
~[9.889.655) - - (9.889.655)
31.869.065 - - 31.869.065
455.230.327 3.771.458 15.294.608 474,296,393
455.230.327 3.771.458 15.294.608 474.296.393
455.230.327 3.771.458 15.294.608 474.296.393
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

(continued)

18.3.5 Unit-Linked 2 insurance contracts issued (continued)

Insurance contract liabilities as at 01/01

Net insurance contract (assets)/liabilities as at 01/01

Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
Experience adjustments

Changes that relate to future services:
Contracts initially recognised in the period
Changes in estimates that adjust the contractual
service margin
Changes in estimates that do not adjust the
contractual service margin

Insurance service result
Insurance finance expenses

Total chamges in the statement of profit or loss

Cash flows

Premiums received

Claims and other expenses paid (including investment
components and premium refunds)

Insurance acquisition cash flows

Total cash flows

Net insurance contraet (assets)/liabilities as at 31/12
Insurance contract liabilities as at 31/12

Net insurance contract (assets)/liabilities as at 31/12

2023
Estimates of Risk  Contractual Total
the PV of  adjustment service
Sfuture cash margin
flows
€ € € £
335.546.382 4.343.474 10.699.185  350.589.041
335.546.382 4.343.474 10.699.185 350.589.041
- - (1.604994)  (1.604.994)
- (169.675) - (169.673)
(1.734.090) - (1.734.090)
844349 439.236 1.283.585
(3.076.717)  (1.142.734)  4.219.451 -
(1.310.207) 37.964 - {1.272.243)
5.276.665) 835.209) 2.614.457  (3.497.417)
30.509.197 72.365 - 30.581.562
25.232.532 (762.844) 2,614,457 27,084,145
90.077.423 - B 90.077.423
(48.788.879) - (48.788.879)
(15.212.776) - - {15.212.776)
26.075.768 - - 26.075.768
386.854.682  3.580.630 13.313.642  403.748.954
386.854.682 3.580.630 13.313.642  403.748.954
386.854.682 3.580.630  13.313.642 403.748.954
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or Liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

(continued)

18.3.6 Unit-Linked 3 insurance contracts issued

The table below presents a roll-forward of the net asset or liability for Unit-Linked 3 insurance
contracts issued showing estimates of the present vatue of future cash flows, risk adjustment

and CSM.

Insurance contract liabilities as at 01/01
Net insurance contract (assets)/liabilities as at 01/01
Changes that relate to current services:

Contractual service margin recognised for services

provided
Risk adjustment recognised for the risk expired
Experience adjustments

Changes that relate to future services:
Contracts initially recognised in the period
Changes in estimates that adjust the confractual
service margin
Changes in estimates that do not adjust the
contractual service margin

Insurance service result
Insnrance finance expenses

Total changes in the statement of profit or loss
Cash flows

Premiums received

Claims and other expenses paid (including investment
components and premium refunds)

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at 31/12
Insurance contract liabilities as at 31/12

Net insurance contract (assets)/liabilities as at 31/12

2024

Estimates of Risk  Contractual Total

the PVof  adjustment service

Jfuture cash margin

flows

B - S ¢ £
- (2.914) - (2.914)
21.036 - - 21.056
(1.782.781) 479916 - (1.302.865)
1.378.331 17.346 - 1.395.677
383.394) 494,348 - 110.954
1.169.286 - - 1.169.286
785.892 494.348 ~ 1.280.240
9.280.448 - - 9.280.448
(726.591) - - (726.591)
(6.948.644) - - 16.948.644)
1.605.213 - - 1.605.213
2,391.105 494.348 - 2.885.453
2.391.105 494,348 - 2.885.453
2.391.105 494.348 - 2.885.453
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Imsuramce and reinsurance contracts (continued)

18.3 Roll-forward of the net asset or liability for life insurance contracts issued showing
estimates of the present value of future cash flows, risk adjustment and CSM

{continued)

18.3.6 Unit-Linked 3 insurance contracts issued (continued)

Insurance coniract liabilities as at 01/01
Net insurance contract (assets)/liabilities as at 01/01
Changes that relate to current services:
Contractual service margin recognised for services
provided
Risk adjustment recognised for the risk expired
 Experience adjustments
Changes that relate to future services:

Contracts initially recognised in the period
Changes in estimates that adjust the contractual
service margin

Changes in estimates that do not adjust the
contractual service margin '

Insuranee service result
Insurance finance expenses

Total changes in the statement of profit or loss

Cash flows

Premiums received

Claims and other expenses paid {(including investment
components and premium refimds)

Insurance acquisition cash flows

Total cash flows

Net insurance contract (assets)/liabilities as at 31/12
Insurance contract liabilities as at 31/12

Net insurance contract (assets)/liabilities as at 31/12

2023
Estimates of Risk  Contractual
the PVof  adjustment service
Juture cash margin
Slows
€ € £

Total
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.4 Roll-forward of the net asset or liability for life reinsurance contracts held showing
estimates of the present value of future cash flows, risk adjustment and CSM

18.4.1 Individual Life reinsurance agreement

The table below presents a roll-forward of the net asset or liability for reinsurance contracts held
showing estimates of the present value of future cash flows, risk adjustment and CSM for the

Individual Life reinsurance agreement portfolio.

Reinsurance contract assets as at 01/01
Net reinsurance contract assets/(liabilities) as at
01/01
Changes that relate to current services
Contractual service margin recognised for services
received
Risk adjustment recognised for the risk expired

Experience adjustments

Changes that relate to future services
Contracts initially recognised in the period
Changes in estimates that adjust the contractual
service margin
Changes in recoveries of losses on onerous
underlying contracts that adjust the CSM
Changes that relate to past services
Changes in amounts recoverable arising from
changes in liability for incurred claims
Reinsurance finance income

Total changes in the statement of profit or loss

Cash flows
Premiums paid
Amounts received

Total cash flows

Net reinsurance contract assets/(liabilities) as at
31/12 '

Reinsurance contract assets as at 31/12

Net reinsurance contract assets/(liabilities) as at
31/12

2024
Estimates of Risk  Contractual Total
the PV of  adjusiment service
Jfuture cash margin
flows

€ € & €

5.701.252 215.097 16.978.750 22.895.099
5.701.252 215.097 16,978,750  22.895.09%

- - (2.664.553) (2.664.553)

. (22.967) - (22.967)
(3.226.952) - - (3.226.952)
(843.772) 7.880 944,429 108.537
(7.280.878) (195.605) 7.476.483 -
- . 279.302 279.302
(2.023,858) 9,797 639,329 (1.374.732)
13.375.460) 1200.895) 6.674.990 {6.901.365)
14.309.834 - - 14.309.834
19.991.542) - - (9.991.542)
4.318.292 — - 4318292
(3.355.916) 14,202 23.653.740  20.312.026
13.355.916) 14.202 23.653.740  20.312.026
{3.355.916) 14.202 23.653.740  20.312.026
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.4 Roll-forward of the net asset or liability for life reinsurance contracts held showing
estimates of the present value of future cash flows, risk adjustment and CSM

{continued)

18.4.1 Individual Life reinsurance agreement (continued)

Reinsurance contract assets as at 01/01
Net reinsurance contract assets/(liabilities) as at
01/01
Changes that relate to current services
Contractual service margin recognised for services
received
Risk adjustment recognised for the risk expired
Experience adjustmenis
Changes that relate to future services
Contracts initially recognised in the period
Changes in estimates that adjust the contractual
service margin
Changes that relate to past services
Changes in amounts recoverable arising from
changes in liability for incurred claims
Reinsurance finance income

Total changes in the statement of profit or loss

Cash flows
Premiums paid
Amounts received

Total cash flows

Net reinsurance contract assets/(liabilities) as at
32

Reinsurance contract assets as at 31/12

Net reinsurance contract assets/(fiabilities) as at
31/12

2023
Estimates of Risk  Contractual Total
the PV of  adjustment service
Juture cash margin
Slows
€ 4 € €
20.248.595 386.025 11.772.401) 18.862.219
20.248.595 386.025 (1.772.401) 18.862.219
- - (1.558.882)  (1.558.882)
- 40.682 - 40.682
(849.368) - - (849.368)
3.075.892 81.817 (3.157.709) .
(23.021.328) {(531.033) 23.552.361
(52.043) - - (52.043)
_ 1.961.444 237.606 (84.619)  2.114.431
(18.885.403) (176.928) 18.751.151 1305.180)
12.370.680 - - 12.370.680
18.032.620) - - (8.032.620)
4.338.060 - - 4.338.060
5.701.252 ~ 215.097 16.978.750 22.895.099
5.701.252 215.097 16.978.750 22.895.099
5.701.252 215.697 16.978.750 22.895.09&
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at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.5 The impacts on the current period of transition approaches adopted to

establishing CSMs

18.5.1 Insurance contracts issued

The tmpact on the current period of the transition approaches adopted to establishing CSMs for

insurance contracts portfolios is disclosed in the table below:

Contractual Service Margin as at 01/01

Changes that relate to current services
Contractual service margin recognised for
services provided

Changes that relate to future services
Contracts initially recognised in the period
Changes in estimates that adjust the
contractual service margin

Insurance service result
Insurance finance expenses
Total changes in the statement of profit or loss

Contractual service Margin as at 31/12

Contracteal Service Margin as at 01/01

Changes that relate to current services
Contractual service margin recognised for
services provided

Changes that relate to future services
Contracts initially recognised in the period
Changes in estimates that adjust the
contractual service margin

Insurance service result
Insurance finance expenses
Total changes in the statement of profit or loss

Contractual service Margin as at 31/12

2024
Contracts using Contracts All other Total
the modified using the fair contracts
retrospective  value approach
approach
= € € £
23.299.737 35.065.346 1.901.240  60.266.323
{2.689.484) (5.731.838) (471.917)  (B.893.239)
- - 2.491.405 2.491.405
11.130.033 8.500.178  2.061.288  21.691.499
8.440.549 2.768.340  4.080.776  15.289.665
24.925 5.615 29.459 59.999
8.465.474 2.773.955 4110235 15.349.664
~ 31.765.211 37.839.301 6.011.475 75,615,987
2023
Contracts using Contracts All other Total
the modified using the fair contracts
retrospective  value approach
approach
€ € € €
13.033.277 28.850.656 158.983  42.042.916
(2.290.633) (5.342.873) (158.585) (7.792.091)
- - 283.135 283.135
12.566.905 10.965.506 1.617.707  25.150.118
B 10.276.272 5.622.633 1.742.257  17.641.162
i9.812) 592.057 - 582.245
10.266.460 6.214.690 1.742.257  18.223.407
23.299.737 35.065.346 1.901.240 _ 60.266.323
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.5 The impacts on the current period of transition approaches adopted to

establishing CSMs (continued)

18.5.1 Insurance contracts issued (continued)

On transition to IFRS 17, the Company applied the modified retrospective approach for groups
issued between 2016 and 2021. For groups of contracts issued prior to 2016, the Company

applied the fair value approach.

18.5.2 Reinsurance contracts held

The impacts on the current period of the transition approaches adopted to establishing CSMs for
reinsurance contracts held portfolios is disclosed in the table below:

2024
Contracts using Contracts All other Total
the modified  using the fair  contracts
retrospective  value approach
approach
€ € € €
Contractual Service Margin as at 01/01 - 16.978.750 - 16.978.750
Changes that relate to current services
Contractual service margin recognised for
services provided - (2.664.553) - (2.664.553)
Changes that relate to future services
Contracts initially recognised in the period - 944.429 - 944.429
Changes in estimates that adjust the
contractual service margin - 7.476.483 - 7.476.483
Changes in recoveries of losses on onerous
underlying contracts that adjust the CSM - 279.302 279.302
Reinsurance finance income . - 639329 - 639.329
Total changes in the statement of profit or loss - 6.674.990 - 6.674.990
Contractual service Margin as at 31/12 - 23.653.740 - 23.653.740
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 Pecember 2024

18. Insurance and reinsurance contracts (continued)

18.5 The impacts on the current period of transition approaches adopted

establishing CSMs (continued)

18.5.2 Reinsurance contracts held (continued)

Contractual Service Margin as at 01/01

Changes that relate to current services
Contractual service margin recognised for
services provided

Changes that relate to future services
Contracts initially recognised in the period
Changes in estimates that adjust the
contractual service margin

Reinsurance finance income
Total changes in the statement of profit or loss

Contractual service Margin as at 31/12

to

2023

Contracts using Contracts All other Total

the modified using the fair contracts
retrospective  value approach
approach

€ £ £ £

- (1.772.401) - (L772.401)

- (1.558.882) - (1.558.882)

- (3.157.709) - (3.157.709)

- 23.552.361 - 23.552.361

- (84.619) - 184.619)

- 18.751.151 - 18.751.151

- 16.978.750 - 16.978.750
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at 31 December 2024

18. Insurance and reinsurance contracts (continued)

18.6 The components of new business

18.6.1 Insurance contracts issued

The components of new business for insurance contracts issued is disclosed in the table below:

Insurance contracts liabilities
Estimate of present value of future cash
outflows, excluding insurance acquisition
cash flows
Estimates of insurance acquisition cash flows

Estimate of present value of future cash outflows
Estimates of present value of future cash inflows
Risk adjustment

CSM

Losses on onerous contracts at initial
recognition

Insurance contracts liabilities
Estimate of present value of future cash
outflows, excluding insurance acquisition
cash flows

Estimates of insurance acquisition cash flows

Estimate of present value of future cash outflows
Estimates of present value of future cash inflows
Risk adjustment

CSM

Losses on onerous contracts at initial
recognition

2024

Contracts issued
Non-onerous Onerous Total
€ € €
27.970.034 130.539.498 158.509.532
4,769.378 10.382.907 15.152.285
32.739.412 140.922 405 173.661.817
(36.954.005)  (140.968.672) (177.922.677)
1.723.188 193.983 1.917.171
2.491.405 - 2.491.405
- 147.716 147.716

2023

Contracts issued
Non-onerous Onerous Total
€ £ €
7.461.659 108.359.974 115.821.633
1.818.039 10,634,805 12.452.844
0.279.698 118.994.779 128.274.477
(9.937.411) (118.045.955) (127.983.366)
374.578 915.513 1.290.091
283.135 283.135
- 1.864.337 1.864.337
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

18. Insurance and reinsurance contracts {continued)

18.6 The components of new business (continued)

18.6.2 Reinsurance contracts held

The components of new business for reinsurance contracts held portfolios is disclosed in the

table below:

Reinsurance contracts assets

Estimate of present value of future cash outflows
Estimates of present value of future cash inflows
Risk adjustment

CSM

Loss recovery

2024 2023

€ €
(16.433.208) (5.430.217)
15.589.436 8.506.109
7.880 81.817
944.429 (3.157.709)
(108.537) -

Cost of retroactive cover on reinsurance contract assets

held

18.7 CSM recognition in profit or loss

The disclosure of when the CSM is expected to be in profit or loss in future years is presented

below:
2024
Less than
Tyear  I-2vears  2-3years  3-4years  4-5 years >5 years Total
€ € € € € € €
Insurance confracts
issued 7.284.864 6.387.500 5.829.251 5.282.130 4.787.802 46.044.440 75615987
7284.864 6.387.500 5.829.251 5.282.130 4.78_:/58__02= 46.044.440 75.61§._9_81_
Reinsurance contracts
held 2.278.808 1.9983.099 1.823.471 1.652.324 1.497.691 14.403.347 23.653.740
2.278.808 1.998.099 1.823471 1.652.324 1.497.691 14.403.347 23.653.740
2023
Less than
tyear  I-2years  2-3years  3-4years  4-3years >3 years Total
€ € € € € € €
Insurance contracts
issued 7.153.629 6.238.768 5614865 5055453 4490683 31.712.925 60.266.323
7.153.629 6.238.768 5.614.865 5.055.453 4490683 31.712.925 60.266.323
Reinsurance confracts
held 1.423.810 1.284.148 1.125.843 1.041.568 966.295 11.137.086 16.978.750
1.423.810 1.284.148 1.125.843 1.041.568 966.295 11.137.086 16.978.750
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

19. Other debtors and accrued income

Receivable balances with parent and related companies

Other debtors

2024 2023

€ €
8.905.406 4.889.500
5.533.736 4.700.646
14.439.142 9.590.145

Amounts are repayable in the normal course of business of the Company and do not bear

interest.

The most significant of the above amounts is with Eurolife Properties Limited, a wholly owned

subsidiary of Eurolife Limited.

20. Cash in hand and banks

Cash in hand

Accounts with Bank of Cyprus Public Company Ltd

Accounts with other banks

Accounts with Bank of Cyprus Public Company Ltd
Interest rate
(per annum)

Duration 31.12.2024
On demand 0,0%
Notice accounts:

- 8 days 0,0%
- 35 days 0,0%
- 90 days 0,0%

Accounts with other banks

Duration

On demand
Notice accounts:
-2 days

-7 days

2024 2023
€ €
2450 2.463

30.463.064 25.118.450
11.201.342 11.014.336

41.666.856 36.135.249

Interest rate
{per anrum) 2024 2023
31.12.2023 € €

Interest rate
{per anmm)

31.12.2024

0,0%

2,00%
0,0%

0.0%  30.193.880 23.593.692

0,0% 31.226 25.347
0,0% - 1.267.468
0,0%  237.958 231.943

30.463.064 25.118.450

Interest rate
(per annum) 2024 2023
31.12.2023 € [
0,0% 3.633.239 3.951.673
3.45% 7.223.880 7.006.701
0,0% 344.226 55.962

11.201.345 11.014.336
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20. Cash in hand and banks (continued)

For the purposes of the statement of cash flows, cash in hand and at banks comprise of cash and
other assets that are highly liquid or repayable within three months of the date of acquisition as

follows:
2024 2023
= £
Cash in hand and at bank for cash flow purposes 41.428.898 35.903.306
Notice accounts with maturity more than 3 months 237.958 231.943

41.666.856 36.135.249

During the year there were no non-cash transactions.

2024 2023
€ €
Cash in hand and banks linked to unit-linked funds measured
at fair value through profit or loss 29.074.347 21.453.497
Cash in hand and in banks linked to investment contracts
measured at fair value through profit or loss — Cyprus 738.134 2.889.786
Cash in hand and banks not linked fo insurance funds 11.854.375 11.791.966

41.666.856 _ 36.135.249

Cash in hand and banks are classified at Stage 1 and had their expected credit losses amounts to
€40 (2023: €202).

21. Investment contract liabilities

Investment contract liabilities are analyzed as follows:

2024 2023

€ €

Pension contracts - Cyprus 55.788.663 41.106.715
Investment contracts - Cyprus 66.246.630 49.403.583

122.035.293 90.510.298

The contributions of the pension contracts from the operations in Cyprus were €13.865.645
(2023: €21.063.563). The loss of the Company from the management of pension contracts from
the operations in Cyprus amounts to €1.184.820 (2023: €2.106.124) and is included in the
income statement.

The contributions of the investment contracts from the operations in Cyprus were €18.105.648
(2023: €17.407.888). The Company's profit from the management of investment contracts from
the operations in Cyprus amounts to €653.401 (2023: €629.220) and is included in the income
statement.

Investment contract liabilities fall into the Level 1 category of the fair value hierarchy levels as
they include investments that are measured at fair value based on stock market prices in active
markets.
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22. Share capital

23.

24

25.

2024 2023
Shares € Shares €
Authorised
Shares €1,71 each 11.000.000 18.810.000  11.000.000 18.810.000
2024 2023
Shares € Shares €
Issued and fully paid
31 December 9.150.000 15.646.500 9.150.000 15.646.500
Other liabilities
2024 2023
€ €
Amounts due to agents 6.052.769 4.138.057
Sundry creditors and accrued expenses ~11.206.593 9.990.451
17.259.362 14.128.508

All other creditors represent amounts repayable in the normal course of the Company’s business
and do not bear interest.

Dividends
2024 2023
€ €
Dividend proposed and paid during the year: 131 cents per
share (2023: 678 cents per share) 12.000.000 62.000.000

Related party transactions

Related parties of the Company include key management personnel, members of the Board of
Directors and their connected persons. Connected persons for the purpose of this disclosure
include spouses, minor/dependent children and companies in which directors/other key
management personnel, hold directly or indirectly, at least 20% of the voting shares in a general
meeting, or act as executive director or exercise control of the entities in any way.
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25. Related party transactions (continued)

Revenues/(expenses) from transactions with related parties in the general cowrse of business for
the years ended 31 December, were as follows:

2024 2023
4 €
Bank of Cyprus Public Company  Parent Company Commissions written (3.696.639) (3.373.459)
Limited
Bank of Cyprus Public Company  Parent Company Group life premiums 1.406.412 1.261.405
Limited received
Bank of Cyprus Public Company  Parent Company  Management fees (1.314.872) {1.148.116)
Limited
Bank of Cyprus Public Company  Parent Company  Rental income 423.320 462.696
Limited
Bank of Cyprus Public Company  Parent Company  Bank charges (27.203) (26.609)
Limited
Bank of Cyprus Public Company ~ Parent Company  Management fees (50.909) (96.483)
Limited (Private Banking)
Eurolife Properties Limited Subsidiary Company Interest receivable 2.255.752 1.854.834
General Insurance Cyprus Under common Rental income 375.240 375.240
control
General Insurance Cyprus Under common Office insurance (37.197) (38.326)
control
The Cyprus Investment and Under common
Securities Corporation Ltd (CISCO) control Management fees {100.415) (51.279)
JCC Payment Systems Limited Under common Group life premiums 80.561 74.992
control received
JCC Payment Systems Limited Under common Bank charges (44.466) (37.843)
control
Jinius Ltd Under common Group life premiums 3.501 3.247
control received
Jinius Ltd Under common Group health 17.510 11.937
control premiums received
Jinius Ltd Under common Group pension 226.096 159,833

control

premiums received

From 1/1/2024 the Company has signed agreements with its parent Company for the total
amount of €1.314.872, for the provision of the following services:

IT services

Internal audit

Human resource
Procurement

Printing

Security

Brand and Communication
Management Services

YVVVVVYY

The cost of the provision of services by the Chairman is included in the management services,
which amounts to €91,3k and the cost of the provision of services by the Chief Information
Officer is included in the management services, which amounts to €76,2k, based on the
proportion of the tasks performed.
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25. Related party transactions (continued)

The outstanding balances from transactions with related parties in the general course of business
for the years ended 31 December, were as follows:

Eurolife Properties Limited
Eurolife Properties Limited
Bank of Cyprus Public Company
Limited

Bank: of Cyprus Public Company
Limited

Bank of Cyprus Public Company
Limited

Bank of Cyprus Public Company
Limited

Bank of Cyprus Public Company
Limited

General Insurance Cyprus

Bank of Cyprus Public Company
Limited {(Private Banking)

Receivable

Bonds receivable

Receivable

Bank accounts

Shares

Commissions

Management fees

Receivable
Comimnissions

The compensation of the key management personnel during the year were as follows:

Salaries and other short-term benefits
Employer’s contribution
Retirement benefit cost

The salaries and benefits of the chaitman of the Board of Directors are not included in the
Company’s staff expenses, as they are paid by the parent company.

Additional benefits earned by key management personnel under the Shori-Term Incentive Plan

are included in Salaries and other short-term benefits.

The benefits of non-executive Board of Directors for the year were as follows:

Fees

The benefits of Key Management for the Long-Term Incentive Plan

were as follows:

Long-Term Incentive Plan

2024 2023
€ €
8.847.713 4.845.064
19.599.751 20.310.358
13.941 15.184
30.463.064 25.118.450
638.586 465.057
(1.369.745) (1.210.079)
(328.718) (287.029)
43.611 29.112
(42.127) (35.000)
2024 2023
€ €
603.197 460.837
89.904 69.012
54.881 50782
747.982 580.631
2024 2023
€ €
27.375 27375
2024 2023
€ €
19.194
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25. Related party transactions (continued)

The LTIP is an equity-settled share-based compensation plan for executive directors and
senior management of the Group. The LTIP provides for an award in the form of ordinary
shares of the Company based on certain non-market performance and service vesting
conditions. Performance will be measured over a three-year period. The performance
conditions are set by the Human Resources & Remuneration Committee (HRRC) each year
and may be differentiated to reflect the Group's strategic targets and emplovee's personal
performance, at HRRC's discretion. Performance will be assessed against an evaluation
scorecard consistent with the Group’s Medium Term Strategic Targets containing both
financial and nonfinancial objectives and including targets in the areas of: (i) Profitability; (ii)
Asset quality; (iii) Capital adequacy; (iv) Risk control & compliance; and (v) Environmental,
Social and Governance (ESG'). The awards ordinarily vest in six tranches, with 40% vesting
in the year following the year the performance period ends and the remaining 60%, vesting
in tranches (12%), on each of the first, second, third, fourth and fifth anniversary date of the
first vesting date. For any award to vest the employee must be in the employment of the Group
up until the date of the vesting of such an award. Under certain circumstances the HRRC has
the discretion to determine whether the award will lapse and/or the extent to which the award
will be vested.

The maximum number of shares that may be issued pursuant to the LTIP until the tenth
anniversary of the relevant resolution shall not exceed 5% of the issued ordinary share capital
of Bank of Cyprus Public Company Limited, as at the date of the resolution (being 22,309,996
ordinary shares of €0.10 each), as adjusted for any issuance or cancellation of shares
subsequently to the date of the resolution (excluding any issuances of shares pursuant to the
LTIP).

The premiums written and received, and claims incurred and paid of the Directors and Senior
Management Officers of the Company and the parent company for the years ended 31 December
were as follows:

2024 2023
€ £
Board of the Directors of the Comparny
Premiums written 148.055 315.847
Claims incurred 34.582 34.694
2024 2023
€ €
Key Management Officers of the Company
Premiums written 61.163 243.632
Claims incurred 16.972 - 11.382
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23,

26.

27.

Related party transactions (continued)

2024 2023
€ €
Board of the Directors - parent compary
Premiums written 247.601 284.926
Clatms incurred - 12.000
2024 2023
€ €
Key Management Officers - parent company
Premiums written 249.062 -237.675
Claims incurred 29.680 _82.203

Contingent liabilities and commitments
Legal procedures

A number of clients have filled various lawsuits against the Company in relation to their
insurance coniracts. The total amount of contingent liabilities arising from pending litigations
amounts to €4.407.067 out of which €591.126 were provided for in the financial statements.

Risk management

Like all financial institutions, the Company is exposed to risks from the financial instruments it
holds, which are listed below. These risks are monitored by various mechanisms to avoid the
accumulation of excessive risks.

Market risk

Market risk is the result of any adverse changes in market prices from changes in interest rates,
foreign exchange rates and value prices. The Investment Committee is responsible for
monitoring the risk arising from these changes for investments related to unit-linked/investment
funds with a view to prudent investment management and serving the interests of insured
persons. The Asset and Liability Management Committee (ALM) is responsible for monitoring
the risk arising from these changes for the own investments in order to minimize the effect on
earnings and capital. The Asset and Liability Management Committee (ALM) is also
responsible for monitoring compliance with the various market risk policies and procedures.

Financial assets linked to unit-linked liabilities and investment contract Liabilities

There is no currency or credit risk for unit-linked or investment contracts. The fair value of the
underlying items amounts to €723.151.833 (2023: €610.632.731). For more details refer to Note
17.
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27. Risk management (continued)

Financial assets linked to unit-linked [iabilities and investment contract liabilities
(continued)

The Company’s primary exposure from unit-linked contracts arises from the changes in interest
rates and equity prices, the sensitivitics of which are presented in the sections below. In addition,
the Company is exposed to the risk of volatility in asset management fees on unit-linked
contracts, due to the above-mentioned changes, in the assets managed by the Company.

Reducing the value of assets by 10% excluding cash, would reduce management fees by €161
thousand (2023: €152 thousand).

Interest rate risk

Interest rate risk arises due to the misalignment of interest rates on deposits and other
investments and the expected return on insurance plans. The aforementioned Committees
monitor on a continuous basis the changes in interest rates and the correlation of the assets and
liabilities that are subject to interest rate changes or have a fixed interest rate.

The table below presents the effect on the value of unit-linked liabilities, investment contracts
and participating assets of changes in interest rates:

Impact on the profit before tax Impact on equity
2024 2023 2024 2023
€ £ € €

Index -0,25% -0,25% -0,25% -0,25%
Financial instraments
Assets 485.924 261.134 425.184 228.492
Insurance and
reinsurance contracts
Assets 264.997 142.409 231.873 124.607
Liabilities _220.927  118.725 193311 103.885

485.924 261.134 425.184 228.492

The table below presents the effect on the value of non-linked financial instruments of changes
in interest rates:

Impact on the profit before tax Impact on equity
2024 2023 2024 2023
€ € € €
Index -0,25% -0,25% -0,25% -0,25%
Financial instruments
Assets 707.452 772.006 137.645 64.958

Risk of fluctuations in exchange rates

The risk of fluctuations in exchange rates arises when there is an open currency position in a
currency and is the risk of damage from adverse changes in foreign exchange rates. The risk
arises mainly from the possible investment in shares and foreign bonds in a currency other than
the Euro. The Investment Committee keeps track of changes in foreign exchange rates. At 31
December 2024 and 31 December 2023 there were no investments in foreign currency.
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27. Risk management (continued)
Price risk

The risk of changes in price values concerns investments in debt and equity securities. Ior the
value of the assets linked to unit linked and investment contracts refer to Notes 17 and 19. The
previously mentioned Committees monitor on a continuous basis any changes in equity and debt
security prices.

The table below summarises the impact of changes in prices of securities that are not unit-linked
or investment contracts and insurance and réinsurance contracts in the profit before tax and the
Company's equity. The analysis is based on the assumption that the relative values change as
presented below with all other parameters remaining constant.

Iinpact on the profit Impact on equity
before tax
2024 2023 2024 2023
€ € € €
Index -10% -10% ~10% -10%
Financial instruments
Unit-linked funds (193.413) (191.949) - -
Shareholder’s funds (9.176.787) (9.316.8378) (1.550.925) (683.772)
Insurance and reinsurance
contracts 163.070 - 142,686 -

Profit for the year after tax would be reduced as a result of losses on securities that are classified
at fair value through profit or loss. The other elements of equity would be reduced as a result of
losses in securities that are classified at fair value through other comprehensive income.

Liquidity risk
Liquidity risk is the risk that the Company is unable to fully meet current and future payment
obligations as and when they fall due.

The conduction of insurance operations requires the continuous flow of cash for the repayment
of claims. The Company continuously maintains cash and cash equivalents.

The Company has placed policies and procedures for the monitoring and management of
liquidity risk such as the development of a specific investment policy for the insurance funds’
portfolio structure limits to exposure to specific assets and/or counterparties to ensure that they
have met their insurance contract liabilities.

The following table summarises the maturity profile of financial assets of the Company based
on remaining contractual cash flows and the maturity profile of portfolios of insurance contract
issued and portfolios of reinsurance contracts held based con the estimates of the present value
of the future cash flows expected to be paid out in the periods presented.
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Assets

Debt securities

Equity securities

Undertaking for the
collective
investment of
transferable
securities (UCITS)

Mortgage loans

Loans to policyholders

Reinsurance contract
assets

Insurance contract
assets

Other debtors and
accrued income

Cash in hand and at
banks

Liabilities

Investment coniract
liabilities

Other liabilities

Insurance contract
liabilities

Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

27. Risk management (continued)

Liquidity risk (continued)

Less than 1 2 years 3 years 4 years 3 years More than Total
year 5 years

€ € € € € € €
2.559.422 5.194.963 12.464.056 8.440.229 6.152.756 62.992.513 97.803.969
819 83.260 284.678 113.927 116.267 1.546.025 2,144,976
79.957.043 24 816.200 84.849.732 33.956.424 34.653.875 460.800.67% 719.033.933
37 3.745 12,804 5.124 5.229 65.534 96.473
(195.678) 11.369 64.316 26.240 28.529 703.499 638.275
12.054.726 (488.251) (1.587.923) (633.876) (641.292) (7.489.561) 1.213.823
6.156.980 321.607 1.099.616 440.061 449.099 5.971.77% 14.439.142
11.865.759 1.157.216 3.956.668 1.583.438 1.615.961 21.487.814 _ 41.666.856
£12.399.108 31.100.139 101.143.947 43.231.567 42.380.424 546.082.282 i 877.037.467
45367 4,610.895 15.765.234 6.309.165 6.438.753 85.617.602 118.787.016
18.122.694 1.612.194 1.343.495 1.182.275 1.236.015 41.572 23.538.245
32.549.633 25.159.031 81.823.828 32.662.892 33.045.0350 385.928.473 591.168.907
50.717.694 31.382.120 098.932.557 40.154.332 40.719.818 471.587.647 733.494.168
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31 December 2023

Assets
Debt securities
Equity securities
Undetrtaking for the
collective
investment of
transferable
securities
(UCTTS)
Mortgage loans
Loans to
policyholders
Reinsurance
contract assets
Insurance contract
assets
Other debtors and
accrued income
Cash in hand and at
banks

Liabilities

Investment contract
liabilities

Other liabilities

Insurance contract
liabilities

Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

27. Risk management (continued)

Liquidity risk (continued)

Less than 1 2 years 3 years 4 years 5 years More than 5 Total
year years
€ € € € € € €
3.013.525 12.548.880 5.965.037 4.958.373 4.279.705 50.696.205 81.461.725
74.504 270.660 110.238 93.424 112.743 1.320.550 1.982.119
101.322.744 72.871.256 29.680.004 25.152.954 30.354.326 355.538.6%4 614.915.978
3.472 12,612 5.137 4353 5253 61.532 92359
(441.580) 88.187 36.125 38.507 51.313 945,538 718.050
11.788.393 (286.003) (116.439) (96.723) (115.572) (1.227.161} 9.946.495
(405.788) (976) {1.062) 5.501 (1.642) 10.815.047 10.411.080
6.749.282 403.073 164.169 139.129 167.899 1.966.593 0.590.145
12.706.977 3.324.098 1.353.884 1.147.378 1.384.644 16.218.268 36.135.249
134.811.529 89.231.787 37.197.093 31.442.896 36.238.669 436.335.266 765.257.240
3.402.084 12.359.266 5.033.851 4.266,045 5.148.219 60.300.833 90.510.298
14.973.273 1.560.171 1.300.142 1.144.125 1.196.131 1.427.211 21.601.053
49.395.070 73.315.298 29.849.446 24.801.673 29.626.690 325.412.512 532.404.68%
67.770.427 87.238.735 36.183.439 30.211.843 35.971.040 387.140.556 644.516.040

The amounts of insurance contract liabilities that are payable on demand amounts to
€27.972.795 (2023: €23.596.215).

Credit risk

The Company is exposed to credit risk during its normal business, which is monitored through

different mechanisms to avoid concentration of excessive risk.

Credit risk arises from the inability of policyholders and agents to repay their loans and

receivables respectively.

Credit risk also arises from the inability to repay loans to policyholders and advances to
insurance agents.

Loans to policyholders are covered by the cash value of their policies. Advances to insurance
agents are restricted to specified limits.
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27. Risk management (continued)

Credit risk (continued)

The tables below show the maximum credit risk exposure arising from the various assets.

31 December 2024

Debt securities (nofe 17)

Undertaking for the collective investment of
transferable securities (UCITS) and
partnerships (note 17)

Mortgage loans (note [7)

Loans to policyholders (rote 17;

Reinsurance contract assets (rote 18)

Other debtors and accrued income (rote 19)

Cash in hand and banks (note 20)

31 December 2023

Debt securities (note 17)

Undertaking for the collective investment of
transferable securities (UCITS) and
partnerships (rote 17)

Mortgage loans {note 17)

Loans to policyholders (nofe 17)

Reinsurance contract assets (note 18)

Other debtors and accrued expenses (nofe 19)-

Cash in hand and banks (note 2()

Other Unit linked/ Total
Investment
contracts
€ € €
15.509.253 81.299.111 96.808.364
79.712.873 639.321.080 719.033.953
- 96.473 96.473
348.082 290.193 638.275
24,948.144 - 24,948.144
6.153.815 8.285.327 14.439.142
11.854.375 29.812.481 41.666.856
138.526.540 759.104.667 897.631.207
Other Unit linked/ Total
Investment
contracts
€ € €
6.837.723 74.624.002 81.461.725
81.263.781 533.656.197 614.919.978
- 92.359 92.359
440.036 278.054 718.090
27.201.746 - 27.201.746
6.638.330 2.951.815 9.590.145
11.791.965 24.343.284 36.135.249
134.173.581 635.945.711 770.119.292
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Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

at 31 December 2024

27. Risk management (continued)

Insurance risk

Insurance risk refers to the risk of an insurance policy occurring for which the Company will
have to pay amounts of an uncertain magnitude and of an unknown timing. Insurance risk arises
as a result of the nature of insurance policies nature and is therefore incidental and

unpredictable.

In a portfolio of insurance contracts, where pricing and forecasts is based on probability theory,
the main insurance risk is the actual claims and benefit payments exceeding the amount of
labilities tecognized in the financial statements. This risk is influenced by the frequency and
geverity of claims and the fact that actual benefits paid may exceed the Company’s initial
estimate. Insurance events are random and the actual number and amount of claims and benefits
differs from year to year from those estimated using statistical or actuarial methods.

The above risk exposure is improved by diversification across a large portfolio of insurance
contracts and by careful selection of policyholders by underwriting strategy guidelines and
assessment risk of the Company. In addition, it is improved with the use of reinsurance
arrangements. Although the Company has reinsurance arrangements, it is not relieved of its
direct obligations to its policyholders. Therefore, a credit exposure exists to the extent that any
reinsurer is unable to meet its contractual obligations. For this reason, the Company will
regularly monitor the credit worthiness of reinsurance companies with which it cooperates
through their financial statements and grade rating from well-known rating agencies and takes
all appropriate measures so that this risk will be mitigated.

Life insurance comntacts
The main factors that could affect the overall frequency of claims are epidemics, major lifestyle

changes and natural disasters.

The underwriting strategy and risk assessment is designed to ensure that risks are well
diversified in terms of type of risk and level of insured benefits. This is largely achieved through
the use of medical screening in order to ensure that pricing takes account of current health
conditions and family medical history and by regular review of actual claims and product
pricing. The Company has the right not to renew policies, it can impose additional deductibles
and it has the right to reject the payment of fraudulent claims.

The table below presents the concentration of insured benefits across 5 band categories. The
insured benefit figures are shown gross and net of the reinsurance contracts.

31 December 2024 Insured benefits

Age Before reinsurance After reinsurance
Age <40 3.118.993.309  34,68% 1.172.647.238  34,44%
40 < Age <50 3217668471  35,78% 1.142.072.475  33,54%
50 < Age <60 1.864.234.211  20,73% 750.113.764 22,03%
60 < Age <70 638.917.151 7,11% 302.151.617 8,87%
Age>T0 152.638.760 1,70% 38.156.388 1,12%
Total 8.992.451.901 100% 3.405.143.482 100%
31 December 2023 Insured benefits

Age Before reinsurance After reinsurance
Age <40 2.900.822.092  34,57% 1.101.757.046  34,38%
40 < Age <50 3.017.834.527  35,96% 1.068.411.749  33,34%
50 < Age<60 1.769.685.108  21,09% 720.707.736 22,45%
60 <Age=<T70 581.316.409 6,93% 280.986.335 8,77%
Age>70 122.634.360 1,46% 33.073.136 1,03%
Total 8.392.292.4%96 100% 3.204.936.002 100%
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27. Risk management (continued)

Insurance risk (continued)

Accident and health insurance contracts
The most significant risks relating to accident and health insurance contracts result from
lifestyle changes, climate and environmental changes.

The risks are mitigated by the strict use of strategic selection and risk-taking and by the
investigation of fraudulent claims,

Sensitivities

The following sensitivity analysis shows the impact (gross of reinsurance held) on, profit before
tax and equity for reasonably possible movements in key assumptions with all other
assumptions held constant. The correlation of assumptions will have a significant effect in
determining the ultimate impacts, but to demonstrate the impact due to changes in each
assumption, assumptions had to be changed on an individual basis. It should be noted that
movements in these assumptions are non—linear.

2024
Impact on profit before tax Impact on equity
Change in Gross of Net of Gross of Net of
assumptions  reinswrance  reinSurance  reinsurance  relnsurance
€ € € €
Change in mortality rates - 10% 609.311 (44.647) 533.147 (51.026)
Change in lapsation and
surrender rates +10% (418.906) (106.188) (478.750) (121.358)
Change in expenses + 5% (1.107224) (1.044.114)  (1.265.398) (1.193.274)
Change in inflation +1% (2.209.923) (2.077.679)  (2.525.627) (2.374.491)
Change in discount rate
curve at each projection year - 0,25% 220.927 485.924 193311 425.184
2023
Impact on profit before tax Impact on equity
Change in Gross of Net of Gross of Net of
_assumptions  veinsurance  reinsurance  reinsuranee  reinsurance
£ € € €
Change in mortality rates - 10% 1.956.269 (143.346) 1.711.735 (163.824)
Change in lapsation and
surrender rates + 10% (143.011) (36.252) (163.441) (41.431)
Change in expenses +5% (891.428) (840.618)  (1.018.774) (960.707)
Change in inflafion +1% (1.672.794)  (1.572.693)  (1.911.765) (1.797.363)
Change in discount rate
curve at each projection year - (,25% 118.725 261.134 103.885 228.492
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28, Analysis of assets and liabilities by expected maturity date

Within one More than one
31 December 2024 year year Total
€ € €
Assets
Cash and cash equivalents 11.865.759 29.801.097 41.666.856
Tncome tax refundable 2.050 2.050
Investments at fair value through profit or
loss 79.988.912 722.489.128 802.478.040
Investments at fair value through other
comprehensive income 2.543.511 12.965.742 15.509.253
Investments at amortised cost (195.641) 930.389 734.748
Other debtors and accrued income 6.156.980 8.282.162 14.439.142
Reinsurance contract assets 14.400.517 10.547.627 24.948.144
Retirement benefit asset - 1.766.906 1.766.906
Intangible assets - 6.387.916 6.387.916
Investment propertics - 23.685.000 23.685.000
Property, plant and equipment - 16.251.621 ~16.251.621
Total Assets 114.762.088 833.107.588 947.869.676
Liabilities
Current income tax liabilities 964.433 - 964.433
Other liabilities 17.259.362 . 17.259.362
Lease liabilities 863.332 5415.550 6.278.882
Investment contract liabilities 46.608 121.988.685 122.035.293
Insurance contract liabilities 40.576.134 643.711.137 684.287.271
Deferred income tax liabilities - _2.932.600 2.732.600
Total Liabilities 59.709.869 773.847.972 833.557.841
Net equity 55.052.219 59.259.616 114.311.835

The expected expiry date of insurance contract liabilities and reinsurance contract liabilities is
determined based on the expected expiry / termination date of the contracts in force.

158



Eurolife Limited

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
at 31 December 2024

28. Analysis of assets and liabilities by expected maturity date (continued)

Within one More than one
31 December 2023 year year Total
€ € €
Assets
Cash and cash equivalents 12.706.976 23.428.273 36.135.249
Income tax refundable 5.452 - 5.452
Investments at fair value through profit or
loss 104.202.201 587.323.898 691.526.099
Investments at fair value through other
comprehensive income 208.573 6.629.150 6.837.723
Investments at amortised cost (438.108) 1.248.557 810.449
Other debtors and accrued income 6.749.282 2.840.863 9.590.145
Reinsurance contract assets 13.876.786 13.324.960 27.201.746
Insurance contract assets (559.712) 7.031.952 6.472.240
Retirement benefit asset - 668.567 668.567
Intangible assets - 6.314.764 6.314.764
Investment properties - 23.555.000 23.555.000
Property, plant and equipment - 17.278.875 17.278.875
Total Assets 136.751.450 689.644.859 826.396.309
Liabilities
Income tax payable 4.830.381 4.830.381
Other liabilities 14.128.508 . 14.128.508
Lease liabilities 844.764 6.627.781 7.472.545
Investment contract liabilities 3.402.083 87.108.215 90.510.298
Insurance contract liabilities 57.269.245 547.579.712 604.848.957
Deferred tax liabilities - 2.686.893 2.686.893
Total Liabilities 80.474.981 644.002.601 724.477.582
Net equity 56.276.469 45.642.258 101.918.727

29. Capital Management

The adequacy of the Company’s capital is monitored by the Insurance Companies Control
Service (Ministry of Finance) in order to ensure a minimum margin of solvency. Additional
goals are set by the Company in order to maintain additional capital to support its business
goals and to maximize its shareholder’s value.

On 1 January 2016 Directive 2009/138 / EC of the European Parliament and the Council and
the relevant Regulations on the taking-up and pursuit of the business of insurance and
reinsurance (Solvency II) entered into force. In addition, since 11 April 2016, the relevant
regulations of the "Insurance, Reinsurance and Other Related Matters Law of 2016" entered

into force.
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29.

30.

31.

Capital Management (continued)

The new legislative and regulatory framework introduced significantly increased requirements
both in quantitative and qualitative terms on the basis of three pillars:

e Pillar I; Quantitative requirements — includes the calculation of the solvency capital
requirements, the technical provisions and the measurement principles of assets and
liabilities.

o  Pillar IT: Qualitative requirements — includes the corporate governance requirements that
guarantee the correct and prudent management of insurance business, including the
procedures of risk management, regulatory compliance, internal audit and actuarial
function.

+ Pillar III: Disclosure requirements — includes the requirements of the disclosure of
qualitative and quantitative information that considered necessary from the supervisory
authorities for the better information of the policy holders.

The Company manages its capital base by evaluating on a quarterly basis the coverage of the
Solvency Capital Requirement with high quality equity. In doing so, it undertakes a number of
actions to optimize the management of its assets and capital, including the regulation of its
dividend policy, so as to be able to cover the increased quantitative capital requirements.

Additionally, the Company assesses annualily the ongoing compliance with regulatory capital
requirements of the Directive throughout the period of business planning. This assessment takes
into account possible future changes in the risk profile, quantity and quality of owns funds and
their composition by class, and how it can be changed during the period of business planning.
The results of the own risk assessment are taken into consideration in capital management,
business planning and the development and design of the Company’s products.

The Company has fully complied with the capital requirements imposed by the Insurance
Companies Control Services during the reported financial periods beginning on 1% January
2016. For the year ended 31 December 2024 the capital requirement amounted to 226% and
exceeded the minimum required (175%) based on the Company's risk limit. For the vear ended
31 December 2024 the total basic own funds amounted to €114.056.308.

TFair value of financial instrument

Fair value is the amount which an asset could be exchanged for, or a liability settled at an arm’s
length transaction.

As most of the financial assets and liabilities are short-term or presented at their estimated fair
value, management has the opinion that the fair value of the financial instruments at the
reporting date is approximately equal to their carrying value.

The fair values of the loans to policyholders and grants to insurance agents is approximately

equal to the amount shown in the statement of financial position, net of provisions for doubtful
debts.

Events after the reporting date
There are no significant events after the reporting date.

Independent auditor’s report on pages 7 to 13.
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