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f NDgPHNDENT AUDtTORSI REPORT

Tg ihe.sfiareholders and Fqard qf Elrectors of -ISC "lnsurance company "lJnlversaln6"

W* have audited the accampanying consolidated financial staternents of JSC "lnsurance companY

"universalna" and its subsidiaries i"ttre Croup"), which comprise the consolidated statement of financial

p"tltion ri it 31 Eecember 2011, and the qonsolidaied staternent af comprehensive income'

consotidated staternent of chanEes in equity and consoiidated cash flow statement for the year then

gnOeU, 
"nO 

a silmmary of signifiiant accounting policies and other explanatorY intormation'

Managennentos Responsibi iity tor the Financiat Staternents

Manaqement is responsible for the preparation and fair presentation of these consolidafed financial

statements in occordance witrr tnteinaiional financial Repor"ting Standards, and for such internal control

as management determines is necessary to enable the preparation of consolidated financial stafemenls

that are iree from rnaterial misstatement, whether due to fraud or error.

Audttors' Re$sonsibilitY

gur responsihility is to express an opinlon on these consolidated financial staternents bBsed on our audit'

We conducteci *r, uuUiiin ur.*rCunr* wittt International Standards on Auditing' Those standards require

;h;i;;;;*ety wiih ethical requirements and plan and perform the audit to obtain reasonable assurance

about Whether the consolidated financial statements are f ree frorn material misstatement'

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

the consolldated financial statements. The procedures se,lected depend on the auditor's judgrnent,

including the assessment of the risks of material misstaternent oi the consolidated financiat staternents'

Whetherduetofraudorerl"or.Inmakingthoseriskassessments,theauditorconsidersinternalcontroI
relevant to the entity's pre,paration end fair presentation of the consolidatecl financial statements in

order t0 ciesiqn audit procedures that are appropriate in the circurnstances, bui not for the pur:pose of

expressing an opinion onine etfectiveness.of the entity's internal control' An audit also includes

evaluating tne appropriat*n*i* of accnunting policies rlsed and the reesonabteness of accounting

estimates made by management, as well as evaluating the overall presentation sf the consolidated

f i nancial staternents.

we believe that ihe audit evidence we have obtained is sufficient and appropriate to provide a basis for

or:r audit oPinion.

Opinion

tn our opinion, the consolidated financial statements present falrly, in all rnaterial respects, ihe f inancial

position of the Sroup as at 31 December 2011, and iis financial performance and its cash flows for fhe

i*ir lnun *noud in eccordance with International Financial Reporting Standards'
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