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Prihovor predsedu Dozornej rady

Prinovor predsedu Dozomej rady

Vazeni akcionari, obchodni partneri, klienti,
kolegyne a kolegovia,

s Uctou a hrdostou na znadku KOMUNALNA pois-
tovna konstatujem, Ze rok 2012 bol pre ru v ram-
ci hospodarskeho vyvoja opat Uspesny. Fakt je to
potesujlci o to viac, Zze ho sprevadzali dramatické
zvraty, no na tie sme vSetci v ramci profesionality
zvyknuti. Dokonca ich pod vonkajSim i vnutornym
tlakom zvladame bez fatalnych strat. Predchadza-
juce Uspedné roky nenechali fudi v KOMUNALNEJ
poistovni bezcielne a lahkovazne preslapovat na
jednom mieste. Prave naopak. Vo vsetkych jgj
zamestnancoch upevnili zodpovednost za zve-
rené ulohy a nastavené ciele. Samozrejme, Coraz
ambicioznejSie. Relevantnym dbkazom toho je,
76 KOMUNALNA poistoviia v ramci slovenskych
spoloc¢nosti skupiny Vienna Insurance Group opa-
tovne medzirocne zvysila svoj trhovy podiel.

Kolegyne a kolegovia v KOMUNALNEJ po-
istovni dokazali aj napriek neuteSenym makro-
ekonomickym trendom nielen na Slovensku, ale
i v ramci celej Eurdpy okamZite reagovat na zvy-
Sujucu sa potrebu poistenia v celom naSom regio-
ne. Prave preto, ze ste vycitili vysoky potencial,
nenechali na vas uUspechy diho Cakat. A to aj
v roku, kedy Slovensko opat zvySilo svoj Statny
dih. V tychto podmienkach dosiahla KOMUNALNA
poistovia k 31. 12. 2012 predpisané poistné vo
vySke 165,56 mil. Eur. Celkovy trhovy podiel spo-
locnosti bol 7,83 %. Urcite ide o vyborny medzi-
rocny narast.

Sila KOMUNALNEJ poistovne sa prejavuje
v bezvyhradnej realizacii strategickych zameroy,
ktoré su spojené so ziaducim rastom. A nesmiem
zabudnut na pruzné reakcie na potreby trhu
a klientov.

Vytrvalost, poctiva praca a usilovnost, nadse-
nie, schopnost uskutocnovat naro¢né ciele. Vset-
ko spominané cti zamestnancov KOMUNALNEJ
poistovne, vdaka ¢omu je tato znacka stale velmi
Uspesna. K spolo¢nému Uspechu tiez bez pochyb
prispieva jej orientacia na vysledky a kvalitu po-
skytovanych sluzieb. Konkurenciu i nadalej pre-
vySuje kvalitnymi produktmi, sluzbami, servisom
a rozsiahlym pokrytim trhu. KOMUNALNA pois-
tovna vdaci za svoj Uspech vSetkym tym, ktori si
denne uvedomuiju, ze kvalitu osobného zivota i Zi-
vota svojich rodin budd moct zvysovat iba vtedy,
ak sa bude darit spolo¢nosti, ktora im poskytuje
priestor pre profesionalnu realizaciu a osobnostny
rast. Vdaka patri tym, ktori si naplno uvedomuiju
silu timoveho ducha.

Vazené damy, vazeni pani,

za Uspechy KOMUNALNEJ poistovne a sku-
piny Vienna Insurance Group na Slovensku vda-
¢ime aj nasim akcionarom, ¢lenom dozornej rady,
¢lenom predstavenstva a manazmentu. Rovnako
k nim svojou velmi vyznamnou mierou prispievaju
klienti a obchodni partneri. Dovolte mi, aby som im
vSetkym podakoval za vSetky spominané uspechy.

KOMUNALNA poistovia reprezentuje Uspes-
ni a modernd spolocnost. Vdaka vysledkom
ostatnych rokov ma jedine¢nu Sancu byt am-
bicioznejsia. Podmienky su pre vSetkych Coraz
ZloZitejSie a denne vam ponukaju vyzvu dostat zo
seba iba to najlepsie. Dékazom toho je priebeh
roka 2012 a jeho vysledky.

Ing. Juraj Lelkes
Predseda Dozornej rady




Address by

the Chairman of the Supervisory Board

Dear shareholders, business partners, clients,
colleagues,

| can say, with dignity and pride in the brand
KOMUNALNA poistovia that, concerning its eco-
nomic development, it was another successful
year. The fact is even more pleasing considering
that it was accompanied by dramatic twists and
turns, which we, however, are all accustomed
to, thanks to our professionalism. We are even
able to tackle them under internal and external
pressure without fatal losses. Previous successful
years have not left the people in KOMUNALNA
poistovia running in one place aimlessly and rec-
klessly. Quite the contrary. In all its employees,
they strengthened the feeling of responsibility for
the tasks and set goals. Of course, increasingly
with more and more ambition. Relevant eviden-
ce for this fact is that KOMUNALNA poistoviia,
among other companies of the Vienna Insurance
Group, has again increased its market share.

Colleagues in KOMUNALNA poistoviia have
managed, in spite of cheerless macroeconomic
trends not only in Slovakia but also throughout
Europe, to respond immediately to the growing
need for insurance in our region. Because you
sensed big potential, success did let you wait for
long. Even in a year when Slovakia once again in-
creased its national debt. Even under these condi-
tions, KOMUNALNA poistoviia reached as of 31st
December 2012 written premiums amounting to
EUR 165.56 million. The total market share of the
company was 7.83 per cent, which certainly pre-
sents a great year-to-year increase.

The strength of KOMUNALNA poistoviia is re-
flected in the unconditional implementation of strate-
gic plans, which are associated with desired growth.
Moreover, | cannot leave aside the flexible responses
to the needs of the market and our clients.

Persistency, hard work and diligence, enthu-
siasm, ability to carry out ambitious goals. All of
this honours the employees of KOMUNALNA
poistovia, making it a very successful brand.
The focus on results and quality of provided ser-
vices also undoubtedly contributes to the joined
success. It continues to exceed the competition
thanks to its quality products, services and exten-
sive market coverage. KOMUNALNA poistoviia
owes its success to all those who are daily aware
of the fact that they will be able rise the quality of
their own lives and the lives of their families only
if the company, which provides space for pro-
fessional fulfilment and personal growth, will do
well. Thank belongs to those who fully realise the
power of team spirit.

Dear ladies and gentlemen,

We owe the success of KOMUNALNA pois-
tovna and the group Vienna Insurance Group in
Slovakia to our shareholders, members of the su-
pervisory board, members of the board of direc-
tors and the management. Also, our clients and
business partners contribute to it significantly. Al-
low me to thank them all for these achievements.

KOMUNALNA poistoviia represents a suc-
cessful and modern company. Thanks to the re-
sults of recent years it has the unique opportuni-
ty to be more ambitious. Conditions are getting
more and more difficult for everyone, daily offering
the challenge to give the best we can. This is evi-
denced by the course of the year 2012 and its
results.

At/
i’:——} i
‘ / Ing. Juraj Lelkes
rm

/Chg an of the Supervisory Board

Address by the Chairman of the Supervisory Board
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Uvod od predsedu predstavenstva

a generalneho riaditela

Vazeni akcionari, vazeni klienti, obchodni
partneri, milé kolegyne a kolegovia,

predkladam vam vyrocnd spravu spolocnosti
KOMUNALNA poistovna, a.s. Vienna Insurance
Group, Vv ktorej hodnotime vysledky nasej prace
dosiahnuté v roku 2012.

NasSa spolocnost uzatvorila rok 2012 s vysled-
kami hospodarenia, ktoré mozno hodnotit’ ako
velmi Uspesné. V prijmoch z obchodnej Cinnosti
sme zaznamenali objem 165,56 mil. Eur predpi-

saného poistného, ¢o predstavuje narast o 4,06
% Vv porovnani s rokom 2011. Hospodarsky vy-
sledok zaznamenal hodnotu 7,514 mil. Eur zisku
pred zdanenim, Co predstavuje rast oproti roku
2011 0 3,71 %.

V poradi medzi poistovhami na slovenskom
trhu sme sa umiestnili na 4. mieste a nas trhovy
podiel vzrastol na uroven 7,83 %. ZlepSenie po-
zicie sme dosiahli v oblasti nezivotného poistenia,
vyraznym narastom v oblasti Zivotného poistenia,
ako aj obhajenim silnych pozicii v oblasti motoro-
vého poistenia. V poisteni majetku Uspesne po-
kraCuje spolupraca so samospravami zdruzenymi
v ZMQOS, zvysili sme aj pocCet klientov v poisteni
privatneho majetku a majetku podnikatelskych
subjektov.

Uplynuly rok sa niesol v znameni inovacie
produktov zivotného aj nezivotného poistenia,
venovali sme sa efektivnosti vynakladania nakla-
dov, upevriovaniu dobrého mena spolo¢nosti na
verejnosti a posilhovaniu prislusnosti k silnej me-
dzinarodnej holdingovej znacke Vienna Insurance
Group. Pracovali sme na zlepSeni kvality sluzieb
pre nasich klientov a na motivacii pre nasich spo-
lupracovnikov k dosahovaniu vysledkov. Tieto pri-

stupy su pre spolocnosti reprezentujice Vienna
Insurance Group na slovenskom poistnom trhu
priznacné a mali podiel na obhajeni prvenstva me-
dzi poistovacimi skupinami z rokov 2009 az 2011
na slovenskom poistnom trhu aj v roku 2012.

S radostou mézem konstatovat, ze v roku
2012 sa nam podarilo dosiahnut ciele vo vSetkych
dblezitych oblastiach.

Vazené damy, vazeni pani,

dovolte, aby som vyuzil tuto prilezitost a po-
dakoval sa akcionarom, obchodnym partnerom,
¢lenom organov spolocnosti a klientom za priazen
a doveru, ktort spolocnosti KOMUNALNA pois-
tovna, a.s. Vienna Insurance Group v roku 2012
prejavili. Zaroven by som rad ubezpecil nasich
akcionarov, ze prostriedky investované do nasej
spolo¢nosti budd zhodnocované a spravované
s maximalnou zodpovednostou a profesionalitou.

Moja vdaka patri vSetkym kolegom a spolu-
pracovnikom nasej poistovne, ktori boli stotozneni
s cielmi, ktoré sme v roku 2012 zrealizovali.

Som si isty, Zze aj v dalSich rokoch nas vasa
dbvera v nase schopnosti bude podporovat v do-
sahovani este lepsich vysledkov a budeme tak na-
pifiat vage predstavy a ocakévania.

Ing. Vladimir Bakes
Predseda predstavenstva
a generalny riaditel




Foreword of the Chairman of the Board
of Directors and General Director

Esteemed shareholders, dear clients,
business partners, colleagues

| hereby present you the annual report of
KOMUNALNA poistoviia, a.s. Vienna Insurance
Group, in which we consider the results of our
work completed in the year 2012.

Our company closed the year 2012 with the
economic management results, which can be re-
garded as very successfull. In income from com-
mercial activities, we have reported a volume of
EUR 165.56 million of written premium, which re-
presents an increase by 4.06 per cent compared
to the year 2011. The economic result reported
the value of EUR 7.514 million of before tax pro-
fit, which represents an increase of 3.71 per cent
compared to the year 2011.

In the order among the insurance companies
on the Slovak market, we took the 4th position
and our market share increased to the level of
7.83 per cent. We have achieved improvement
of our market position in the field of non-life insu-
rance, a strong increase in life insurance, as well
as defending the strong positions in the field of
motor insurance. Cooperation with self-regulated
authorities associated in the ZMOS continues
successfully in property insurance; we have also
increased the number of clients in retail property
insurance and the assets of the business ope-
rators.

The past year was marked by the innovation
of non-life insurance products, we also addres-
sed the cost-effectiveness, consolidating the re-
putation of the company among the public and
strengthening our membership in a strong inter-
national holding brand Vienna Insurance Group.
We worked to improve the quality of services for
our clients and for the motivation of our associates
to the achievement of results. These approaches

are indicative for the company representing the
Vienna Insurance Group on the Slovak insurance
market and have had their share in defending the
leadership among insurance groups of the years
2009 to 2011 on the Slovak insurance market
even in the year 2012.

| am pleased to conclude that in the year 2012
we managed to achieve the objectives in all rele-
vant areas.

Ladies and gentlemen,

Let me take this opportunity to thank the sha-
reholders, business partners, members of the
company bodies and clients for their favor and
confidence that they manifested to KOMUNALNA
poistovna, a.s. Vienna Insurance Group in the
year 2012. | would also like to assure our share-
holders that the resources invested in our com-
pany will be kept under review and managed with
maximum responsibility and professionalism.

My thanks belong to all the colleagues and
co-workers of our insurance company, who
identified themselves with the objectives that we
achieved in the year 2012.

| believe that your confidence in our abilities
will support us even in the following years in achie-
ving ever better results, us being able to meet your
ideas and expectations.

o

u

Ing. Vladimir Bakes
Chairman of-the Board of Directors
and General Director
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O spolo¢nosti

O spolocnosti

KOMUNALNA poistoviia, a.s. Vienna Insurance
Group je komer¢nou poistoviiou s univerzalnou
licenciou, pdsobiaca na slovenskom poistnom
trhu od roku 1994. Jej poslanim je poskytovat
svojim klientom kvalitné poistné produkty a sluzby
v oblastiach zivotného poistenia, poistenia mo-
torovych vozidiel a majetku ob¢anov, zodpoved-
nostného poistenia a tiez v oblasti poistenia prie-
myselnych rizik.

KOMUNALNA poistovia, a.s. Vienna Insurance
Group bola zaloZzena zakladatelskou listinou zo dna
19. oktdbra 1993 a svoju ¢innost oficidine zahajila 1.
januara 1994. V pomerne rychlom Case si vybudo-
vala siiné puta na komunalnu klientelu, ktora dodnes
tvorf jeden zo zakladnych kamenov podnikania.

K vyraznej zmene v spolo¢nosti doslo po akvi-
zicii v roku 2001, kedy sa poistovina stala sucas-
tou silnej medzinarodnej financnej a poistovace;
skupiny Vienna Insurance Group. Klienti tym zis-
kali istotu v podobe silného a stabilného akciona-
ra, ktorym Vienna Insurance Group bezpochyby
je. Dokazuje to aj dihodobo pozitivne hodnotenie
agentury Standard&Poor’s.

Vyhodou mnohopod&etnej rodiny poistovni hol-
dingu Vienna Insurance Group je zuroCenie najlep-
Sich skusenosti sesterskych poistovni v inych kra-
jindch pre Klientov na Slovensku. KOMUNALNA
poistoviia dokaze Cerpat zo skusenosti a rokmi
osvedceného know-how akcionara, a to najma pri
inovacii produktov a sluZieb tak, aby spihali eu-
ropske Standardy a boli pre klientov ¢o najatraktiv-
nejSie a najvyhodnejSie. Prave preto sa nachadza
na vysokych prieCkach v povedomi slovenskych
spotrebitelov pri kipe poistenia.

Dal&im ddleZitym medznikom bol pre poistov-
fu rok 2009, kedy do svojho portfélia integrovala
kmen klientov poistovne KONTINUITA.

KOMUNALNA poistoviia si postupne upeviio-
vala a zlepSovala svoje postavenie na slovenskom
poistnom trhu, az sa postupne prepracovala me-
dzi Styri najvacsie poistovacie spolocnosti na slo-
venskom poistnom trhu. KOMUNALNEJ poistovni
doéveruje stale viac zaujemcov o poistenie, o ¢om
svedCi aj jej rastovy podiel v roku 2012. Rovnako
ako Zivotnom, tak aj nezivotnom poisteni zazna-
menava poistovna rastové tendencie, a to hlavne
v poisteni motorovych vozidiel, kde je so svojimi
partnermi v skupine Vienna Insurance Group jed-
notkou na trhu.

VSeobecné informacie o spoloCnosti, pora-
denstvo pri vybere zo Sirokej ponuky poistenia
0sOb, majetku, vozidiel, podnikatelov a priemyslu

a zabezpecenie kontaktu na obchodného zastup-
cu vam KOMUNALNA poistoviia, a.s. Vienna In-
surance Group ponuka tiez na elektronickej adre-
se info@kpas.sk, infolinke 0800 11 22 22 alebo na
internetovej stranke www.kpas.sk.

Obchodna struktura

KOMUNALNA poistoviia ma dvojstupriovi
obchodnu organizacnu Strukturu.

Centrdla so sidlom v Bratislave pini funkciu
riadiaceho a koordinacného centra a zodpoveda
za vysledky v celkovom celoslovenskom vyjadrent.

V jednotlivych regidnoch Slovenska sidli 7 po-
bodiek a 7 krajskych zastidpeni so 63 obchodnymi
miestami, v ktorych pracuje viac ako 150 inter-
nych regionalnych obchodnych zastupcov a 140
viazanych finan¢nych agentov pod vedenim dvoj-
a viac€lennych manazérskych timov.

Zaroveli KOMUNALNA poistoviia poskytuje
kvalitné a adresné sluzby prostrednictvom roz-
vinutej externej siete sustredenej a koordinova-
nej prostrednictvom pobocky pre externé siete,
v ktorej pracuje 13 maklérskych poradcov pod
vedenim riaditela pobocky a regiondlneho mana-
Zéra pre vychodné Slovensko. Tato Struktura riadi
a zodpoveda za regionalne vysledky spoluprace
s externymi spolo¢nostami.

Interna siet ovladla v roku 2012 prisun poist-
ného na urovni viac ako 31 mil. EUR. Svoje vy-
sledky dokézala medzirocne zlepsit o 3,64 %.

Prostrednictvom externej siete dosiahla po-
istoviia predpisané poistné na urovni viac ako
50 mil. EUR, ¢o predstavuje medziro€ny narast
07,24 %.

Okrem internej a externej siete poistovna vy-
uzivala eSte jeden distribu¢ny kanal tvoreny pri-
blizne 600 viazanymi finanénymi agentmi orga-
nizovanymi v MLM Strukture siete KONTINUITA.
Tento distribu¢ny kanal riadeny 7 krajskymi a 20
okresnymi riaditelmi dosiahol Uroven predpisané-
ho poistného vo vSetkych segmentoch zivotného
a nezivotného poistenia na Urovni takmer 84 mil.
EUR s narastom 1,90 %.

Obchodné meno: KOMUNALNA poistoviia, a.s.
Vienna Insurance Group

Sidlo: Stefanikova 17, 811 05 Bratislava

Zapisana: Obchodny register Okresného sudu
Bratislava |, oddiel: Sa, viozka ¢. 3345/B



KOMUNALNA poistoviia, a.s. Vienna Insu-
rance Group is a commercial insurance company
with a universal license, operating on the Slovak
insurance market since 1994, Its mission is to pro-
vide high-quality insurance products and services
in the fields of life insurance, motor and property
of the citizens insurance, liability insurance and
that in the field of industrial risks insurance.

KOMUNALNA poistovia, a.s. Vienna Insuran-
ce Group was founded by the Memorandum da-
ted 19th October 1993 and launched its activity
officially on January 1, 1994. In a relatively short
time, it has built strong ties to municipal clients,
which is now one of the essential fields of its bu-
siness.

There has been a significant change in the com-
pany after the acquisition in the year 2001, when
the insurance company has become a part of the
strong international financial and insurance group
Vienna Insurance Group. This way, the clients gai-
ned confidence in the form of a strong a stable sha-
reholder, which Vienna Insurance Group no doubt
is. It is also demonstrated by the positive evaluation
by the Standard&Poor’s agency.

The benefits of the best experience of its sister
insurance companies in other countries used to
the advantage of the clients in Slovakia present an
advantage of the large family of insurance compa-
nies within the holding Vienna Insurance Group.
KOMUNALNA poistoviia benefits from experien-
ces and the know-how of a shareholder proven
by years, especially in the innovation of products
and services as to make them meet all European
standards and make them as attractive and profi-
table for our clients as possible. For this reason, it
is located on high positions in the subconscious of
Slovak consumers, when buying insurance.

Another important milestone for the insurance
company was the year 2009, when it integrated
the portfolio of clients from the insurance compa-
ny KONTINUITA into its own portfolio.

KOMUNALNA poistoviia gradually strengthe-
ned and improved its position on the Slovak insu-
rance market, up to the point when it became one
of the four best insurance companies on the Slo-
vak insurance market. KOMUNALNA is trusted by
a growing number of persons interested in insu-
rance, as evidenced by its growth share in 2012.
Like in the life insurance, in non-life insurance the
company takes note of a growing trend, mainly
in the insurance of motor vehicles, where it is the
leader on the market, alongside with its partners
in the Vienna Insurance Group.

Company profile

General information about the company, advi-
ce in selecting from our wide offer of insurance of
persons, property, vehicles, business and industry
and ensuring the agent to contact you, is offered
by KOMUNALNA poistoviia, a.s. Vienna Insurance
Group at info@kpas.sk, the infoline 0800 11 22 22
or at the website www.kpas.sk.

Commercial structure

KOMUNALNA poistoviia has the two-level bu-
siness organizational structure.

Headquarters, based in Bratislava, fulfills the
function of the management and coordination
centre and is accountable for the results in the
Slovakia-wide context.

In individual regions of Slovakia, 7 branches
and 7 regional agencies are located with 63 sales
points, in which more than 150 internal regional
sales representatives and 140 agents are enga-
ged under the leadership of two- and multi-mem-
ber management teams.

At the same time, KOMUNALNA poistoviia pro-
vides quality and targeted services through the de-
veloped external network concentrated and coor-
dinated through a branch for the external networks,
in which 13 brokerage consultants operate under
the supervision of the branch director and the re-
gional director for Eastern Slovakia. This structure
manages and is accountable for the regional results
of the cooperation with external companies.

The internal network took over the supply of
premiums in 2012 at the level of more than EUR
31 million. It managed to improve the results by
3.64 per cent on a year-on-year basis.

Through the external network, the insurance

company reached more than EUR 50 million in
written premium, which represents a year-on-year
increase by 7.24 per cent.
In addition to the internal and external networks,
the insurance company made use of an additional
distribution channel consisting of approx. 600 fi-
nancial agents organized in the MLM structure of
the KONTINUITA network. This distribution chan-
nel managed by 7 regional directors and 20 dis-
trict managers reached the amount of premiums
in all the segments of the life and non-life insuran-
ce at the level of almost EUR 84 million with an
increase of 1.90 per cent.

Business name: KOMUNALNA poistoviia, a. s.,
Vienna Insurance Group
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O spolo¢nosti

Predmet podnikania

Predmetom podnikania spoloc¢nosti je vyko-
navanie poistovacej ¢innosti pre poistny druh Zi-
votného poistenia a pre poistny druh nezivotného
poistenia podla jednotlivych poistnych odvetvi,
a to v rozsahu:

Cast A - odvetvia Zivotného poistenia

1. Poistenie pre pripad smrti, poistenie pre pri-
pad dozitia alebo poistenie pre pripad smrti
alebo dozitia.

2. Poistenie vena alebo prostriedkov na vyzivu
deti.

3. Poistenie spojené s kapitalizacnymi zmluvami.

4. Poistenie podla bodov 1 a 3 spojené s inves-
ticnym fondom.

5. Dbéchodkové poistenie.

6. Poistenie pre pripad Urazu alebo choroby, ak
je pripoistenim niektorého poistného odvetvia
uvedeného v bodoch 1 az 5.

Cast B - odvetvia nezivotného poistenia

1. Poistenie Urazu

a) s jednorazovym plnenim,

b) s opakovanym plnenim,

€) s kombinovanym plnenim,

d) cestujucich,

e) individualne zdravotné poistenie.

2. Poistenie choroby
a) s jednorazovym plnenim,

b) s opakovanym plnenim,

€) s kombinovanym plnenim,

d) zmluvné poistenie a pripoistenie,
e) individualne zdravotné poistenie.

3. Poistenie skoéd na pozemnych dopravnych
prostriedkoch inych nez kolajovych
a) motorovych,

b) nemotorovych.

7. Poistenie dopravy tovaru pocas prepravy vra-
tane batozin a iného majetku bez ohladu na
pouzity dopravny prostriedok.

8. Poistenie Skdd na inom majetku, ako je uve-
dené v bodoch 3 az 7, spbsobenych
a) poziarom,

b) vybuchom,

Zakladné imanie:

Rozsah splatenia:

Pocet akcii:

Menovita hodnota jednej akcie:

Akcionarska struktura

KOOPERATIVA poistovna, a.s. Vienna Insurance Group

Vienna Insurance Group AG Wiener Versicherung Gruppe

Majetkové ucasti

KOOPERATIVA poistovna, a.s. Vienna Insurance Group
KOMUNALNA poistoviia, a.s. Vienna Insurance Group

c) vichricou,

d) prirodnymi zivlami inymi ako vichrica,
e) jadrovou energiou,

f) zosuvom alebo zosadenim pody.

9. Poistenie inych $kéd na inom majetku, ako
je uvedené v bode 3 az 7, vzniknutych kru-
pobitim alebo mrazom, alebo inymi pric¢inami
(napr. kradezou), ak nie su tieto priciny zahr-
nuté v bode 8.

10. Poistenie zodpovednosti
a) za Skodu spdsobenu prevadzkou motoro-
vého vozidla,

b) dopravcu.

18. V8eobecné poistenie zodpovednosti za Sko-
du iné, ako je uvedené v bodoch 10 az 12.

14. Poistenie Uveru
a) vSeobecna platobna neschopnost,

b) exportny Uver,

C) splatkovy uver,

d) hypotekarny uver,

e) polnohospodarsky Uver.

15. Poistenie kaucie
a) priame zaruky,

b) nepriame zaruky.

16. Poistenie réznych finan¢nych strat vyplyvaju-
cich
a) z vykonu povolania,

b) z nedostato¢ného prijmu,

c) zo zlych poveternostnych podmienok,

d) zo straty zisku,

e) z trvalych vSeobecnych nakladov,

f) z neoCakavanych obchodnych vydavkov,
Q) zo straty trhovej hodnoty,

h) zo straty pravidelného zdroja prijmov,

) z inej nepriamej obchodnej financnej straty,
j) z ostatnych finan¢nych strat.

18. Poistenie pomoci osobam v nudzi pocas ces-
tovania alebo pobytu mimo miesta svojho tr-
valého pobytu.

Vykonavanie ¢innosti samostatného finanéné-
ho agenta v sektore

1. prijimania vkladov,

2. poskytovania Uverov a spotrebitelskych

Uverov

Vykonavanie zaistovacej &innosti pre poistny
druh nezivotného poistenia

13944 000 €

13944 000 €

4 200 kmenové, zaknihované
3320 €

81,14 %, 3 408 kusov akcil
18,86 %, 792 kusov akcif

Slovexperta, s.r.o.

85 %
15 %



Registered office: Stefanikova 17, 811 05 Bratislava 8. Property insurance other than those referred
to in paragraphs 3 to 7, caused by

Registered: Commercial Register of the District a) fire,
Court of Bratislava |, section: Sa, file No. 3345/B b) explosion,

c) storm,
Subject matter of business d) elements of nature other than storm,

e) nuclear power,

The subject matter of the company business f) soil erosion or falling.
is to carry on insurance business for the insurance 9. Insurance of damages to property other than
type of life insurance and non-life insurance accor- those referred to in point 3 to 7, emerged throu-
ding to the various insurance classes, this being in gh hail or frost, or other causes (e.g., theft), if
the scope of: these causes are not included in item 8.
10. Liability Insurance

Part A - life insurance industry a) motor third party insurance,

b) the carrier’s liability insurance.
1. Risk insurance, pure endowment insurance, or ~ 13. General liability insurance other than that re-

mixed life insurance. ferred to in paragraphs 10 to 12.
2. Insurance of dowry or of funds for the mainte- ~ 14. Credit insurance
nance of children. a) general insolvency,

3. Assurance related to capitalization contracts. b) export credit,

4. Insurance under points 1 and 3 associated with ¢) installments loan, hire purchase,
the investment fund. d) mortgage loan,

5. Pension insurance. e) agricultural credit.

6. Accident (casualty) insurance, where itisan ex-  15. Deposit insurance

tra insurance of any of the insurance classes a) direct guarantees,
referred to in points 1 to 5. b) indirect guarantees. o
16. Insurance of various financial losses resutting from 5
Part B - non-life insurance industry a) the performance of profession, -
b) insufficient income, é
1. Accident (casualty) insurance c) bad weather conditions, £
a) with lump-sum settlement, d) the loss of profit, o
b) with repeated annuities, e) permanent general costs,
c) with combined settlement, f) unexpected trade expenditure,
d) of passengers, ) the loss of market value,
e) individual health insurance. h) the loss of regular source of income,
2. Insurance against diseases, i) another indirect commercial financial loss,
a) with lump-sum settlement, j) other financial losses.
b) with repeated indemnity, 18. Insurance of assistance to persons in distress
c) with combined settlement, during travel or stay outside the place of their
d) contracting and additional insurance, residence.
e) individual health insurance.
3. Motor hull insurance of land transport vehicles Pursuit of the business of a financial agent in
other than railways the sector of
a) motor vehicles, 1. acceptance of deposits,
b) non-motor vehicles 2. provision of loans and consumer loans.

7. Transport of goods insurance during transpor-
tation, including luggage and other property, ~ Conducting reinsurance business for the insuran-

regardless of the means of transport used. ce type of non-life insurance
Capital: EUR 13,944,000
A range of repayment: EUR 13,944,000
Number of shares: 4,200 ordinary shares, BEO (book-entry-only)
Nominal value per share: EUR 3,320

The shareholder structure

KOOPERATIVA poistoviia, a.s. Vienna Insurance Group 81.14 %, 3,408 units of shares
Vienna Insurance Group AG Wiener Versicherung Gruppe 18.86 %, 792 pieces of shares
Equity capital participation Slovexperta, s.r.o.
KOOPERATIVA poistoviia, a.s. Vienna Insurance Group 85 %

KOMUNALNA poistoviia, a.s. Vienna Insurance Group 15 %
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3.1 Dozorna rada

Ing. Juraj Lelkes predseda

Dr. Giinter Geyer podpredseda od 19. 03. 2012
Doc. RNDr. Milan Ftaénik, CSc. podpredseda od 19. 03. 2012
Mag. Erwin Hammerbacher ¢len od 19. 03. 2012
Mag. Peter Hofinger clen od 19. 03. 2012
Mag. Christian Brandstetter Clen od 19. 03. 2012
Tanasis Charizopulos Clen od 05. 03. 2012
Jana Gregorova ¢len od 05. 03. 2012
JUDr. Lubos Téth ¢len od 25. 06. 2012
Franz Kosyna podpredseda do 19. 03. 2012
Gerhard Ernst ¢len do 19. 03. 2012
Dr. Rudolf Ertl ¢len do 19. 03. 2012
Ing. Vladimir Chalupka Slen do 31. 03. 2012

3.2 Statutarny organ -

Ing. Vladimir Bakes

predseda predstavenstva a generalny riaditel

predstavenstvo, Zivotopisy ¢lenov

1967, absolvent Slovenskej vysokej Skoly technickej, Bratislava
V poistovnictve pracuje 13 rokov.

Odborna prax:

= KOMUNALNA poistoviia, a.s. Vienna Insurance Group

- Predseda predstavenstva a generalny riaditel od 01. 10. 2009

- ¢len predstavenstva od februara 2008

KOOPERATIVA poistoviia, a.s. Vienna Insurance Group (2000 — 2009)
2004 — 2009 - ¢len predstavenstva a riaditel

2000 — 2004 - viaceré riadiace pozicie v oblasti obchodu

do roku 2000

veduce pozicie v réznych oblastiach podnikatel'skej innosti

Zastupenia v organoch inych spolo¢nosti:

m  Slovexperta, s.r.o. - ¢len dozornej rady

®  Slovenska asocidcia poistovni - Clen prezidia

m  Slovenska kancelaria poistovatelov - ¢len spravnej rady

= BRK SOPK - ¢len predstavenstva




3.1 Supervisory Board

Ing. Juraj Lelkes Chairman

Dr. Giinter Geyer Deputy Chairman from 19/03/2012
Doc. RNDr. Milan Ftaénik, CSc. Deputy Chairman from 19/03/2012
Mag. Erwin Hammerbacher Member from 19/03/2012
Mag. Peter Hofinger Member from 19/03/2012
Mag. Christian Brandstetter Member from 19/03/2012
Tanasis Charizopulos Member from 05/03/2012
Jana Gregorova Member from 05/03/2012
JUDr. Lubos Téth Member from 25/06/2012
Franz Kosyna Deputy Chairman to 19/03/2012
Gerhard Ernst Member to 19/03/2012
Dr. Rudolf Ertl Member to 19/03/2012
Ing. Vladimir Chalupka Member till 31/03/2012

3.2 The statutory authority - Board of Directors, the curricula vitae of the members

Ing. Vladimir Bake$
Chairman of the Board of Directors and General Director

1967, a graduate from the Slovak Technical University, Bratislava
He has been working in the insurance industry for 13 years.

Professional experience:

= KOMUNALNA poistoviia, a.s. Vienna Insurance Group
- Chairman of the Board of Directors and General Director from 01/10/2009
- Member of the Board of Directors from February 2008
KOOPERATIVA poistovna, a.s. Vienna Insurance Group (2000 — 2009)
2004 — 2009 Member of the Board of Directors and Director

2000 — 2004 various management positions in sales area
until 2000
management positions in various business areas

Representation in other companies” bodies:

= Slovexperta, s.r.o. - Member of the Supervisory Board

= The Slovak Association of Insurance Companies — Member of the Presidium
m  Slovak Office of Insurers — Member of the Board of Directors

= BRK SOPK — Member of the Board of Directors
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O spolo¢nosti

Mag. iur. Patrick Skyba
Clen predstavenstva a namestnik generdlneho riaditela

1974, absolvent Pravnickej fakulty, Viedenska Univerzita
V poistovnictve pracuje 12 rokov.

Odborna prax:
KOMUNALNA poistoviia, a. s. Vienna Insurance Group
- ¢len predstavenstva od 01. 07. 2007
KOOPERATIVA poistovnia, a.s. Vienna Insurance Group (2008 — 2009)
- Clen rozsireného vedenia
Wiener Stadtische Osiguranje, Srbsko (2002 — 2007)
- predseda predstavenstva
Wiener Stadtische Versicherung AG Vienna Insurance Group (2000 — 2002)
- Country Manager pre Chorvatsko a juhovychodnu Eurdpu

JUDr. Jozef Csaky
¢len predstavenstva do 31. 12. 2012

1952, absolvent Univerzity Komenského — Pravnicka fakulta
V poistovnictve pracoval 39 rokov.

Odborna prax:
= KOMUNALNA poistoviia, a.s. Vienna Insurance Group
- ¢len predstavenstva od 01. 10. 2009
= KONTINUITA poistovnia, a.s. Vienna Insurance Group (2003 — 2009)
- predseda predstavenstva
KOOPERATIVA poistovnia, a.s. (1990 — 2003)
05/2003 — 12/2003 - Clen predstavenstva a prezident organizacii KOOPERATIVY
1998 — 2008 - predseda predstavenstva a prezident

1998 - 1998 - prezident spolo¢nosti
1990 — 1993 - generalny riaditel
m  Slovenska poistovna (1972 — 1990)




Mag. iur. Patrick Skyba
Member of the Board of Directors and Deputy General Director

1974 graduate from the Faculty of Law, University of Vienna
He has been working in the insurance industry for 12 years.

Professional experience:
KOMUNALNA poistoviia, a. s. Vienna Insurance Group
- Member of the Board of Directors from 01/07/2007
KOOPERATIVA poistovnia, a.s. Vienna Insurance Group (2008 — 2009)
- Member of the extended Management Board
Wiener Stadtische Osiguranje, Srbsko (2002 — 2007)
- Chairman of the Board of Directors
Wiener Stadtische Versicherung AG Vienna Insurance Group (2000 — 2002)
- Country Manager Croatia and South-east Europe

JUDr. Jozef Csaky
Member of the Board of Directors till 31/12/2012

1952, graduate from Comenius University Bratislava, Faculty of Law
He has been working in the insurance industry for 39 years.

Professional experience:
= KOMUNALNA poistoviia, a.s. Vienna Insurance Group
- Member of the Board of Directors from 01/10/2009
= KONTINUITA poistovnia, a.s. Vienna Insurance Group (2003 — 2009)

- Chairman of the Board of Directors
KOOPERATIVA poistovnia, a.s. (1990 — 2003)
05/2003 — 12/2003 - Member of the Board of Directors and President of the KOOPERATIVA organizations
1998 — 2003 - Chairman of the Board of Directors and President
1993 — 1998 - company President
1990 — 1993 - General Director
m  Slovenska poistovna (1972 — 1990)
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Kurt Ebner
¢len predstavenstva

1954, absolvent Technickej univerzity vo Viedni — poistna matematika
V poistovnictve pracuje viac ako 37 rokov.

Odborna prax:
KOMUNALNA poistoviia, a. s. Vienna Insurance Group
- Glen predstavenstva od 01. 10. 2009
KOOPERATIVA poistovhia, a.s. Vienna Insurance Group
- Clen predstavenstva a namestnik generalneho riaditela od roku 2009
BA Versicherung AG (2004 — 2008)
- ¢len predstavenstva
Vienna Insurance Group (2004 — 2011)
- veduci Aktuariatu koncernu
Wiener Stadtische Allgemeine Versicherung Aktiengesellschaft (2001 — 2004)
- Glen predstavenstva
VIENNA LIFE Towarzystwo Ubezpieczen na Zycie s.a., Polen (1999 — 2001)
- predseda predstavenstva
Union Versicherung AG (1996 — 2001)
- Glen predstavenstva
Arithmetica Versicherungs- und Finanzmathematische Beratungs-Ges.m.b.H. (1991- 2010)
- Clen vedenia
Vereinigte Pensionskasse AG (1990 — 1998)
- ¢len predstavenstva
Wiener Stadtische Wechselseitige Versicherung (od roku 1976)
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Zastupenia v organoch inych spolo¢nosti

= QOsterreichische Beamtenversicherung a.G. - &len dozornej rady
Union Biztositd Rt. - ¢len dozornej rady
ERSTE Vienna Insurance Group Biztosité Zrt — Clen dozornej rady

CAPITOL, akciova spolo¢nost — predseda dozornej rady



Kurt Ebner
Member of the Board of Directors

1954, a graduate from the Technical University in Vienna — insurance mathematics
He has been working in the insurance industry for more than 37 years.

Professional experience:
KOMUNALNA poistoviia, a. s. Vienna Insurance Group
- Member of the Board of Directors from 01/10/2009
KOOPERATIVA poistovnia, a.s. Vienna Insurance Group
- Member of the Board of Directors and Deputy General Director since 2009
BA Versicherung AG (2004 — 2008)
- Member of the Board of Directors
Vienna Insurance Group (2004 — 2011)
- Head of the Group Actuary’s Office
Wiener Stadtische Allgemeine Versicherung Aktiengesellschaft (2001 — 2004)
- Member of the Board of Directors
VIENNA LIFE Towarzystwo Ubezpieczen na Zycie s.a., Polen (1999 — 2001)
- Chairman of the Board of Directors
Union Versicherung AG (1996 — 2001)
- Member of the Board of Directors
Arithmetica Versicherungs- und Finanzmathematische Beratungs-Ges.m.b.H. (1991- 2010)
- Member of the Management
Vereinigte Pensionskasse AG (1990 — 1998)
- Member of the Board of Directors
Wiener Stadtische Wechselseitige Versicherung (since 1976)
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Representation in other companies” bodies:

= Qsterreichische Beamtenversicherung a.G. - Member of the Supervisory Board

= Union Biztosité Rt. - Member of the Supervisory Board

m ERSTE Vienna Insurance Group Biztositd Zrt — Member of the Supervisory Board
= CAPITOL, akciova spolo¢nost — Chairman of the Supervisory Board




O spolo¢nosti

3.3 Vedenie spolo¢nosti

Riaditelia isekov

FrantiSek Lednicky
Radoslav Koprda

Ing. Zuzana Valachovi¢ova
JUDr. Zuzana Mihékova
Mgr. Blanka Hatalova
Ing. Miroslav Skripec
Mgr. Peter Durik

Ing. Vladimir Chalupka
Mgr. Darina Bednarikova
Ing. Milan Taréak

Ing. Juraj Chochol

Ing. Lubomir Budzak
Mgr. Jan Kudla¢

Riaditelia pobociek

Dusan IdeSic
Tanasis Charizopulos
Ing. lvan Lacko

Ing. Jana Bibova

Ing. Dusan Chmelko
Jana Gregorova

Ing. Stela Moznerova
Martin Zummer

Riaditelia krajskych zastupeni siete KONTINUITA

FrantiSek Lednicky (povereny riadenim)

Ing. Roman Remen
Ing. Jana Mrvova
Dana Sladkova
Daniela Pinciarova
Peter Hajduk

Lydia Orgovanova
Gabriela Medvidova
Vasilij Belan

Usek obchodny — siet KONTINUITA

Usek obchodny — internd a externd siet

Usek riadenia rozvoja ludskych zdrojov

Usek pravny

Usek poistenia oséb

Usek nezivotného poistenia

Usek likvidacie poistnych udalost nezivotného poistenia
Usek ekonomicky

Usek prevadzky

Usek vnuitorného auditu

Usek zaistenia

Usek interného servisu

Usek informadnych technoldgii (do 15. 7. 2012)

Bratislava

Nitra

Trencin

Banska Bystrica

Zilina

Kosice

Presov

Pobocka pre externy obchod

Bratislava

Nitra

Trencin

Banska Bystrica

Zilina

KoSice (do 26. 4. 2012)
Kosice (od 1. 5. 2012)
Presov (do 14. 5. 2012)
PreSov (od 1. 10. 2012)



3.3 Management

Directors of divisions

FrantiSek Lednicky

Sales division - KONTINUITA network

Radoslav Koprda

Sales division - internal and external networks

Ing. Zuzana Valachovi¢ova

Human resources division

JUDr. Zuzana Mihékova

Legal division

Mgr. Blanka Hatalova

Life insurance division

Ing. Miroslav Skripec

Non-life insurance division

Mgr. Peter Durik

Claims settlement division - non-life insurance

Ing. Vladimir Chalupka

Accounting division

Mgr. Darina Bednarikova

Insurance administration division

Ing. Milan Taréak

Internal audit division

Ing. Juraj Chochol

Reinsurance division

Ing. Lubomir Budzak

Internal service division

Mgr. Jan Kudla¢

IT division (till 16/7/2012)

Directors of sales branches

Dusan Idesic Bratislava
Tanasis Charizopulos Nitra
Ing. lvan Lacko Trencin
Ing. Jana Bibova Banska Bystrica
Ing. Du$an Chmelko Zilina
Jana Gregorova Kosice
Ing. Stela Moznerova Presov

Martin Zummer

Branch for external sales

Network KONTINUITA regional branches directors

FrantiSek Lednicky (povereny riadenim) Bratislava
Ing. Roman Remen Nitra
Ing. Jana Mrvova Trencin

Dana Sladkova

Banska Bystrica

Daniela Pinciarova

Zilina

Peter Hajduk

Kosice (till 26/4/2012)

Lydia Orgovanova

Kosice (from 1/5/2012

Gabriela Medvidova

Vasilij Belan

)
Predov (till 14/5/2012)
Presov (from 1/10/2012)
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3.4 Organiza¢éna Struktura

Valné zhromazdenie

General assembly

Dozorna rada

Supervisory Board

Sekretariat predsedu

Predstavenstvo

Board of Directors

Utvar vnutorného auditu

Internal Audit Division

Oddelenie investmentu

Board of Directors Secretariat

Investments Department

Controlling

Actuary

Usek
obchodu

Usek
poistenia os6b

Usek
nezivotného
poistenia

Usek
likvidacie PU NP

Claims Settlement

Usek
ekonomicky

Usek
zaistenia

Sales Life insurance Non-life insurance Divisi Accounting Reinsurance
Division Division Division Division Division Division
non-life insurance
Interna Vznik a vyvoj Vznik a vyvoj . .
f iy Dane a financie
a externa siet produktov produktov
Internal and external Product Product . )
Regional centres Taxes and finance
network development development
Marketing . o Underwriting majetku, Likvidacie kasko Inkaso, exkaso,
- Upisovanie rizik ; : -
Podpora predaja zodpovednosti a MV a stroje provizie
Marketing Underwriting property Settlement casco Collections, outpay-

Sales support

Risk underwriting

liability and MV

and machinery

ments, commissions

Siet KONTINUITA

Network
KONTINUITA

Likvidacia PU

Claim settlement

Poistna matematika

Actuary

Domace
Skody PZP

Domestic MTPL
damages

Oddelenie uctarne

Accounting

Skody
na majetku

Property
damages

Rozpoctovnictvo

Budgeting

Skody zo vSeobec-
nej zodpovednosti

General liability
damages

Zahraniéné
$kody PZP

International MTPL
damages

Exkaso, regresy

a analyzy

Outpayments, recour-
ses and analysis




3.4 Organizational structure

POBOCKY - interna siet POBOCKA pre externy obchod

Bratislava, Nitra, Trenéin, Banska Bystrica,
Zilina, Kogice. Pregov BRANCH for external network

BRANCHES - internal network
Bratislava, Nitra, Tren¢in, Banska Bystrica,
Zilina, Kosice, PreSov

2
9
y , 5 a
) QSEK ) Usek Usek >
GE Sl il revadzk interného servisu &
ludskych zdrojov P Y o
3

Human Resources Operation IT Legal Internal service

Division Division Division Division Division

Personalny rozvoj Datové centrum

Personnel Regional centres Data centre Regional centres
development
Mzdové uctaren Metodika Sprava sieti
prevadzky ZP Systémov, PC
Pavroll Life ins. operations Networks systems,
Y methodology PC administration
o Metodika PP
preVédey i Vyvoj S
. Non-life ins. opera- Development and
Education ) )
tions methodology maintenance

Department Section
Legenda | Legend



»

Ing. Antdnia Greplova
regionalny obchodny zastupca







Vienna Insurance Group

Vienna Insurance Group

Vienna Insurance Group je jednym z popred-
nych poistovacich koncernov kétovanych na bur-
ze, a to ako v Rakusku, tak aj v strednej a vy-
chodnej Eurdpe, ktory generuje s priblizne 24 000
zamestnancami objem poistného cca 9,7 mid.
EUR. 50 spolo¢nosti v 24 krajinach tvori koncern
s dlhou tradiciou, siinymi znaCkami a vyraznou
orientaciou na klienta. Z pozicie jasného lidra na
svojich klti¢ovych trhoch poskytuje spolo&nost Si-
roku $kalu produktov a sluzieb v oblasti zivotného
i nezivotného poistenia.

Progresivny poistovatel - konzervativny in-
vestor

Vienna Insurance Group (VIG) je vnimana ako
progresivny poistovatel, ktory sa vedome koncen-
truje na svoju klti¢ovu kompetenciu — poistovnic-
tvo. V neposlednom rade vdaka svojej konzerva-
tivnej investi¢nej politike, uvedomuijuc si rizika, je
VIG synonymom bezpecnosti a finanénej stability
— &i uz ako poistovatel, zamestnavatel, obchod-
ny partner alebo emitent na kapitalovych trhoch.
PodcCiarkuje to aj vysledok ratingovej agentury
Standard & Poor’s, ktora jej v roku 2012 opétov-
ne potvrdila ,rating A+“ so stabilnym vyhladom.
Z Vienna Insurance Group to robi najlepSie hod-
notenu spolo¢nost v poprednom indexe ATX na
Viedenskej burze. Kétovanie na prazskej burze
od roku 2008 zdbraziuje strategické smerovanie
VIG v hospodarskom priestore strednej a vychod-
nej Eurdpy.

Okrem toho Celi Vienna Insurance Group vyzve
vytvarat a rozvijat socidlne zodpovedné a udrza-
telné ramcové podmienky pre spolodnost, v ktorej
sa oplati zit. VIG preto vnima ako svoju povinnost
zapdjat sa do rieSenia kultdrnych a spolocenskych
otazok, a tak dat zadost svojmu zakladnému po-
stoju — rast so zretelom na hodnoty.

Zameranie na Rakusko a strednu a vychod-
nu Eurdépu

Vienna Insurance Group, ktorej korene siahaju
az do roku 1824, vCas spoznala rozmanité moz-
nosti rozvoja v ramci strednej a vychodnej Eurdpy.
Pred viac ako 20 rokmi spolo¢nost expandova-
la z Rakuska do tohto regionu, ako vobec jedna
z prvych zapadoeurdpskych poistovacich spoloc-
nosti. VIG sa tak vyvinula z Uspesnej lokalnej po-
istovacej spolocnosti na popredny medzinarodny

poistovaci koncern s 50 poistovacimi spolo¢nos-
tami v 24 krajinach Eurdpy.

V sUcasnosti viac ako 50 % koncernového po-
istného a vysledkov pochadza z regiénu strednej a
vychodnej Eurdpy. Na svajich hlavnych trhoch je VIG
celkovo a gj v zivotnom a nezivotnom poisteni jasnym
trhovym lidrom, a teda ma vynikajucu poziciu vyuzit
dhodobé Sance v strednej a vychodnej Eurdpe.

Od roku 2008 je VIG RE vlastnou koncerno-
vou zaistovriou s firemnym sidlom v Ceskej repub-
like, ¢o poddiarkuje vyznam regionu CEE pre VIG
ako priestoru pre potencialny rast.

Dévera v lokalne podnikanie

V Rakusku ponukaju spolo¢nosti VIG uz roky
rozsiahle portfélio produktov v oblasti nezivotného
ako aj zivotného poistenia. Nizka Uroven poiste-
nosti v kombinacii s velkym poc¢tom obyvatelov v
mnohych krajinach strednej a vychodnej Eurdpy
vytvara zo strednodobého a dlhodobého hladis-
ka enormny potencial pre dalsi rast. Byt Uspes-
nym poistovatelom v tomto regidne si vyzaduje
poznat potreby svojich klientov. Z tohto dévodu
vsadza VIG na fundované vedomosti lokalneho
vedenia o trhu a na skusenosti lokalnych zamest-
nancov. Vdaka spoluhre lokalnych znalosti o trhu
a produktového know-how ma Vienna Insurance
Group najlepsSiu poziciu, aby mohla na jednej stra-
ne dalej posilhovat svoju poziciu v Rakusku a na
druhej strane sa podielat na zvySujlcej sa Zivotnej
drovni a tym spojenej vacsej potrebe poistenia v
regione strednej a vychodnej Eurdpy.

Blizkost” ku klientovi prostrednictvom stra-
tégie viacerych znaciek a multikanalovej ob-
chodnej sluzby

Kazdy klient je jedineCny na zaklade svojich
individualnych zivotnych okolnosti, potreby bez-
pecia a dbchodkového zabezpecenia a spdsobu,
akym chce, aby mu bolo poskytované poraden-
stvo. To kladie naroky na vysoku flexibilitu poist-
nych produktov ako aj prezieravé a obozretné ko-
nanie. Vienna Insurance Group si je toho vedoma
a je vo vacsine svojich trhov zastipena viac ako
jednou spolo¢nostou resp. znackou a Sirokou
obchodnou sluzbou. Hoci sa kazda z 50 poisto-
vacich spolo¢nosti vyznaCuje viastnou identitou
a individualnou silou, vSetky maju na zreteli jeden
spolo¢ny ciel: Byt ku klientovi blizSie ako ostatni.



Vienna Insurance Group is one of the leading
listed insurance companies in Austria and the
Central and Eastern European region, with around
24,000 employees generating a premium volume
of approximately EUR 9.7 billion. Around 50 com-
panies in 24 countries form a group with a long
tradition, strong brands and high customer-orien-
tation. The Company is a clear market leader in
its core markets, offering an extensive range of
products and services in both the life and non-life
insurance segments.

Progressive insurer - conservative investor

Vienna Insurance Group (VIG) is a progressive
insurer that consciously focuses on its core com-
petence: the insurance business. In large part due
to its risk-conscious, conservative investment po-
licy, VIG stands for security and financial stability
— as an insurer, employer, business partner and is-
suer in the capital markets. This was also underli-
ned by the Standard & Poor’s rating agency, which
renewed its A+ rating with stable outlook for 2012.
This makes Vienna Insurance Group the best-ra-
ted company in the ATX leading index of the Vien-
na Stock Exchange. The Company’s listing on the
Prague Stock Exchange in 2008 highlights VIG’s
strategic orientation towards the Central and Eas-
tern European economic area (CEE).

Vienna Insurance Group also has the aim of
creating and promoting socially responsible and
sustainable conditions for a society worth living
in. VIG therefore feels obligated to involve itself
in cultural and social concerns in order to rema-
in true to its fundamental goal of value-oriented
growth.

Focus on Austria and Central and Eastern
Europe

Vienna Insurance Group, whose roots reach
back to 1824, was quick to identify the many
growth opportunities offered by Central and Eas-
tern Europe. Starting from its base in Austria, the
Company was one of the first Western Europe-
an insurance companies to enter the CEE region
and has been expanding there for more than 20
years. In the process, VIG has developed from a
successful local insurance company to a leading
international insurance group with around 50 insu-
rance companies in 24 European countries.

Vienna Insurance Group

More than 50% of Group premiums and ear-
nings now come from the CEE region. VIG is a
clear overall market leader in its core markets, and
in the life and non-life insurance segments, pla-
cing it in an excellent position to take advantage
of the long-term opportunities offered by Central
and Eastern Europe.

With establishment of VIG RE, the Group
has also had its own reinsurance company since
2008, and the location of its registered office in
the Czech Republic underscores the importance
of the CEE region as a growth market for VIG.

Trust in local entrepreneurship

The Austrian VIG companies have offered an
extensive product portfolio in both the life and
non-life areas for many years. The low insurance
density and large populations of many Central
and Eastern European countries offer enormous
potential for further growth over the medium and
long term. In order to be a successful insurer in
this region, one has to understand customer ne-
eds. This is the reason that VIG places its trust
in the sound market knowledge of local manage-
ment and the experience of its local employees.
The combination of local market expertise and
product know-how puts Vienna Insurance Group
in an optimal position to continue consolidating its
market position in Austria whilst at the same time
benefiting from the rising standard of living in the
CEE region, with the associated increase in the
need for insurance.

Close customer relationships based on a
multi-brand strategy and multi-channel dis-
tribution

All customers are unique in terms of their
personal living circumstances, need for security
and retirement provisions, and the way they like
to receive advice. This requires considerable fle-
xibility in insurance products, as well as foresight
and prudence. Vienna Insurance Group is aware
of this and is represented by more than one com-
pany or brand and a broad distribution network
in most of its markets. Even though every one of
the approximately 50 insurance companies has
its own identity and individual strengths, they all
follow a common goal: to maintain a closer rela-
tionship with customers than others do.
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Vienna Insurance Group

Partnerstvo s Erste Group

Vdaka strategickému partnerstvu s Erste
Group, ktoré bolo uzavreté v roku 2008, spolu-
pracuju dihodobo dvaja veduci poskytovatelia fi-
nancnych sluzieb v regione, obaja pevne ukotveni
v strednej a vychodnej Eurdpe. Z tejto spoluprace
profituju obe spolo¢nosti rovnakou mierou: poist-
né produkty VIG sa obchoduju prostrednictvom
pobocdiek Erste Group a na oplatku ponukuju spo-
lo¢nosti z koncernu VIG bankové produkty Erste
Group.

Za kazdym cislom stoja l'udia

Za 50 poistnymi spolo¢nostami stoji v ramci
celého koncernu priblizne 24 000 zamestnancov,
ktori vyznamne prispievaju k Uspechu koncernu.
Okrem angazovanosti, kompetentného poraden-
stva a excelentného servisu sa zamestnanci VIG
vyznaduju predovSetkym réznorodostou jednotli-
vych krajin, ktoré reprezentuju. Nepretrzité vzdela-
vanie zamestnancov tu zohrava hlavnu ulohu. Pre-
toze iba vdaka kombinacii porozumenia lokdlneho
trhu a osobnych a odbornych schopnosti kazdé-
ho jednotlivca vznikaju tie najlepSie produktové
rieSenia. Aby aj zeny mohli optimalne rozvijat’ svoj
potencidl, stanovila si VIG ciel vytvarat potrebné
ramcové predpoklady, ktoré by eSte zatraktivnili
nastup a profesny rast v ramci koncernu pre za-
mestnancov zenského pohlavia.

Vitajte v rodine
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe

VIG~

VIENNA INSURANCE GROUP

Wiener Versicherung Gruppe




Partnership with Erste Group

The strategic partnership established with Er-
ste Bank in 2008 facilitates long-term cooperation
between the two leading financial services provi-
ders in the region, which are both firmly anchored
in Central and Eastern Europe. Both companies
benefit equally from this collaboration. Erste Group
branches distribute VIG insurance products and,
in return, VIG companies offer Erste Group bank
products.

People behind every number

The approximately 24,000 employees of the
50 insurance companies in the Group are a key
success factor. In addition to the commitment,
professional advisory services and excellent ser-
vice they provide, these VIG employees stand out
for the diversity of the individual countries they
represent. The ongoing development of their em-
ployees is of key importance, since only a com-
bination of local market understanding with the
personal and professional qualifications of each
employee can lead to the best product solutions.
To enable women to reach their full potential, VIG
also has the goal of creating the conditions ne-
cessary to make entry and promotion within the
Group more attractive to female employees.

Welcome to the family of
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe
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Spréava predstavenstva

Sprava predstavenstva

0 vysledkoch hospodarenia, podnikatelskej Cinnosti
a o stave majetku spolocnosti k 31. 12, 2012.

Vazeni akcionari,

KOMUNALNA poistovia, a.s. Vienna Insuran-
ce Group uzatvorila rok 2012 s vysledkami hospo-
darenia, ktoré s ohladom na lokalny ekonomicky
VYVOj moZno povazovat za nadstandardné.

Celkové predpisané poistné spolo¢nosti KO-
MUNALNA poistoviia, a.s. Vienna Insurance
Group zauctované za rok 2012 &inilo 165 558 tis.
EUR, ktorym spolocnost posilnila svoje 4. miesto
medzi poistovihami na slovenskom poistnom trhu
s podielom 7,83 % (Statistika SLASPO).

Hospodarsky vysledok dosiahol droven 7 514
tis. EUR zisku pred zdanenim, €¢o znamena takisto
ZlepSenie v porovnani s rokom 2011, ked bol hos-
podarsky vysledok na Urovni 7 245 tis. EUR pred
zdanenim. Spolo¢nost aj v roku 2012 pokradovala
v racionalizacii postupov a kontrole nakladov, ¢o
malo pozitivny dopad na hospodarenie a efektivitu
vSetkych &innosti.

V roku 2012 pracovalo Predstavenstvo v Stvor-
¢lennom zlozeni: Ing. Vladimir BakeS — predseda
predstavenstva a generalny riaditel, Mag. Patrick
Skyba - ¢len predstavenstva a namestnik gene-
ralneho riaditela, Kurt Ebner — Clen predstaven-
stva a JUDr. Jozef Csaky — Clen predstavenstva
(do 31. 12. 2012). Od 1. 1. 2013 sa stala Clen-
kou predstavenstva pani JUDr. Zuzana Mihdkova.
Predstavenstvo prijalo mnoZstvo rozhodnuti na
svojich 22 zasadnutiach pocCas roku 2012. Pozor-
nost v rozhodovani sa venovala najma dosiahnutiu
strategickych cielov:
naplnenie hospodarskych planov
naplnenie obchodnych cielov
Ustretovost a starostlivost o klienta
zvySenie trhového podielu
efektivnost’ back-officovej Struktiry v ramci
Vienna Insurance Group
m  rozSirovanie obchodnegj siete zamestnancov

a sprostredkovatelov poistenia
= zintenzivnenie spoluprace s externymi spros-

tredkovatelmi predaja
m  zefektivnenie hospodarenia a zabezpeCenie

financnej stability spolo¢nosti
= zintenzivnenie spoluprace so Slovenskou spo-
riteltou, a.s. a ZMOS

V oblasti obchodnych aj back-officovych &in-
nosti sa pokracovalo v realizacii optimalizacnych
opatreni veducich k zvySeniu vykonnosti a efek-
tivnosti  vSetkych zloZiek spolo¢nosti. Zarover
prebiehali inovacie produktov Zivotného a nezi-
votného poistenia, inovacie pristupov k externym
a internym klientom a potvrdzovanie zvyraznenia
prislusnosti k silnej koncernovej znacke Vienna In-
surance Group navonok, aj dovnutra spolo¢nosti.

Zaujmom vedenia spolognosti bolo okrem
uvedeného aj budovanie lojality a zvySovanie
profesionality zamestnancov a spolupracovnikov
spolo¢nosti.

V roku 2012 pretrvavali dopady hospodarskej
krizy na poistnom trhu, konkurenéné prostredie
znova potvrdilo, Ze z roka na rok silnie.

Uspednym pdsobenim poistovni pod znackou
koncernu Vienna Insurance Group na Slovensku
— KOOPERATIVA, KOMUNALNA poistoviia a Po-
istoviia Slovenskej sporitelne sa podarilo VIG Slo-
vensko upevnit poziciu lidra a veducej poistovacej
skupiny na slovenskom poistnom trhu s podielom
33,59 % oproti minuloro¢nych 32,69 %.

Vazeni akcionari,

uvedené vysledky nas do buducnosti zavazu-
ju podavat vykony, ktoré od nas oCakavate, zvy-
Sovat’ kvalitu a efektivhost hospodarenia. PoCas
roka 2012 sa podarilo dosiahnut narocné ciele
a vytvorili sme dobry predpoklad pre uUspesné
zvladnutie dloh pre dalSie obdobia. V roku 2012
sa KOMUNALNA poistoviia vyznamne podie-
lala na uspesSnych vysledkoch skupiny Vienna
Insurance Group a aj v dalsom obdobi ma za
ciel zvysit svoj trhovy podiel aj zisk spolo¢nosti,
a tym viac prispiet do vysledkov celej skupiny na
Slovensku.

Na dosiahnuti hospodarskych planov a rea-
lizacii obchodnych vysledkov sa budu podielat
vSetky zlozky spolo€nosti, zamestnanci a spo-
lupracovnici. To bude podporované zo strany
vedenia spravne zvolenou stratégiou a neusta-
lou motivaciou, zo strany zamestnancov a spo-
lupracovnikov angazovanostou a starostlivostou
o klientov. To vSetko prispeje k dosiahnutiu dal-
gich Uspechov spoloénosti KOMUNALNA pois-
tovna, a.s. Vienna Insurance Group na poistnom
trhu Slovenskej republiky v nasledujtcich rokoch.

a1,

&

Ing. Vladimir Bake$
predseda predstavenstva a generalny riaditel

Bratislava, marec 2013



Report of the Board of Directors

on economic results, business activities and company’s assets

Esteemed shareholders,

KOMUNALNA poistovia, a. s., Vienna Insuran-
ce Group has concluded the year 2012 with the
economic results, which with regard to local eco-
nomic developments may be considered superior.

The total written premium of KOMUNALNA
poistovia, a. s. Vienna Insurance Group in 2012
reached EUR 165,558 thousand, by which the
company has strengthened its 4th position among
the insurance companies on the Slovak insurance
market with a market share of 7.83 per cent (the
Slovak Association of Insurance Companies —
SLASPO - statistics).

The profit before tax achieved a level EUR
7,514 thousand, which also means an improve-
ment in comparison with the year 2011, when the
profit reached EUR 7,245 thousand before tax. The
company continued rationalization of procedures
and control of costs in the year 2012, which had a
positive impact on the economic management and
efficiency of all its activities.

In 2012, the Board of Directors worked in the
following 4-member consistence: Ing Vladimir Ba-
ke§ — Chairman of the Board of Directors and ge-
neral director, Mag. Patrick Skyba — member of the
Board of Directors and deputy general director, Kurt
Ebner — Member of the Board of Directors and JUDr.
Jozef Csaky — Member of the Board of Directors (till
31/12/2012). On January 1, 2013 JUDr. Zuzana Mi-
hokova was appointed as a Member of the Board of
Directors. The Board of Directors took its decisions
at its 22 sessions during the year 2012. Attention, in
their decision-making was focused in particular on
achieving the following strategic objectives:
= achieving economic targets
achieving business targets
accommodating positive approach and client care
increasing market share
effectiveness of the back-office structure within
Vienna Insurance Group
= expansion of the commercial network of em-

ployees and insurance intermediaries
= intensifying the cooperation with external sales

agents
®  streamlining of economic management and
ensuring the financial stability of the company
= stepping up cooperation with Slovenska spo-
ritelfia, a. s., and ZMOS (Association of Towns
and Communities of Slovakia)

In the field of commercial and back-office activi-
ties, we continued in the implementation of optimi-
zation measures leading to an increase in efficien-
cy and performance of all the components of the
company. At the same time, both life and non-life

as of December 31, 2012

insurance products have been innovated; the inno-
vation was applied to approaches to both external
and internal clients, and confirmation was being
made of emphasizing the affiliation with the strong
group brand of Vienna Insurance Group both on
the outside and inside the company.

The interest of the management of the company
was, in addition to the above, also focused on the
strengthening of loyalty and increasing professiona-
lism of the staff and associates of the company.

The effects of the economic crisis continued to
persist in the year 2012 in the insurance market; the
competitive environment is growing from year to year.

Through successful performance of insuran-
ce companies under the group brand Vienna In-
surance Group in Slovakia - KOOPERATIVA, KO-
MUNALNA poistovia and Poistoviia Slovenskej
sporitelne, VIG Slovakia has managed to consoli-
date the position of the leader and the leading insu-
rance group in the Slovak insurance market with a
share of 33.59 per cent as compared to last year’s
32.69 per cent.

Esteemed shareholders,

The results mentioned above bind us for the
future to perform in the way you expect from us,
to increase the quality and efficiency of the eco-
nomic management of the company. During 2012,
we managed to reach the challenging goals and
created a good precondition for successful mas-
tering the given tasks for the next period. In 2012,
KOMUNALNA poistoviia significantly contributed
to the successful results of Vienna Insurance Group
and the goal in the next period is to increase our
market share as well as the profit of the company,
thus to contribute more to the results of the whole
group in Slovakia.

Implementation of economic plans and attain-
ment of the business results shall be the responsi-
bility of all parts of the company, its employees and
associates. This will be supported by the company
management by a correctly chosen strategy and
constant motivation, on the part of the employees
and associates by their engagement and care of
clients. All of this will contribute to the achievement
of further successes of KOMUNALNA poistoviia, a.
s. Vienna Insurance Group in the insurance market
of VIG of the Slovak Repubilic in the following years.

Ing. Vladimir Bakes
Chairman of the Board of Directors
and General Director

Bratislava, March 2013
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Spréava predstavenstva

5.1 Ekonomické prostredie

Ekonomicky vyvoj roka 2012 do velkej miery
ovplyvnovalo spojenie ,dlhova kriza“. Medzinarod-
né hospodarske subjekty vo svojich progndzach
upozornujd, ze dlhova kriza eurozény je jednym
z hlavnych ohrozeni aj pre globalnu ekonomiku.
Realita explodujucich dlhov nuti krajiny eurozdny
medziroéne znizovat deficity verejnych rozpoctov.
Dihy drvivej va&siny krajin vSak napriek tomu stu-
paju dalej, hospodarstvo najma najproblematickej-
§ich krajin ako Spanielsko &i Grécko je konstantne
na zlej Urovni. Ekonomicky rast u nasho klti¢ového
obchodného partnera — Nemecka — kam smeruje
zhruba péatina nasho exportu, v roku 2012 tak-
tiez klesal. Naviazanost Slovenska na tieto krajiny
cez silné finan¢né a obchodné vazby znamenaju
potencidlne spomaleny alebo i nepriaznivy hospo-
darsky vyvoj aj pre nas. Podla slovenskych ban-
kovych analytikov zhorSené vyhliadky zahranic-
ného dopytu nedokaze kompenzovat ani domace
prostredie. Narastajuci balik opatreni na podporu
fiSkalnej kondicie verejnych financii znizuje vyhliad-
ky verejnej spotreby a zhorsuje celkové podnika-
telské prostredie na Slovensku.

V aprili 2012 Medzinarodny menovy fond zvy-
Sil svoj odhad rastu globalnej ekonomiky na rok
2012 na 3,5 % z januarovej predpovede 3,3 % a
pre rok 2013 predpovedal dokonca zrychlenie na
4,1 %. Zaroven bola Slovensku aj napriek mo-
mentalnym problémom predpovedana pozicia
lidra hospodarskeho rastu v ramci eurozény na
uroven 2,4 %.

Situacia v8ak od zverejnenia tejto progno-
zy zacala eskalovat. Slovenské bankové domy
v priemere progndzuji na rok 2013 Slovensku
hospodarsky rast na Urovni 1,2 % namiesto od-
hadov na urovni dvoch percent eSte z polovice
vlanajska. Niektoré banky dokonca predpovedaju
slovenskému hospodarstvu v tomto roku stagna-
ciu.

Rozpatie progndz tohtorocného rastu sa teda
podla prieskumu Narodnej banky Slovenska v de-
cembri 2012 pohybovalo od 0 % do 2,1 %.

To, ze sa slovenskému priemyslu bude da-
rit v 2013 horSie, nacrtol aj vyvoj ku koncu roka
2012. Dbvodom spomalenia rastu priemyselnej
produkcie na Slovensku v novembri 2012 na naj-
nizSiu hodnotu v roku bola podla analytikov najma
nizSia vyroba automobilov. Klesajuci dopyt po au-
tomobiloch podla bank spdsobil, ze tempo me-
dziro¢ného rastu vyroby v tomto odvetvi kleslo z
83,9 % v juli 2012 na 23,3 % v novembri 2012,
Rast priemyselnej produkcie v novembri 2012
podla Udajov Statistického tradu SR v porovnanf
s novembrom 2011 dosiahol uroven 5,2 %. Ide
tak zatial o najhorsi vysledok v minulom roku.

Udaje za december 2012 by mohli priniest
medzirocny rast priemyselnej produkcie na drovni
5 %. Slovensko podla bankovych analytikov vSak
malo vynimo&ne dobry rok. Ciastodnu dlavu mdze
Slovensku poskytnut nasledovanie nastoleného
trendu narastajucich odbytist mimo zadlzenu Eu-
ropu, najma do azijskych krajin.

Inflacia

Na zaklade uUdajov Statistického Uradu SR
spomalil medziroCny rast spotrebitelskych cien
meranych narodnym indexom CPI v decembri
na 3,2 % z novembrovych 3,4 %. Medzimesacne
klesli ceny o 0,1 %. Spomalenie medzirocnej in-
flacie bolo rychlejSie, ako oCakavala NBS. Prispel
k tomu najma vyvoj Cistej inflacie bez pohonnych
latok (cien trhovych sluzieb a obchodovatelnych
tovarov bez pohonnych hmaét) a mierne vyvoj cien
pohonnych latok. Spomalenie Cistej inflacie bez
pohonnych latok v decembri 2012 bolo ovplyv-
nené najma stagnaciou cien obchodovatelnych
tovarov bez pohonnych latok napriek vrcholiacej
viano¢nej sezone.

Pocas celého roka 2012 si udrziavala Cista
inflacia bez pohonnych latok stabilny prispevok
k medziro€nému rastu cien. Na druhej strane re-
gulované ceny a ceny potravin prispievali k celko-
vej dynamike viac ako polovicou, aj ked' ich pri-
spevok koncom roka mierne klesol. Od zadiatku
roka 2012 je badatelny trend stagnacie Cistej infla-
cie bez pohonnych latok. To vSetko len potvrdzuje
skutocnost, ze na inflacny vyvoj v priebehu roka
2012 pbsobilo prostredie nizkeho domaceho do-
pytu bez vyznamného rastového impulzu a vyvoj
cien komodit.

Decembrovy pomalsi vyvoj v porovnani s o¢a-
kavaniami predstavuje do buducej kratkodobej
predikcie riziko smerom k nizSej medziroCnej in-
flacii v priebehu roka 2013. Vyvoj cien ropy a ag-
rokomodit, ako aj predpoklady globalneho rastu
v sUcCasnosti nenaznaduju tlak na dramatickejSie
zvySenie cien pohonnych latok, energii a potravin
v nasledujucom obdobi.

Nezamestnanost’

V decembri 2012 sa nezamestnanost na
Slovensku vySplhala na uroven 14,44 %, pricom
Ustredie préce, socidlnych veci a rodiny evidovalo
390 111 uchadzaCov o zamestnanie. MedziroC-
ne sa miera evidovanej nezamestnanosti zvysi-
la o 0,85 percentualneho bodu. V dlhodobom
kontexte tak nezamestnanost bola v zavere roka
2012 najvyssia od jula 2004, kedy dosiahla Uroven
13,65 %.

Vyvoj na poistnom trhu

P&sobnost zahrani¢nych ekonomik a vyvoj na
financnych trhoch maju zna¢ny dopad na sloven-
sky finanény trh. V roku 2010 bol vyvoj trendov
makroekonomického vyvoja relativne priaznivy,
v priebehu rokov 2011 a 2012 sa vSak situacia
zhorSila vo viacerych oblastiach. Pod tento stav
sa podpisalo hned' niekolko negativnych tendencii
- narast neistoty na finan¢nych trhoch spbsobe-
ny najma obavami o ,zdravie* eurdpskych bank,
kriza Statov v eurozone a tiez obavy o pokles glo-
balneho ekonomického rastu. Aj napriek tomu



5.1 Economic environment

The economic development of the year 2012
was largely influenced by the collocation ,debt cri-
sis®. International economic entities warn in their
forecasts that the Eurozone debt crisis presents
also one of the main threats to the global econo-
my. The reality of exploding debts forces the Eu-
rozone countries to reduce the public budget ye-
ar-on-year. Despite of that, debts of the majority
of countries keep rising, the economy of the most
problematic countries such as Spain or Greece is
constantly on a poor level. The economic growth
in our key business partner — Germany — where
approximately one fifth of our exports goes to,
declined as well in 2012. Slovakia’'s peg to these
countries through strong financial and business
ties presents a potentially slow or even an adverse
economic development also for us. According to
Slovak bank analysts, the deterioration in external
demand prospects cannot be compensated, not
even by the domestic environment. The growing
package of measures to support the fiscal condi-
tion of public finances reduces the prospects of
public consumption and deteriorates the business
environment in Slovakia.

In April 2012, the International Monetary Fund
raised its forecast for global economic growth for
the year 2012 to 3.5 per cent from the January fo-
recast of 3.3 per cent and for the year 2013 it even
predicted acceleration to 4.1 per cent. At the same
time, despite current issues, Slovakia has been
predicted the position of the leader in the economic
growth in the Euro area with a level of 2.4 per cent.
However, the situation began to escalate since the
publication of this forecast. Slovak banking houses
predict for Slovakia an average economic growth
on the level of 1.2 per cent for 2013, instead of
estimates on the level of two per cent from the mi-
ddle of last year. Some banks even forecast stag-
nation for the Slovak economy in this year.

Thus, according to a survey made by the Na-
tional Bank of Slovakia, the range of forecasts of
this year’s growth in December 2012 ranged from
O per cent to 2.1 per cent.

The development at the end of the year 2012
also indicated that the Slovak industry will fare
worse in 2013. According to the analysts, es-
pecially the lowered car production was a rea-
son for the slowdown of the industry production
in Slovakia in November 2012 to a lower value.
According to the bank, the declining demand
for cars caused a slowdown in the year-on-year
growth of production in this sector from 83.9 per
cent in July 2012 to 23.3 in November 2012. The
growth of industry production in November 2012
reached, according to the data by the Slovak Sta-
tistics Office, in comparison with November 2011
the level 5.2 per cent. It is last year's worst result.
The data for December 2012 could bring a year-
-on-year growth of the industrial production at
around 5 per cent. According to the bank analysts,
it was an exceptionally good year for Slovakia. The
starting trend of increasing outlets outside indeb-

ted Europe, especially to Asian countries, could
provide a partial relief to Slovakia.

Inflation

Based on the data of the Statistical Office of
the Slovak Republic, the year-on-year growth of
consumer prices in December, measured by the
national index of consumer prices, slowed down to
3.2 from 3.4 per cent in November. Compared to
last year, the prices fell by 0.1 per cent. The slow-
down in the year-on-year inflation was faster than
predicted by the National Bank of Slovakia. It can
be mainly contributed to the development of net
inflation excluding fuels (prices of market services
and tradable goods excluding fuels) and slightly to
the development of fuel prices. The slowdown of
net inflation excluding fuels in December 2012 was
mainly influenced by the stagnation of the prices of
tradable goods excluding fuels, despite the culmi-
nating Christmas season.

The net inflation excluding fuels was maintai-
ning its stable contribution to the year-on-year pri-
ce increase during the whole year 2012. On the
other hand, the regulated prices and the food pri-
ces contributed with more than a half to the ove-
rall dynamics, even though their contribution has
decreased slightly at the end of the year. Since the
beginning of the year 2012, there has been a no-
ticeable trend towards a stagnation of net inflation
excluding fuels. All this just confirms the fact that
the development of inflation in 2012 was affected
by the environment of a low domestic demand
without a significant growth momentum and the
development of commaodity prices.

A slower development in December compared
to expectations presents in the future short-term
prediction a risk in the direction of a lower year-on-
-year inflation in 2013. The development in prices
of oil and agricultural commodities, as well as the
assumptions for global growth currently do not in-
dicate a pressure on a dramatic increase in fuel
prices, energy and food prices in the next period.

Unemployment

In December 2012, unemployment in Slovakia
reached 14.44 per cent and registered 390,111
jobseekers at the Headquarters of Labour, Social
Welfare and Family. On a year-on-year basis, the
rate of overt unemployment increased by 0.85
percentage points. In the long-term context, the
unemployment was the highest at the end of the
year 2012 since July 2004, when it amounted to
183.65 per cent.

Development of the insurance market
The scope of foreign economies and the de-

velopment in financial markets have a significant
impact on the Slovak financial market. In the year
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Spréava predstavenstva

poistny trh v roku 2012 mierne rastol, a to najma
v Zivotnom poistent.

Celkovy trh je pomerne zasadne deformova-
ny pritomnostou jednorazovo plateného poistné-
ho, ktoré je vysledkom transformacie bankovych
produktov. Takmer vyhradne sa jedna o sporiace
produkty, teda o poistné nesluziace ku krytiu rizik.
Tymto nerizikovym poistnym je vyrazne ovplyvne-
ny aj trh bezne plateného poistenia. Toto poistné
je stabilizacnym prvkom kmeriov, obsahuje vySSie
zastupenie rizikovej zlozky a mozno tak posudzo-
vat' droven krytia rizik danou poistoviou. Domi-
nantnou poistovriou v tejto oblasti je Allianz-SP,
ktora stale eSte mdze taZit z kmefiov dihodobych
poisteni po byvalej Slovenskej poistovni. Zaujima-
vy je aj suboj Stvorice spoloCnosti medzi tretim a
Siestym miestom. S vynimkou KOMUNALNEJ po-
istovne vsak vSetky stracaju.

Trh v neZivotnom poisteni je relativne rozdele-
ny a stabilny. Popri dvoch velkych spoloCnostiach
existuju iba Styri stredné poistovne a zvySok tvo-
ria malé poistovne s trhovym podielom pod 3 %.
Podiel velkych a strednych poistovni sa celkovo
velmi nemeni, o znadi, Ze velké stracaju na ukor
strednych a malé poistovne sutazia predovsetkym
medzi sebou.

Nezivotné poistenie zaznamenalo v roku 2012
medziro¢ny pokles. Po raste v roku 2011 sa tak
vratilo k trendu z rokov 2009 a 2010. Najvacsi
Ubytok bol v havarijnom a v povinnom zmluvnom
poisteni motorovych vozidiel, ktoré tvoria viac ako
polovicu celkového objemu poistného. Z dévodu
silnej konkurencie opat pokraCovalo zlacfiovanie
poistného, a aj ked' rastol pocet poistnych zmluv,
hodnota technického poistného klesla. Dlhodobé
Zlacfiovanie poistného tak vytvara tlak na zvySo-
vanie zakladnych vykonnostnych ukazovatelov
— Skodovost, nakladovost a combined ratio vy-
uzivanych pri hodnoteni rentability nezivotného
poistenia.

Zivotné poistenie zaznamenalo mierny nérast
objemu poistného. Pozitivnym trendom je sustav-
ny rast pripoisteni, ktoré sa vSak zvySuje pomalSie
ako poistné za investi¢né zivotné poistenia. Ich
podiel na celkovom objeme je tak stale eSte maly.
Lidrom trhu Zivotného poistenia je stale Allianz-
-SP, ktory vSak dlhodobo svoju poziciu oslabuje,
KOOPERATIVA naopak dlhodobo posilfiuje. Tato
dvojica je absolutne dominantna a je nasledovana
dvoma dvojicami vyrovnanych poistovni: Amslico
a KOMUNALNA poistovia, ING a Generali.

PredovSetkym Zivotného poistenia sa tykal
koniec vynimky z antidiskriminaCnej smernice tzv.
Gender o zékaze pouzivania pohlavia ako para-
metra pre kalkulaciu poistného alebo poistného
plnenia. V suvislosti s tym trh zaznamenal zvySe-
nie aktivity distribu¢nych kanalov, najma pred kon-
com roka (vynimka prestala platit 21. 12. 2012).

Medzi poistoviiami pdsobiacimi na sloven-
skom poistnom trhu doslo tiez k jednej zmene.
Groupama poistoviia a Groupama zivotna po-
istoviia ukonCili svoju Cinnost ako samostatné

spolo¢nosti a zacali poskytovat svoje sluzby ako
pobocka madarskej Groupama Garancia Biztosi-
t6. Vo februari tiez zaCal proces zluCovania ses-
terskych poistovni ERGO a Victoria Volksbanken,
priCom nastupnickou spolo¢nostou sa stane dru-
ha z nich.

Dal$ou udalostou bolo nadobudnutie U&innos-
ti §13 zadkona 359/2007 o prevencii a naprave en-
vironmentalnych §kéd. Prevadzkovatelovi pracov-
nych ¢innosti vymenovanych v prilohe zakona sa
uklada povinnost zabezpedit finanéné krytie svojej
zodpovednosti za environmentalnu Skodu.

5.2 Bilancia obchodného roku 2012

V predchadzajucich obdobiach sme mohli
konstatovat, ze poistovnictvo pdsobi konzervativ-
nejSie ako iné finan¢né odvetvia, no v roku 2012
predsa len prichadzaju nové trendy. Elektronické
poistovnictvo si ziskava stéle viac pozornosti ako
u klientov, tak medzi sprostredkovatelmi. Sloven-
sky spotrebitel si buduje déveru v elektronické
média pomalsie ako iné narody, apetit po elektro-
nickych sluzbach vyuziva najma dorastajuca ge-
neracia, ktord uz pri svojom vzdelavani vyuzivala
viac internet ako knizné dokumenty.

V roku 2012 vo Vv&c&Sine verejnych obstara-
ni sa vyuzivala elektronicka aukcia. Pravidla na
predchadzanie konfliktom zaujmov pri predaiji
poistenia musia platit ako pri elektronickom type
obchodu, tak i v obchode zoci-vodi. Pre vacsiu
ochranu vsetkych spotrebitelov, ktori kupuju po-
istné produkty, sa v poistovnictve trva na stale sa
zvySujucej odbornej zdatnosti sprostredkovatelov
aich Cestnosti, Co v roku 2012 najsilngjSie vplyva-
lo na trh (z verejne dostupnych informacii vyplyva,
ze v roku 2012 pracovalo v poistovnictve viac ako
42 000 ludi, ¢o je o patinu menej ako v roku 2011).

V poistovnictve sa tazsie presadzuje inovacia-
mi na trhu pre mladych ako napr. na trhu s elektro-
nikou, ¢i v hudobnom alebo filmovom biznise. No
zaroven nepozna také obrovské financné vykyvy.

Poistovnictvo poskytuje pomoc v nudzi
v Gase, kedy ostatné pdzitky musia ist bokom (re-
novacia poskodenych domov/bytov; pomoc pri
zakupeni lepSich pomodcok pri poskodeni zdra-
via; odSkodné pocas neschopnosti zarabat/tvorit;
niekolkondsobne viac nahradit Skody spbsobené
tretim stranam; opatovne ziskat stratené veci; za-
bezpedit pravnu pomoc v zahrani¢i a mnozstvo
inych asistenénych aktivit).

Poistovnictvo aj v roku 2012 obhajovalo svoje
stabilné a trvacne hodnoty — stat po boku tych,
ktori obnovuju svoje zakladné potreby, aby sa
mohli naplno a v ¢o mozno najkratSom Case vratit
spat do plnohodnotného Zivota (spolocenského,
i pracovného).

Slovensky poistny trh obstal aj v roku 2012
a pravom patri medzi odvetvia s puncom ,oplatf
sa investovat“. KOMUNALNA poistoviia opatovne
patrila k tym spolo&nostiam, ktoré dokazali svoje
zasady obhadjit a tym si upevnit svoju poziciu.



2010, the development trends of the macroeco-
nomic developments were relatively favourable;
however, in the course of the years 2011 and 2012
the situation deteriorated in several areas. This sta-
te of affairs was influenced by several negative ten-
dencies — increase of uncertainty in the financial
markets, in particular due to the concerns about
the “health” of the European bank, crisis in the Eu-
rozone countries and also the concerns about the
decline in global economic growth. Despite that,
the insurance market was slowly growing in 2012,
particularly in life insurance.

The overall market is quite strongly distorted
by the presence of the lump-sum payment, which
is the result of the transformation of banking pro-
ducts. These are almost exclusively saving pro-
ducts, i.e. the premium is not used to cover the
risks. Also, the market of the recurrent paid pre-
mium has been strongly influenced by this low-risk
insurance. This premium is a stabilizing factor of
the portfolios, containing a higher proportion of the
risk component, which makes it possible to deter-
mine the level of risk coverage by the insurance
company. The dominant insurance company in
this area is Allianz-SP, which still can benefit from
the portfolio of the long-term paid insurances of
the former Slovenska poistovia. Interesting is also
the struggle among the four companies placed
between the third and the sixth place. However,
with exception of KOMUNALNA poistoviia, they all
are losing their share.

The non-life insurance market is relatively divi-
ded and stable. Besides the two large companies,
there are only four medium-sized insurance com-
panies and the rest are small insurance companies
with a market share of less than 3 per cent. The
share of the large and the medium-sized insurance
companies does not vary, which means that the
large ones are losing at the expense of the mid-
dle-sized ones and the small insurance companies
compete mainly among each other.

The non-life insurance experienced a year-on-
-year decline in 2012. Thus, following the growth
in 2011, it returned to the trend of the years 2009
and 2010. The largest decrease was in the motor
hull insurance and the MTPL (Motor Third Party
Liability) insurance, which make up more than half
of the total premium. Due to strong competition,
the discounting of premiums has been continu-
ing, and even though the number of contracts has
been rising, the value of the technical insurance
has dropped. Thus, the long-term discounting in
premiums creates pressure to increase the key
performance indicators — loss ratio, cost ratio,
combined ratio, which are used in evaluating the
profitability of non-life insurance.

The life insurance experienced a slight increase
in the amount of premiums. The steady increase in
riders, which are increasing slower than the pre-
miums for unit-linked life insurance, presents a posi-
tive trend. Their share in the total volume is still small.
The leader in the life insurance market is still Allianz-
-SP but its position is weakening in the long term,

KOOPERATIVA, on the other hand, is getting
stronger. This couple is absolutely dominant and it
is followed by two pairs of equal insurance compa-
nies: Amslico and KOMUNALNA poistovna, ING
and Generali.

In particular, the life insurance has been affec-
ted by the end of the exception to the antidiscrimi-
nation or the so-called gender directive, prohibiting
the use of gender as a parameter for calculation
of premiums or claims. In this respect, the market
experienced an increase in the activity of the dis-
tribution channels, especially before the end of the
year (exception expired on December 21, 2012).

There has also been one change among
the insurance companies operating in the Slo-
vak insurance market. Groupama poistoviia and
Groupama zivotna poistovina ceased operating as
independent companies and started to offer the
services as a branch of the Hungarian Groupama
Garancia Biztositd. In February, the process of
merging of the sister insurance companies ERGO
and Victoria Volksbanken has also begun, and the
successor company will become the second one.

Another event was the entering into force of
the §13 of Act 359/2007 on prevention and reme-
diation of environmental damages. The operator of
the working activities listed in the annex to the Act
has the obligation to provide financial covering of
his liability for environmental damages.

5.2 Assessment of 2012 business year

In previous periods, we could state that the in-
surance industry creates an impression of being
more conservative than other financial industries;
however, new trends are coming in 2012 after all.
Clients as well as agents are showing more and
more interest in electronic insurances. Slovak con-
sumers build trust in electronic media slower that
other nations; especially the younger generation,
which used Internet more than books in their edu-
cation process, makes use of their appetite for
electronic services.

In 2012, electronic auctions were used in the
majority of public acquisitions. Rules to prevent
conflicts of interest in sale of insurances have to
apply in e-commerce as well as in face-to-face
commerce. To offer a greater protection to the
consumers who are buying insurance products,
the insurance industry insist on an ever-increasing
professionalism and honesty of agents, which had
the biggest impact on the market (according to
publicly available information, more than 42,000
people worked in the insurance industry in 2012,
which is about one-fifth less than in 2011).

In the insurance industry it is harder to succeed
with innovations on the market for the young than
e.g. on the market with electronics or in the music
or film industry. But at the same time, it does not
know such huge financial fluctuations.

The insurance industry provides assistance
in distress in a time when other enjoyments have
to go sideways (renovation of damaged houses/
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Spréava predstavenstva

K 31. 12. 2012 je KOMUNALNA poistoviia,
a.s. Vienna Insurance Group svojimi trzbami stvr-
tou najvacsou poistoviiou na slovenskom po-
istnom trhu s podielom 7,83 %. V predpisanom
poistnom k 31. 12. 2012 dosiahla uroven 165,558
mil. EUR, Co predstavuje medzirocny narast
0 6,467 mil. EUR (+4,06 %).

Spolupraca s externymi spolo¢nostami

Spolupraca s externe spolupracujlucimi spo-
lo¢nostami tvori v nasej spoloc¢nosti priblizne 30
percent trzieb (50,110 mil. EUR) s rastom trzieb
na urovni 7,24 %. Medzi najoblubenejSie produkty
patria motorové poistenia (67 % trzieb), kapitalové
zivotné poistenia (24 % trzieb) a ostatné nezivotné
poistenia s podielom trzieb 9 %.

Pocas roka 2012 poistoviia zaknihovala pro-
strednictvom spoluprace s externymi sprostred-
kovatelmi priblizne 92 000 poistnych zmldv, na
ktorych sa podielalo viac ako 290 partnerov po-

sobiacich ako samostatni finan¢ni agenti, 25 via-
zanych finanénych agentov a 3 lizingové spolo¢-
nosti.

Ciele a stratégia spolo¢nosti oslovili v roku
2012 viac ako 20 externych agentskych spolo¢-
nosti, ktoré s poistovriou v roku 2012 uzatvorili
zmluvny vztah. KOMUNALNA poistoviia, a.s.
Vienna Insurance Group rozviazala zmluvné vzta-
hy s 30 externymi agentskymi spolo¢nostami,
pretoze prisne pravidla pri vzdelavani diskvalifiko-
vali tieto spolo¢nosti. Spolupracu s tymito partner-
mi zabezpeduju 13 maklérski poradcovia, 1 ma-
nazér a 1 riaditel pobocky, ktori vzajomne pbsobia
celoslovensky v 7 krajskych mestach s vynimkou
Trnavy.

Medzi najvyznamnejSie obchodné Uspechy
spoluprace pocas roka 2012 sa radi zmena orien-
tacie spoluprace pri uzatvarani zmildv. V roku 2012
externé spolo¢nosti zvysili oproti predchadzajuce-
mu roku predaj kapitalového bezne plateného po-
istenia, poistenia domu/domacnosti, zodpoved-
nostného a majetkového poistenia.

Medzi najvyznamnejsich obchodnych partnerov spoloénosti KOMUNALNA poistoviia, a.s.

Vienna Insurance Group patria:

Nazov spoloénosti

INSIA Sk, s.r.o.

Universal maklérsky dom a.s.
Respect Slovakia, s.r.o.
Maxima Broker, a.s.

Merkury Broker, s.r.o.

UMS, s.r.o.

MACULA poistovacie sluzby s.r.o.
C&C Insurance service, s.r.o.
Finsun, s.r.o.

PZP Siladice, s.r.o.

MIPS, s.r.0.

FLEXI CONSULTING, s.r.o.
Brasco Sk, s.r.o.

MIBA CAR Insurance Group, s.r.0.
Pre-M, s.r.o.

Fjorex Group, s.r.o.

Prva Komunalna Finanén4, a.s.
JUST s.r.o.

Tatra-Leasing, s.r.o.

MPS, s.r.o.

Spolupraca so SLSP, a.s.

KOMUNALNA poistoviia, a.s. Vienna Insurance
Group aj v roku 2012 pokraCovala v spolupraci
S0 svojim strategickym partnerom — spolocnostou
Slovenska sporitelfia, a.s., ¢lenom skupiny Erste.

Spolupraca zacala uz v roku 2008 uzatvorenim
partnerskej zmluvy, ktorej predmetom bol predaj
bankovych produktov Slovenskej sporitelne pro-
strednictvom predajnych sieti poistovne. V prve;
faze spolupréce sa jednalo o Uvery zabezpedené
zaloznym pravom k nehnutelnosti (Uver na byva-

Poistny kmef k 31. 12. 2012 (v EUR)
3903714
3236 232
2 965 374
2742 514
2071 394
1 528 462
1 435 504
1259 026
1024 505

879 102
698 138
636 523
563 039
532 052
528 963
493 709
481 371
462 485
457 381
382 154

nie, Hypotekarny uver pre mladych), ako aj sluzby
bezhotovostného platobného styku Suhlas s inka-
som.

Aj napriek silnej konkurencii medzi bankami v po-
nuke predaja bankovych produktov dokazala ob-
chodna siet’ poistovne v roku 2012 sprostredko-
vat 64 Uverov zabezpeCenych zaloznym pravom
k nehnutelhosti v celkovom objeme 2,78 mil.
EUR, &o v porovnani s predchadzajucim rokom
predstavuje narast 0 9,45 %, a 2 138 ks suhlasov
s inkasom, ¢im sme zabezpedili predaj tohto pro-
duktu na porovnatelnej Urovni ako v roku 2011.



flats; assistance in the purchase of better devices
for the health impairment; compensations during
the incapacity to earn/create; several times higher
replacement of damages caused to third parties;
regaining things lost; insuring legal aid abroad and
many other assistance activities).

The insurance industry defended its stable and
durable values also in 2012 — to stand by those
who are renewing their basic needs, so that they
can fully and within the shortest time possible, go
back to their full-value lives (social or working ones).

The Slovak insurance market stood its ground
also in 2012 and it belongs rightfully among in-
dustries with the reputation ,worth investing”. KO-
MUNALNA poistoviia repeatedly ranked among the
insurance companies which managed to defend the-
ir principles, having thus consolidated their positions.

As on December 31, 2012, KOMUNALNA
poistovna, a.s. Vienna Insurance Group was the
fourth biggest insurance company on the Slovak
insurance market with a market share of 7.83 per
cent. In premiums written it amounted to EUR
165,558 million on December 31, 2012, which re-
presents a year-on-year increase of EUR 6, 467
million (+4.06 per cent).

Cooperation with external companies

Cooperation with externally cooperating com-

panies participates with ca. 30 per cent of sales
(EUR 50.110 million), and a sales growth of 7.24
per cent. The most popular products include mo-
tor insurance (67 per cent of sales), capital life in-
surance (24 per cent of sales) and other non-life
insurances with a share of 9 per cent.

During 2012, the insurance company conclu-
ded through cooperation with external compa-
nies approximately 92,000 insurance contracts
through 290 partners acting as sole financial
agents, 25 bound financial agents and 3 leasing
companies. The objectives and the strategy of the
company attracted in 2012 more than 20 external
agent companies, which concluded contractual
relationship with the company in the year 2012.
KOMUNALNA poistoviia, a.s. Vienna Insurance
Group abandoned contractual relations with 30
external agent companies, because strict criteria
for training had disqualified these companies. Co-
operation with these partners is based on 13 advi-
sors, 1 manager and 1 director of external network
branch, who interact in Slovakia in 7 regional cities
except Trnava.

The most significant business achievements of
cooperation in 2012 include a change in orienta-
tion of cooperation when entering into contracts.
In 2012, the external companies increased the sa-
les of current paid life insurance, home/household
insurance, liability and property insurance in com-
parison to the previous year.

The most important business partners of KOMUNALNA poistoviia, a.s. Vienna Insurance Group include:

Company name

Insurance portfolio as on December 31, 2012 (in EUR)

INSIA Sk, s.r.o. 3903714
Universal maklérsky dom a.s. 3236 232
Respect Slovakia, s.r.o. 2965 374
Maxima Broker, a.s. 2742 514
Merkury Broker, s.r.o. 2 071 394
UMS, s.r.o. 1528 462
MACULA poistovacie sluzby s.r.o. 1435 504
C&C Insurance service, s.r.o. 1259 026
Finsun, s.r.o0. 1 024 505
PZP Siladice, s.r.o. 879 102
MIPS, s.r.o0. 698 138
FLEXI CONSULTING, s.r.o. 636 523
Brasco Sk, s.r.o. 563 039
MIBA CAR Insurance Group, s.r.o. 532 052
Pre-M, s.r.o. 528 963
Fjorex Group, s.r.o. 493 709
Prva Komunalna Finan¢na, a.s. 481 371
JUST s.r.o. 462 485
Tatra-Leasing, s.r.o. 457 381
MPS, s.r.o. 382 154

Cooperation with Slovenska sporitelia, a.s.

KOMUNALNA poistoviia, a.s. Vienna Insuran-
ce Group continued during 2012 with the coope-
ration with its strategic partner — Slovenska spori-
telna, a.s., a member of Erste group.

The cooperation started already in 2008 throu-
gh the conclusion of a partner contract, the main
purpose of which was to sell bank products of Slo-
venska sporitelfia, by means of the sales network
of the insurance company. In the first stage of co-
operation the products being sold include credits
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Spréava predstavenstva

V roku 2012 sme strategicku spolupracu
v oblasti predaja bankovych produktov rozsirili
o predaj dalSieho z produktov Slovenskej spori-
telne - Spotrebného tveru na Cokolvek — ktory je
jednym z najziadanejsich produktov svojho druhu
na slovenskom trhu. V ramci pilotného projektu,
ktory sme rozbehli v maji, sme sprostredkovali
43 ks spotrebnych uverov v celkovom objeme
316 106 EUR.

V roku 2012 sa predaju bankovych produktov
venovalo 214 profesionalnych poradcov obchod-
nej siete, ktori poskytovali sluzby mimoriadne;
kvality s kladenim velkého dérazu na klienta a jeho
potreby. Poradcovia absolvovali prostrednictvom
Slovenskej asociacie poistovni podla zakona ¢.
186/2009 Z. z. o financnom sprostredkovani a fi-
nan¢nom poradenstve skusky odbornej spdso-
bilosti pre stredny stupen odbornej spdsobilosti
v sektore poskytovania Uverov a prijimania vkla-
dov so zaverecnou skuskou s osvedéenim na vy-
konavanie predaja bankovych produktov.

Nezivotné poistenie

Na trhu nezivotného poistenia je situacia
robznoroda. Vyska trzieb v PZP medziroCne kles-
la 0 2,47 %, havarijné poistenie uz tretim rokom
klesalo a segment ostatného nezivotného pois-
tenia rastol tempom +1,07 %. Trzby spolo&nos-
ti KOMUNALNA poistovia, a.s. Vienna Insurance
Group v PZP narastli o 13,08 %, v havarijnom
poisteni poklesli 0 4,28 % a v ostatnom nezivot-
nom poisteni dosiahla poistovia oproti trhu nad-
Standardny rast trzieb (+12,07 %). KOMUNALNA
poistoviia s narastom predpisaného poistného
(+3,789 mil. EUR) dosiahla aj zvySenie podielu na
trhu na 6,20 %. Priaznivé podmienky na trhu pod-
nietil okrem sukromného sektora aj Statny a ko-
munalny sektor, ktorym poistenie stanovuje zakon
0 veregjnom obstaravani. Na druhej strane priestor
na rast je stdle v segmente poistenia majetku
ob&anov, kedze podla odhadov je na Slovensku
poistenych menej ako 50 percent bytov a domov.
V celkovom pohlade na vyvoj trzieb nezivotného
poistenia v spolo&nosti KOMUNALNA poistoviia,
a.s. Vienna Insurance Group konsStatujeme, ze v
kazdom poistnom odvetvi od Urazového poiste-
nia (+9,3 %), cez zodpovednostné poistenie (+21
%), poistenie obcianskeho (+12,5 %) i podnikatel-
ského majetku (+9,36 %), prepravnych poisteni
(+17,8 %) az po cestovné poistenia (+35,8 %) do-
kazala svoje trzby signifikantne zvysit.

Vznik a vyvoj produktov nezivotného poistenia

V roku 2012 sa nam podarilo zaviest pre na-
Sich klientov v poisteniach motorovych vozidiel
novu verziu kasko poistenia prostrednictvom
produktu Autobonus, ktory priniesol flexibilnej-
Sie moznosti vysky spolutcasti (vratane nulovej),
nové pripoistenie nahradného vozidla a rézne
dalSie vylepsenia.

Rok 2012 bol v oblasti vyvoja poistnych pro-
duktov zamerany tiez na inovaciu a aktualizaciu
masového obdianskeho a cestovného poistenia
za UCelom skvalitnenia poskytovanych sluzieb
a s tym suvisiaci narast trzieb v oblasti masovych
obd&ianskych a cestovnych neZivotnych poisteni.
Vysledkom tohto zamerania bolo inovovanie pois-
tenia majetku a zodpovednosti ob&anov — produkt
ProDomo (dom, byt, domdacnost), tuzemského
a zahrani¢ného cestovného poistenia vratane za-
vedenia online zahrani¢ného cestovného poiste-
nia v mesiaci august.

Inovované bolo tiez Urazové poistenie ucha-
dzacov o zamestnanie.

Zivotné poistenie

Po Uspesnom roku 2011 sa zacal rok
2012, ktory bol venovany potvrdeniu pozicii na
trhu a neustalemu skvalithovaniu nasich produk-
tov aiich zatraktivneniu pre nasich klientov.

V priebehu roka sa nam podarilo uviest na trh
viacero novych produktov. Jednym z tychto pro-
duktov je ,Kapital Dévera“, ktory poskytuje klien-
tovi moznost zvolit si rozdielnu poistnd sumu pre
pripad dozitia a umrtia. Klientovi tento produkt pri-
nasa maximalnu flexibilitu tym, Ze sa prispdsobuje
jeho individualnym potrebam.

V druhom polroku sme sa zamerali na pripra-
vu dvoch novych produktov ,Pokoj” a ,Pristav*.
Produkt ,Pokoj“ pokryva riziko smrti a ponuka
Siroku Skalu pripoisteni. Je vhodny pre klientov,
ktorf maju zaujem o krytie rizik. Opakom je pro-
dukt ,Pristav”, ktory pokryva doZitie a je uréeny aj
pre starSie vekové kategdrie, pretoze sa nemusia
podstupit’ lekarske posudzovanie rizik. Samo-
zrejme @j produkt ,Pristav ponuka Siroku Skalu
pripoisteni, ak by klient chcel mat pokryté rizika,
ktoré su pre neho doélezité. Produkty sme pri-
pravovali tak, aby perfektne zapadli do portfdlia
nasej spoloCnosti a vyplnili tak prazdne miesto,
ktoré nastalo po zmene technickej urokovej mie-
ry v roku 2007.

Vyzva roku 2012 spocivala aj v tom, Ze bolo
potrebné prepracovat vSetky predavané produkty
a zapracovat jednotné sadzby pre muzov a Zeny.
Tato zmena priniesla zefektivnenie nasho pro-
duktového portfdlia, predovSetkym zjednotenie
vS8eobecnych poistnych podmienok, zjednodu-
Senie znenia zmluvnych dokumentov a zvySenie
transparentnosti pre nasich klientov.

V roku 2012 predstavovala celkova produkcia
spolognosti KOMUNALNA poistoviia, a.s. Vienna
Insurance Group 14 842 novych poistnych zmlidv
v zivotnom poisteni a predpisané poistné bolo 106
718 mil. EUR.

Likvidacia poistnych udalosti poistenia os6b
Likvidacia poistnych udalosti Useku poistenia

0sOb pokradovala v tomto roku v skvalithovani
svojich sluzieb zakaznikom. Pri vybavovani naro-



secured by the mortgage (housing loans, mortga-
ge loans for young people), as well as services of
cashless payment — Direct debit.

Despite the strong competition among the banks
in the sale of banking products, the sales network
of the insurance company managed to mediate 64
credits secured by the mortage in the total volume
of EUR 2.78 milion in 2012, which is, compared
with the previous year an increase by 9.45 per cent,
and 2,138 pieces of direct debit, which ensured sa-
les on a comparable level as in year 2011.

In the year 2012, we extended the strategic co-
operation in the field of sale of banking products
by the sale of another product of Slovenska spori-
telfa — Consumer loan — which is one of the most
requested products of its kind in the Slovak market.
Within the pilot project, which we started in May of
2012, we managed to mediate 43 pieces of con-
sumer loans in the total volume of EUR 316,106.

In 2012, 214 commercial network advisors
were engaged in the sale of banking products,
and provided services of an exceptional quality,
paying large emphasis on the clients and their ne-
eds. Through the Slovak Association of Insurance
Companies, under Law Act No. 186/2009 Coll. on
intermediation and financial consultancy, the advi-
sors passed the Professional competence tests for
the middle level of professional competence in the
sector of providing credits and acceptance of de-
posits, followed by the final examination with a cer-
tificate to carry out the sale of banking products.

Non-life insurance

The situation in the non-life insurance mar-
ket is diversified. The amount of sales of MTPL
decreased by 2.47 per cent, MOD (Motor Own
Damage) has been declining for the third year
and the other non-life insurance segment has
kept increasing by +1.07 per cent. The sales of
MTPL by KOMUNALNA poistovia, a.s. Vienna
Insurance Group increased by 13.08 per cent,
revenues of MOD declined by 4,28 per cent and
in other non-life insurance the company reached,
in comparison with the market, an extraordinary
growth in sales (+12.07 per cent). KOMUNALNA
poistoviia within its increase in written premium
(EUR +3,789 mil.) reached also an increase in the
market share to 6.20 per cent. Favourable market
conditions were spurred in addition to the private
sector also by the state and the municipal sec-
tor, for which the insurance is required by the Act
on public procurement. On the other hand, there
still is some space for growth in the segment of
retail property, since, according to the estimates,
there are less than 50 per cent of apartments
and houses insured in Slovakia. Looking at the
development of sales in the non-life insurance
in KOMUNALNA poistoviia, a.s. Vienna Insuran-
ce Group, we conclude that in each segment of
non-life insurance, ranging from accident insuran-
ce (+9.3 per cent), through third-party liability in-
surance (+21 per cent), the retail (+12.5 per cent)

and business property insurance (+9.36 per cent),
transport insurance (+17.8 per cent) up to travel
insurance (+35.8 per cent), the company managed
to increase its sales significantly.

Non-life insurance products development

In 2012, we managed to introduce a new ver-
sion of the MOD for our clients in the motor in-
surance segment through the Autobonus product,
which has brought more flexible options in the level
of percentage excess (including zero), new riders
for replacement vehicles and various other impro-
vements.

In the field of development of insurance pro-
ducts, the year 2012 also focused on the inno-
vation and updating of the large-scale citizen and
travel insurance in order to improve the quality of
the services provided and the related increase in
sales in the field of large-scale citizen and travel
insurance. This policy line resulted in upgrading
the property insurance and liability of citizens — the
ProDomo product (house, flat, and household),
domestic and foreign travel insurance including the
introduction of an online foreign travel insurance in
the month of August.

We innovated also our accident insurance for
the jobless.

Life insurance

After the successful year 2011, the year 2012
was dedicated to confirm our position in the mar-
ket and to constantly improve our products and
make them more attractive for our clients.

During the year, we were able to launch several
new products. One of these products is “Kapital
Dévera”, which provides the client the option to
choose different sums insured for the events of
maturity and death. This product provides maxi-
mum flexibility for the client, adjusting perfectly to
his individual needs.

In the second half of the year, we concentrated
on the development of two new products: “Peace”
and “Harbour”. The product “Peace” covers the
risk of death and it offers a wide range of riders.
It is suitable for clients who are interested in risk
coverage. The opposite is the product “Harbour”,
which covers survival and it is also suitable for elder
people, who do not need to undergo a compound
medical risk assessment. Of course, the product
“Harbour” also offers a wide range of riders, if the
client would like to have covered risks which are
important to him. The products were prepared to
fit perfectly into the portfolio of our company and to
fill the gaps which opened up after the change of
the technical interest rate in 2007 to 2.5 per cent.

The challenge of the year 2012 was the ne-
cessity to revise all products due to the unification
of rates for men and women. This change brou-
ght about a streamlining of our product portfolio,
mainly by unifying the General Policy Conditions,
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Sprava predstavenstva

kov na poistné plnenie sme kladli velky déraz naj-
ma na kvalitu a rychlost vybavovania nahlasenych
poistnych udalosti.

Z poistenia os6b bolo za obdobie 01. 01.
2012 - 31. 12. 2012 hlasenych 14 302 poistnych
udalosti (bez odkupov), z toho:

Zivotné poistenia spolu (bez odkupov) 13721 ks
z toho

- Zivotné poistenia bez pripoisteni 6 723 ks
- pripoistenia k Zivotnym poisteniam 6 998 ks
nezivotné poistenia oséb 581 ks

Vyvoj poctu hlasenych PU (bez odkupov) v poisteni 0séb od roku 2002 v ks
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Poistné plnenia zo v8etkych poistnych udalosti
vybavovanych usekom poistenia oséb (zivotné aj
nezivotné bez odkupov) za obdobie 01. 01. 2012
- 31. 12. 2012 predstavovali sumu 9,42 mil. EUR,
¢o predstavuje v porovnani s rovnakym obdobim
minulého roka narast 0 12 %.

Vyplatené poistné plnenie zo Zivotnych po-
istnych udalosti (bez odkupov a bez pripoisteni)
predstavovalo sumu 7,59 mil. EUR, ¢o predsta-
vuje v porovnani s rokom 2011 narast o 14 %.
Z tejto sumy tvorilo 88 % poistné plnenie z doziti
a vyplat déchodkov. Suma vyplatenych poistnych

plneni za dozitia a déchodky v obdobi od 01. 01.
2012 do 31. 12. 2012 je vo vySke 6,68 mil. EUR.

Z pripoisteni k zivotnym poisteniam bolo v roku
2012 vyplatené poistné plnenie vo vyske 1,77 mil.
EUR, ¢o predstavuje v porovnani s rokom 2011
mierny medziroény narast o 8 %.

Za poistné udalosti nezivotného poistenia (na-
priklad samostatné Urazové poistenia os6b) vyba-
vované usekom poistenia osdb bolo za obdobie
01. 01. 2012 - 31. 12. 2012 vyplatené pInenie
0,06 mil. EUR, ¢o je v porovnani s rovnakym ob-
dobim minulého roku medzirocny pokles o 52 %.

Vyvoj vyplatenych pineni (bez odkupov) v poisteni 0s6b od roku 2002 v EUR
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simplifying the wording of contractual documents
and improving transparency for our clients.

In 2012, the total production of KOMUNALNA
poistovna in life insurance represented by 14,842
new insurance contracts and written premium of
EUR 106,718 million.

Claims and benefit settlement - personal in-
surance

Again this year, claims settlement in the life
insurance division was continued to be improved

resulting in step up in service quality for our clients.
We put high emphasis mainly into the quality and
the speed of claims processing.

During the period 01.01.2012 - 31.12.2012,
14,302 personal insurance claims (without surren-
ders) were reported, out of which:

Life insurance total (without surrenders) 13721
Out of which

- Life insurance without riders 6723
- Life insurance riders 6 998
Non-life insurance 581

Reported insurance claims overview (without surrenders) in personal insurance since 2002
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All insurance claims (life and non-life without
surrenders) paid during the period of 01.01.2012-
31.12.2012 amounted to EUR 9,42 million, repre-
senting an increase of 12 per cent in comparison
with the same period of the previous year.

Personal life insurance claims paid (witho-
ut surrenders and riders) amounted to EUR 7.59
million, representing an increase of 14 per cent
in comparison with 2011. Out of this number, 88
per cent were represented by insurance benefits
paid at maturity and pension payments. Insurance
benefits paid at maturity and pension payments
amounted to EUR 6.68 million during 2012.

2007

T 3775
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B Number of reported claims in Life insurance without surrenders

and riders
B Number of reported claims in riders
B Number of reported claims in non-life insurance
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The amount of claims paid out from life insu-
rance riders in 2012 amounted to EUR 1.77 mil-
lion, representing a slight increase by 8 per cent
compared with the previous year.

Regarding non-life insurance claims (e.g. in-
dividual accidental personal insurance) settled by
the life insurance division, EUR 0.06 million during
2012 have been paid, representing a decrease by
52 per cent compared with the same period of the
previous year.

3105

N 2 026
W 566

S : 798
Jn ao01s
S ;875
q 250

P EEES
W s

. 513

q 375

2 0
SN 1500

J 2557

2006
2005
2004
2003
2002

Insurance benefits (excl. surrenders) in personal insurance since 2002 in EUR

o
<
]
©
o @
=4 ) <
S TS SR
N 5 " 3 S
>
S - ® .
© 154 o o <
3 © ) -
© © b=
o 0 0 el
<
<
© Y <
- < © <
< =) it 3 <
=] < © 2 >
o o
= N 8 © S N
o S ~ © <+ N o S
o © 0 » oD QT - < ~ o .
aho - © 9 S5 Yoo o N~ o
N R ~e @ 80 x Ne= <R g =
© : A © N N == N ©
5 3 B N < SN Q- s
N ~ Mo Y B © ~_ o b
® © <
IIg II9 IF ]
Z - RAR. FRRC - AR
« - o o © I~
= = = S =} S
o o o S S S
N N N N N N

I 779768,43

I Insurance benefits for maturity and pensions excluding
surrenders

B Insurance benefits for other in life excluding surrenders

B Insurance benefits for riders

B Insurance benefits for non-life in personal insurance
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Sprava predstavenstva

5.3 Likvidacia poistnych udalosti
v nezivotnom poisteni

Jednym z cielov spolo¢nosti pre rok 2012 bolo
nadalej zvySovat spokojnost’ klientov na vsetkych
stuprioch procesu likvidacie s dérazom na redlne
potreby nasich klientov. Takto vybudovana dévera
klientov a vzajomné korektné vztahy su délezitou
a nenahraditelnou devizou pri ziskavani novych
obchodnych partnerov.

V roku 2012 bolo celkovo hlasenych 32 771
poistnych udalosti, ¢o predstavuje v porovnani
s rokom 2011 narast 0 1,7 %.

Vyvoj poctu hlasenych poistnych udalosti v obdobi 2010 — 2012

2010 31794
2011 32228
2012 32771

V povinnom zmluvnom poisteni bolo v roku
2012 hlasenych 16 662 $kbd, v havarijnom pois-
teni bolo hlasenych 11 387 $kdd a v poisteni os-
tatného majetku a zodpovednosti bolo hlasenych
4 722 8kdd.

Podiel produktovych skupin na pocte hlédsenych poistnych uda-
losti v roku 2012

Ostatny majetok
a zodpovednost

Kasko

MTPL

Vyvoj poctu hldsenych poistnych udalosti jednotlivych produkto-
vych skupin za obdobie obdobi 2010 — 2012

A

2010 10 692
JEn 17 453

O

2011 11167

R, |

2012 11 387

B MTPL

B Kasko

B Ostatny majetok a zodpovednost

Za rok 2012 vybavili likvidatori $kod neZivotné-
ho poistenia celkovo 33 350 poistnych udalosti,
¢o znamena medzirocny narast o 0,5 % v porov-
nani s rokom 2011.

Vyvoj poctu vybavenych poistnych udalosti za obdobie
2010 -20012

2012 33 350

V povinnom zmluvnom poisteni bolo v roku
2012 vybavenych 17 022 poistnych udalosti,
v havarijnom poisteni 11 653 poistnych udalosti
a v poisteni ostatného majetku a zodpovednosti
4 675 poistnych udalosti.

Podiel produktovych skupin na celkovom pocte vybavenych po-
istnych udalosti v roku 2012

Ostatny majetok
a zodpovednost

Kasko

MTPL

Vyvoj poctu vybavenych poistnych udalosti produktovych skupin
za obdobie obdobi 2010 - 2012

e T

2010 10 586
N s

o M

2011 11417

M

2012 11 653
I o

B MTPL

B Kasko

B Ostatny majetok a zodpovednost

Za rok 2012 bolo v oblasti neZivotného pois-
tenia klientom vyplatené poistné plnenie v celko-
vej vySke 28,654 mil. EUR. Z toho v povinnom
zmluvnom poisteni bolo vyplatené poistné plnenie
vo vySke 14,371 mil. EUR, v havarijnom poisteni
vo vySke 11,845 mil. EUR a v poisteni ostatného
majetku a zodpovednosti bolo vyplatené poistné
plnenie vo vyske 2,439 mil. EUR.



5.3 Settlement of insurance claims
in the Non-life insurance

One of the goals of the company for the year
2012 was to increase the satisfaction of our
clients on all levels of the settlement process, with
an emphasis on the real needs of our clients. Trust
of our clients built in this manner and mutual cor-
rect relations are an important and irreplaceable
advantage in attracting new business partners.

In 2012, the total number of reported claims
approached 32,771, which is an increase by 1.7
per cent compared to 2011.

Development of the number of claims reported (2010 — 2012)

In 2012, there were 16,662 MTPL claims,
11,387 MOD claims and 4,722 claims in property
and liability insurance.

Share of the product groups on the total number of claims re-
ported in 2012

Other property
and liability

Compre-
hensive

MTPL

Development of the number of reported claims of individual pro-
duct groups in 2010 - 2012

2010 10 692
2011 11167
2012 11 387
B MTPL

B Comprehensive
B Other property and liability

In 2012, the employees in the non-life insuran-
ce claim division settled altogether 33,350 claims,
which represents an increase of 0.5 per cent in
comparison to the year 2011.

Development of the number of claims settled in 2010 — 2012

In MTPL, 17,022 claims have been settled in
the year 2012, 11,653 claims in MOD 4,675 cla-
ims were settled in the property and liability insu-
rance.

Share of the products groups on the total number of claims
settled in 2012

Other property
and liability

Compre-
hensive

MTPL

Development of the number of settled claims in the products
groups in 2010 - 2012

2010 10 586
—

2011 11 417

2012 11 653

B MTPL

B Comprehensive
B Other property and liability

In 2012, indemnity settlement paid in the field
of non-life insurance was in the total amount of
EUR 28.654 million. Out of the above, in the com-
pulsory liability insurance indemnity settlement
was paid in the total amount of EUR 14.371 mil-
lion, EUR 11.845 million in accident insurance and
in other property and liability insurance, a total of
EUR 2.439 million was paid out in claims.
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Spréava predstavenstva

Podiel produktovych skupin na vyplatenych poistnych pineniach
v roku 2012

Ostatny majetok
a zodp.

Kasko

MTPL

Poistno-technicka skodovost, t.j. pomer obje-
mu vyplatenych poistnych plneni a vysky rezervy
RBNS za Skody vzniknuté v roku 2012 k objemu
zasluzeného poistného bola k 31. 12, 2012 na
urovni 57,08 %.

V roku 2012 sme pokraCovali v Uspesnej spo-
lupraci so zmluvnymi servismi v oblasti oprav po-
Skodenych motorovych vozidiel. K 31. 12. 2012
mala nasa spolo¢nost zazmluvnenych 303 autori-
zovanych servisov na celom tzemi SR. Cielom tej-
to spoluprace je v prvom rade vacsia spokojnost
klientov, a tym zvySeny zaujem o poistné produkty
nasej poistovne. V druhom rade nam ide o skva-
litnenie a prehladnost komunikacie medzi pois-
tfovfiou a servismi, vSetko s vyuzitim modernych
IT technoldgii. V neposlednom rade je dblezity aj
pozitivny dopad tejto spoluprace na hospodarsky
vysledok poistovne.

5.4 Zaistenie

Zaistny program spolodnosti KOMUNALNA
poistovia, a.s. Vienna Insurance Group bol ob-
dobne ako v predchadzajlcich rokoch zostaveny
konzervativnym spbsobom a v sulade s koncer-
novou stratégiou Vienna Insurance Group, to zna-
mena s dérazom na optimalnu vySku vlastného
vrubu, na dostatoénu kapacitu krytia prirodnych
katastrofickych rizik a na vyber kvalitnych zaist-
nych partnerov.

V roku 2012 poistoviiu nepostihla Ziadna vy-
razna prirodna katastrofa s dopadom do zaist-
ného programu a parametre zaistného programu
spifiaju vietky interné poZiadavky skupiny VIG a aj
poziadavky dohladu nad poistovnictvom.

KOMUNALNA poistoviia aj v roku 2012 prehi-
bila rozsah internej spoluprace s Vienna Insuran-
ce Group, a to hlavne s VIG Re zaistovnou, ktora
kryje proporcné zaistenie a Cast neproporéného
zaistenia poistovne.

NajdoblezitejSimi partnermi pre zaistenie vel-
kych priemyselnych rizik boli najvacsie svetové za-
istovne SCOR, Munich Re, Hannover Re a pod.,
ktorych finan¢na sila a rating dava dostato¢nu ga-
ranciu plnenia si zavazkov.

Na krytie prirodnych katastrof vyuziva KO-
MUNALNA poistoviia skupinové zaistenie, ktoré
v dostatoCnej miere zabezpeluje krytie az do vys-
ky 250-ro¢nej Skody.

V ramci pripravy spolo¢nosti na Solventnost |l
rastie aj vyznam zaistenia. Konzervativny pristup
k zaisteniu a kvalitny vyber zaistnych partnerov
pozitivne vplyva na dostatoénost kapitalu, ktory je
potrebny na splnenie poziadaviek novej regulacie.

5.5 Firemna kultara
- hodnoty spolo¢nosti

Firemna kultura je klti¢ovou zloZzkou Uspechu, po-
slania a stratégie firmy. ZastreSuje celkovu klimu
v spolo¢nosti, je meradlom spravania sa zamest-
nancov k sebe navzajom, ku klientom, odzrkadlu-
je vzajomnu dbveru a spokojnost zamestnancov
a priamo ovplyvriuje motivaciu zamestnancov.

KOMUNALNA poistoviia, a. s. Vienna Insu-
rance Group ma jasne definované hodnoty spo-
lo¢nosti, ktoré tvoria zakladné principy spravania
sa zamestnancov firmy. Zakladom firemnej kultdry
je hlboka identifikacia sa zamestnancov so spo-
lo¢nostou, angazovany, iniciativny pristup k préaci,
lojalita a reSpekt k cielom spolo¢nosti.

Vykonovo orientovana firemna kultdra Vien-
na Insurance Group je zamerana na maximalnu
orientdciu na zakaznika s cielom poskytovania
Spickovej kvality sluzieb.

Osnovou firemnej kultdry je vyznavanie zak-

ladnych hodnét:

®  Maximalna orientacia na zakaznika

= Vzajomny reSpekt a Ucta

= Dosahovanie vynikajucich vysledkov

= Neustdle ucenie sa a premietanie novych po-
znatkov do vysledkov firmy

= Atmosféra podporujica osobnostny a pro-
fesionalny rast, odmefiovanie na zaklade
prispenia jednotlivcov do spolo¢ného vysled-
ku
Pozitivha energia a jej Sirenie
Nezlomna tuzba po vitazstve
Eldan pri dosahovani vysledkov, odvaha pri
prekonavani prekazok

m  Zdokonalovanie schopnosti a zvySovanie vy-
konnosti

= (Oddanost v dodrziavani firemnych hodnot

V ramci vykonovo orientovanej podnikovej

kultury sa sustredujeme na:

= informovanost vSetkych zamestnancov o vi-
zii, poslani a strategickom smerovani spolo¢-
nosti,

®  previazanost strategickych planov na osob-
né ciele zamestnancov,

= zvySovanie Urovne kvalitativnych poZiadaviek
na pracovné pozicie na vSetkych organizac-
nych stupnoch spolo¢nosti,

= neustdle skvalitfovanie sluzieb a komunika-
cie s klientmi.



Share of the product groups in paid up insurance claims in 2012

Other property and liability

e,

Compre-
hensive

Actuarial causality, i.e. the ratio between the
volume of indemnity settlement paid out and the
amount of the RBNS reserve for the losses emer-
ges in the year 2012 to the volume of the earned
premiums was on December 31, 2012 on the le-
vel of 57.08 per cent.

In the year 2012 we continued in the suc-
cessful cooperation with the contracted services
in the field repairing of damaged motor vehicles.
Our company has contracts with 303 authorized
services throughout Slovakia as on December
31, 2012. The goal of this cooperation is, in the
first place, a greater satisfaction of clients and the
resulting increased interest in the insurance pro-
ducts of our insurance company. In the second
place, we pursue the improvement of quality and
transparency of communication between the in-
surance company and the services, using modern
[T technologies. And last but not least, the positive
impact from this cooperation on the profit of the
insurance company is important as well.

5.4 Reinsurance

As in previous years, the reinsurance program
of KOMUNALNA poistoviia, a.s. Vienna Insuran-
ce Group was designed in a conservative man-
ner in accordance with the corporate strategy of
the Vienna Insurance Group. That means with
emphasis on the optimal level of its own risk, on
the sufficient capacity of coverage for natural ca-
tastrophic risks and on the choice of high-quality
reinsurance partners.

In 2012, the insurance company was not af-
fected by any significant natural disaster which
would have an impact on the reinsurance and the
parameters of the reinsurance program meet all
internal requirements of the VIG group as well as
the requirements of the insurance supervisory.

KOMUNALNA poistoviia widened in 2012 its
scope of intern cooperation with Vienna Insurance
Group, especially with VIG Re reinsurance, which
covers the proportional reinsurance and a part of
the non-proportional reinsurance of the company.

The world’s largest reinsurance companies
SCOR, Munich Re, Hannover Re, and so on, with
their financial strength and rating provide suffi-
cient guarantee required to meet the company’s
commitments, were the most important partners

for the coverage of large industrial risks. To cover
natural disasters, KOMUNALNA poistovia, uses
the group reinsurance, which is sufficient to cover
up 250 year losses.

The importance of reinsurance is also growing
within the process of preparation for Solvency Il. The
conservative approach to reinsurance and the high-
-quality choice of reinsurance partners has a positive
impact on the capital sufficiency, which is required to
meet the requirements of the new regulation.

5.5 Corporate culture - company values

Corporate culture is a key component to the
success, mission, and the strategy of the compa-
ny. It governs the overall climate in the company,
is a measure of the behavior of employees to each
other, to the client, it reflects the mutual confiden-
ce and satisfaction of employees, and directly af-
fects the motivation of the employees.

KOMUNALNA poistoviia, a. s. Vienna Insu-
rance Group, has clearly defined company valu-
es, which constitute the fundamental principles of
conduct of the company employees. The corpo-
rate culture is founded in the deep identification
of employees with the company, their engaged,
initiative approach to work, loyalty and respect to
the to the company objectives.

The performance-oriented corporate cultu-
re of the Vienna Insurance Group is focused on
maximum customer orientation, with a view to the
provision of high quality services.

The scheme of the corporate culture is rooted

in professing the following core values:

= Maximum customer orientation;

= Mutual respect and reverence;

= Achieving excellence;

= Constant learning and the projection of new
knowledge into company achievements;

= The atmosphere of promoting personal and
professional improvement, remuneration on
the basis of the contribution of individuals to
the joint outcome;

= Positive energy and its dissemination;

= Unbreakable desire for victory;

®=  FEagerness to achieve results, the courage to
overcome obstacles;

= |mproving skills and increasing the performance;

= Commitment in keeping with the corporate
values;

In the framework of the performance-oriented

corporate culture, we focus on the following:

= the awareness of all the staff on the vision, mis-
sion, and strategic direction of the company;

®  coherence of the strategic plans with the
personal objectives of the staff;

= raising the level of quality requirements for
positions at all organizational levels of the
company;

= constantly improving the services and com-
munication with clients.
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Spréava predstavenstva

5.6 Ludské zdroje

Nasa misia: Ludia su klti¢om k uspechu spo-
loénosti

V ramci externej a internej komunikécie pre-
sadzujeme hodnoty skupiny Vienna Insurance
Group, ktorej je spolocnost KOMUNALNA pois-
tovia dolezitou sucastou:
= QOrientacia na zékaznika
= Cestnost a integrita
= Vodcovstvo skupiny Vienna Insurance Group

na trhu a vodcovské schopnosti jednotlivcov
®m  Zodpovedné zaobchadzanie so zamestnan-

cami

Nasim zamestnancom ponukame:

m  Zazemie silnej zahrani¢nej spolo¢nosti na sta-
le sa rozvijajucom trhu
Moznost sebarealizacie a osobného rastu
Motivacny systém odmefiovania a zamestna-
neckych vyhod

= Budovanie dlhodobej kariéry v medzinarod-
nom prostredi

Zaklad uspechu Vienna Insurance Group:
ZAMESTNANCI

Firemnu kultdru koncernu Vienna Insurance
Group formuje predovSetkym vedomie zodpo-
vednosti a snaha o udrzatelny rast, orientovany
na hodnoty. To predstavuje zaklad socialnej an-
gazovanosti koncernu. V ramci koncernu Vienna
Insurance Group to znamena zodpovedné zaob-
chadzanie so zamestnancami. Uspech spolod-
nosti, ktora potvrdzuje spravnost tejto stratégie,
primarne stavia na angazovanosti zamestnancov.

Vsetkych zamestnancov koncernu spaja pod-
nikova kultura, ktora si zamestnancov ceni ako
vysoku prioritu. VIG oCakava od zamestnancov
okrem zodpovedajuceho vykonu predovsetkym
lojalitu vodi firme a zdielanie podnikovej kultury.

Takmer 200-ro¢na histdria koncernu Vienna
Insurance Group je jasnym dbékazom toho, ze po-
litika ludskych zdrojov VIG bola vzdy zamerana
na obsadenie klu€ovych pozicii zamestnancami
s vynimoc¢nou odbornou kvalifikaciou a najvySSou
Urovnou integrity.

Dlhodobé pracovné pomery so zamestnan-
cami tvoria uz niekolko desatro¢i neoddelitelnu
sucast filozofie Vienna Insurance Group. Zaroven
zamestnanci pracujuci v ramci koncernu VIG sa
povazuju za vysoko profesiondlnych a patria me-
dzi najlepsich v oblasti poistovacieho biznisu. Na
podporu a udrzanie vysokého potencidlu je kla-
deny znacny dbraz na vsSetkych uUrovniach - od
predaja a administrativy, cez organizacné zlozky
bez priameho kontaktu s klientom, az po vedenie
spolo&nosti.

Riadenie ludskych zdrojov v spolo¢nosti KO-
MUNALNA poistoviia, a. s. Vienna Insurance
Group je zalozené na snahe vytvarat ¢o najlepSie
podmienky na sebarealizaciu zamestnancov v za-
ujme dosahovania cielov spolocnosti. Tvorcami

Uspechu spolo&nosti KOMUNALNA poistovria, a.
s. Vienna Insurance Group su nasi zamestnanci.

Strategické procesy v oblasti LZ Vienna In-
surance Group

Stratégia [udskych zdrojov v spolo¢nosti KO-
MUNALNA poistoviia, a.s. Vienna Insurance Group
je zamerana na uspech spolo¢nosti. VSetky aktivity
v ramci stratégie [udskych zdrojov smerujd k maxi-
malizacii prinosu prace kazdého jednotlivca k do-
siahnutiu stanovenych firemnych cielov. Stratégia
[udskych zdrojov podporuje budovanie efektivnej
spolo¢nosti. Nasi zamestnanci a ich vykon su nosi-
telmi inovécii na kazdom stupni firemnej hierarchie.

Viytvarame klimu, ktora podporuje profesionalny

a osobnostny rozvoj nasich zamestnancov a ak-

tivne napomaha k zvySovaniu lojality firemného
prostredia.

Stratégia ludskych zdrojov podporuje celkovu
stratégiu spolo¢nosti a skupiny Vienna Insurance
Group:
= dosahovanie pozadovanej Urovne hospodar-

skeho vysledku,

liderstvo na poistnom trhu,

zodpovedné konanie ako tradicia.

Stratégia ludskych zdrojov zabezpecuje profe-
sionalne, otvorené a podporné prostredie, kde sa
S0 zamestnancami zaobchéddza spravodlivo a st
im poskytnuté prileZitosti vyuZzit ich plny potencial

umoZriujuci spolocnosti dosahovat’ jej ciele.

Nasa vizia v oblasti LZ

®  |udia su to najdbleZitejSie, Co vo firme mame,
preto praca s nimi je pre kazdého manazéra
prvoradou zalezitostou a monitoringom jeho
uspechu

= ZvySovanie vykonnosti zamestnancov a pod-
pora ich motivacie k plneniu firemnych cielov

= Aktivna podpora obchodnej stratégie spoloc-
nosti

= Vytvdranie a podpora prostredia, ktoré umoz-
ni manazérom ziskavat, rozvijat a motivovat
zamestnancov na plnenie firemnych cielov

®m  Prezentacia spolo¢nosti ako vyhladavaného
a perspektivneho zamestnavatela

®  Posilfovanie efektivnych  profesionalnych
vztahov medzi zamestnancami a podpora ti-
movej prace

®m  Dodrziavanie linie stanovenej top manazmen-
tom pri praci s ludskymi zdrojmi, zaujatie jas-
ného postupu pri komunikacnej Iinii so za-
mestnancami

= ZabezpecCovanie disciplinovaného benchmar-
kingu a reportingu, komunikéacie reCou faktov,
Cisel a legislativy



5. 6. Human resources

Our mission: People are the key to the suc-
cess of the company

In the framework of the external and internal
communication, we promote the values of the
Vienna Insurance Group, of which KOMUNALNA
poistovna is an important part.
= Customer orientation;
= Honesty and integrity;
® | eadership of Vienna Insurance Group in the mar-

ket and leadership competences of individuals;
= Responsible treatment of employees;

We offer our employees:

= Background of a strong international company
in the still booming market;
Possibility of achievement and personal growth;
Incentive system of remuneration and employ-
ee benefits;

= Building a long term career in an international
environment;

EMPLOYEES: the basis for the success of
Vienna Insurance Group

The corporate culture of Vienna Insurance
Group is formed in particular by the awareness
responsibility and the pursuit of sustainable, value-
-oriented growth. This represents the basis of the
social engagement in the group.

In the framework of Vienna Insurance Group, it
means the group responsible treatment of employ-
ees. The success of the company, which confirms
the correctness of this strategy, is primarily built on
the engagement of employees.

All employees of the group are united by the
corporate culture, which values the staff as a high
priority. In addition to the corresponding perfor-
mance, VIG particularly expects from the employ-
ees the loyalty to the company and of sharing the
corporate culture.

Nearly 200 years long history of Vienna Insu-
rance Group is clear evidence that the policy of
human resources of VIG has always been aimed to
filing the key positions by employees with excep-
tional professional qualifications and the highest
level of integrity.

Long-term employment relationships with em-
ployees have for the past several decades formed
an integral part of the philosophy of Vienna Insu-
rance Group. At the same time, the staff working
in the framework of VIG, are considered highly pro-
fessional and rank among the best in the area of
insurance business. Considerable emphasis is put
on all levels to support and sustain that high po-
tential, from sales and administration, through the
organizational components without direct contacts
with the clients, to the company management.

Human resources management in the com-
pany KOMUNALNA poistoviia, a. s., Vienna In-
surance Group, is based on the effort to create
the best possible conditions for the staff achieve-

ments in the interests of achieving the objectives
of the company. The success of the company
KOMUNALNA poistoviia, a. s., Vienna Insurance
Group is created by our employees.

Strategic processes in the field of HR in Vien-
na Insurance Group:

The strategy of human resources in the compa-
ny KOMUNALNA poistoviia, a. s., Vienna Insuran-
ce Group, focuses on the success of the company.
All the activities under the strategy of human re-
sources lead towards maximizing the contribution
of the work of each individual to the achievement
of the objectives as set out by the company. The
strategy of human resources supports the building
of an efficient company. Our employees and their
achievements are the bearers of innovation at every
level of the corporate hierarchy.

We create an environment that supports
professional and personal achievements of our
employees and actively supports increasing the

loyalty of the company environment.

The strategy of human resources supports the
overall strategy of the company and of VIG:

e achieving the required level of profit;

e |eadership in the insurance market;

e responsible action as tradition.

Human resources strategy forms professio-
nal, open, and supportive environment, where
employees are treated fairly and are granted the
possibilities to employ their full potential enabling
the company to achieve its goals.

Our vision in the field of HR:

= People are the most important that we have
in the company, therefore working with them
is a matter of priority for each manager and a
monitor of the latter’s success;

= |mproving the performance of the employees
and support their motivation to meet corpora-
te objectives;

= Active support for the company’s business
strategy;

= Creation and promotion of the environment, which
will allow the managers to acquire, develop and
motivate the staff to meet corporate objectives;

= Presentation of the company as a sought-for
and the prospective employer;

= Strengthening the effective professional rela-
tionships among the staff and the support of
team work;

= Folowing the line set by the top management in
the work with human resources, taking a clear
stance in the communication line with employees;

= Providing disciplined benchmarking and re-
porting, speech communication by facts, fi-
gures, and Legislation.
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Spréava predstavenstva

Nasa stratégia LZ

= Cielovo orientovany manazment — kazda pra-
covna pozicia musi byt orientovana na ciele
celgj spolo¢nosti

»  Zapojenie kazdého zamestnanca do plnenia
cielov firmy
Priestor pre realizaciu, sutazivost a inovéacie
ZvySenie konkurencieschopnosti kazdého za-
mestnanca

= \lysoko preferovany zamestnavatel na trhu
prace

Co je pre nas dolezité

= Proklientské a podnikatelské myslenie vSet-
kych zamestnancov

= |dentifikdcia zamestnancov s firmou, jej hod-
notami a cielmi

m  Kooperacia a otvorena komunikacia, proak-
tivny postoj zamestnancov, ziskavanie ludi pre
inovacie a zmeny

= Ustretovy pristup pri kazdodennej &innosti a
vitazna mentalita vo firme

Nasim poslanim je poskytovanie kvalitného
poradenstva a partnerstva v nasledovnych oblas-
tiach:

1. Ziskavanie zamestnancov, nastavenie po-
Zzadovanej vykonnosti, hodnotenie klti¢o-
vych kompetencii zamestnancov, rozvoj,
pracovno-pravne vztahy
- Efektivne ziskavanie zamestnancov
- Hodnotenie pracovnej vykonnosti — na-

stavenie Standardu pozadovanej vykon-
nosti

- Hodnotenie klu¢ovych kompetencii za-

mestnancov Vienna Insurance Group

- Rozvoj zamestnancov, identifikécia talen-

tov, udrzanie vykonnych a perspektivnych
zamestnancov

- Kvalitné a efektivne pracovno-pravne

vztahy

- Produktivne zamestnanecké vztahy
2. Mzdy a odmenovanie

MotivaCne nastaveny systém odmerovania a

zamestnaneckych benefitov pre v3etky cielo-

vé skupiny zamestnancov.

3. Vzdelavanie a rozvoj
Kladieme dbéraz na rozvoj vlastného poten-
cidlu zamestnancov v internych podmienkach.

N&s spolocny ciel’ » Tim kvalitnych zamest-
nancov s vitaznou mentalitou

Riadenie l'udskych zdrojov

Systém riadenia ludskych zdrojov bol v uply-
nulom roku zamerany najma na:
= \ytvdranie pracovnych prileZitosti v oblasti
obchodu
= 7ZvySovanie Standardu pre zamestnancov

= Motivaciu zamestnancov k naplneniu cielov

firmy a udrzanie liderstva na trhu

Rozvoj zamestnancov, tréningové programy

Pravidelné hodnotenie vykonnosti zamest-

nancov

= Manazovanie nastupnictva skupiny Vienna In-
surance Group

= Personalny controlling a efektivne riadenie za-
mestnaneckych vztahov

Vytvaranie pracovnych prilezitosti v oblasti
obchodu

KOMUNALNA poistoviia poskytujie $ancu
uplatnenia sa v perspektivnom poistnom biznise
s plnou podporou a stabilnym zazemim a moz-
nostou budovania dlhodobej kariéry vo firme.

Zvysovanie Standardu pre zamestnancov

KOMUNALNA poistoviia aj v zloZitom obdobf
poslednych rokov udrzala vSetky pracovné miesta
a zlepSovala pracovné podmienky pre zamest-
nancov.

Motivacia zamestnancov k naplneniu cielov
firmy a udrzaniu liderstva na trhu

V priebehu roka 2012 sme sa o rozvoj a otvo-
rend komunikaciu so zamestnancami postarali
pravidelnymi stretnutia Clenov predstavenstva
so vSetkymi zamestnancami viackrat v priebehu
roka. Okrem toho sa predstavenstvo spolo¢nosti
osobitne stretavalo so vSetkymi manazérmi firmy.
Na tychto stretnutiach bola diskutovana stratégia
spolo¢nosti, ako aj dalSie ddlezité otazky rozvoja
firmy a jej napredovania.

Rola manazéra je vo firme nezastupitelna. Lu-
dia najmé v Case krizy hladaju siinych vodcov, kto-
ri musia vediet prevziat pInu zodpovednost, jasne
a zretelne komunikovat’ zmeny, nepanikarit, mat
nadhlad a vediet jasne deklarovat ciele.

Rozvoj zamestnancov, tréningové programy
Pri stanovovani tréningovych a rozvojovych

potrieb pre rok 2012 sme vychadzali z toho, Ze

kazdy zamestnanec je spoluzodpovedny za svoj

vlastny kvalifikovany kariérny rozvoj. Tréningové

a rozvojové aktivity boli v roku 2012 realizované

nasledovne:

= interne — vlastnymi zamestnancami,

= prostrednictvom e-learningu,

= medzindrodné vzdelavacie programy pre vy-
branych zamestnancoy,

= workshopy na medzinarodnej aj lokélnej drovni.

V rdmci rozvojovych programov KOMUNAL-
NA poistovna presadzuije ciele a hodnoty skupiny
Vienna Insurance Group, aktivne podporuje apli-
kaciu vykonovo orientovanej firemnej kultdry. Stra-
tégia rozvojovych programov sa suUstredovala na
nasledovné ciele:
= Proklientsku orientaciu
= Komunikaciu a budovanie vztahov (networ-

king)
= Otvorenost vo¢i zmenam a pristup orientova-

ny na rieSenia



Our HR strategy

= Objective-oriented management — each
working position must be geared to the ob-
jectives of the company;

= |nvolvement of every employee in attaining the
objectives of the company;

= Room for implementation, competitiveness
and innovation;
Increase the competitiveness of each employee;
Highly preferred employer in the labour mar-
ket.

What is important to us:

= Pro-client and entrepreneurial thinking of all
the employees;

= |dentification of the employees with the com-
pany, its values and objectives;

= Cooperation and open communication, pro-
active attitude of the staff, attaching the peo-
ple for innovation and change;

= Helpful approach in the daily work and a win-
ning mentality in the company;

Our mission is to provide high-quality advice

and partnership in the following areas:

1. Attachment of employees, setting up the
required performance, evaluation of the key
competences of employees, staff develop-
ment to achievements, employment-legal
relations
- Effective mobilization of employees;

- Evaluation of the work performance — set-
ting the standard of the required perfor-
mance;

- Evaluation of the core competencies of
the Vienna Insurance Group staff;

- Development of employees, identification
of talents, keeping the efficient and pro-
spective employees;

- High-quality and effective employment-le-
gal relations;

- Productive business relationships.

2. Wages and remuneration
Employee benefits and remuneration system
is set up as an incentive for all target groups
of employees.

3. Learning and development
We lay emphasis on the development of the
employees” own potential in the internal con-
ditions.

Our common goal » A team of high-quality
employees with a winning mentality

Human Resources Management

The system of human resources management
has been in the past year focused in particular on:
= Creating employment opportunities in the field

of trade;

=  |ncreasing the standard for the employees;

= Motivating the employees to meeting the ob-
jectives of the company and to maintaining
the leadership in the market;

= Development of the employees, training
programs;

= Regular evaluation of the performance of em-
ployees;

= Managing the succession of the Vienna Insu-
rance Group;

= Personnel controlling and effective manage-
ment of employee relations.

Creating the job opportunities in the field of
trade

KOMUNALNA poistoviia provides the chance of
finding a job in a prospective insurance business, with
the full support and stable backgrounds, with the pos-
sibility of building a long term career in the company.

Increasing the standard for employees

Even during complex recent years, KOMUNAL-
NA poistovia maintained all the jobs and improved
the working conditions for the employees.

Motivation of employees to meeting the ob-
jectives of the company and maintaining its
market leadership

In the course of the year 2012, we took care of
the development and open communication with
the staff by organizing regular meetings of the
members of the Board with all the employees at
several occasions. In addition, the company Bo-
ard of Directors was meeting with all the compa-
ny managers separately. At these meetings, we
discussed the strategy of the company, as well as
other important issues of the development of the
company and its progress.

The role of a manager is indispensable in the
company. People, in particular in times of crisis,
are looking for strong leaders who have to be able
to assume full responsibility, communicate the
changes clearly and unambiguously, not to be pa-
nicking, have an overview, and be able to clearly
declare the objectives.

Staff development, training programs
In establishing the training and development
requirements for the year 2012, we departed from
the fact that each staff member is jointly respon-
sible for their own qualified career development.
Training and development activities were imple-
mented in the year 2012 as follows:
= internally — by our own employees;
= via e-learning;
= international training programs for selected
employees;
= workshops at both international and local levels.

In the context of the development programs,
KOMUNALNA poistoviia promotes the goals and
values of Vienna Insurance Group, actively pro-
motes the application of the performance-orien-
ted corporate culture. The strategy of the deve-
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Spréava predstavenstva

Kvalitu sluzieb a lojalitu ku klientom

Osobny prinos k Uspechu spolo¢nosti
Komplexnost poskytovanych sluzieb
Flexibilitu a efektivitu

Zdielanie firemnych hodnét vSetkymi zamest-
nancami firmy

= | ojalitu a stotoznenie sa zamestnancov s vi-
ziou, stratégiou a smerovanim Vienna Insu-
rance Group

Taziskom pri vzdelavacich a rozvojovych akti-
vitach bolo:
m  Kvalita a vysoka udroven poskytovanych slu-
Zieb
= Motivacia zamestnancov k plneniu cielov fir-
my
= Periodické hodnotenie efektivity vzdelavacich
a rozvojovych aktivit
Postoje a reakcie ucastnikov
Uroven ziskanych vedomosti a zru¢nosti
Zmena pracovného spravania a postojov
Prinosy vyjadrené zmenou ukazovatelov firmy

Vysledky rozvojovych a vzdelavacich progra-
mov suU meratelné vo zvySovani kvality nasich
zamestnancov prostrednictvom ich cieleného ka-
riérneho rozvoja. V ramci rozvojovych aktivit sme
sa zamerali na zvySovanie parametrov vykonnosti
a stabilizaciu internej predajnej siete.

Pravidelné hodnotenie vykonnosti zamest-
nancov

Riadenie pracovného vykonu - hodnotia-
ci systém je proces, ktory umoznuje firme trva-
lo napifiat viziu a poslanie pomocou stabilizacie
pracovného vykonu, resp. neustdle sa zlepSuju-
ceho pracovného vykonu zamestnancov. V ramci
nastavenia parametrov pozadovanej vykonnosti
zamestnancov sa zameriavame na rozsirovanie,
prehlbovanie a zlepSovanie znalosti a vedomosti,
spravania sa a postojov jednotlivcov a pracovnych
timov vo firme.

Riadenie pracovného vykonu systémom sta-
novovania osobnych cielov zamestnancov a ich
pravidelné vyhodnocovanie vykonnosti vedie
k cielavedomému vedeniu zamestnancov, plneniu
pracovnych povinnosti, zvySovaniu miery lojality,
ako aj k zdokonalovaniu ich osobnostnych viast-
nosti.

\ysledkom hodnotenia je zvySenie paramet-
rov vykonu zamestnanca, zlepSenie vztahov na
pracovisku, v time, vysSia miera spokojnosti za-
mestnancov v spolocnosti, €o vedie k dalSiemu
ZlepSovaniu sa vysledkov celgj firmy.

Systém riadenia pracovného vykonu zabez-
peCuje kompletny prehlad o vykonnosti zamest-
nancov na jednotlivych organizacnych zlozkach,
v ramci jednotlivych pracovnych timov. Zaroven
ma manazér nastroj, ktory mu umoznuje diferen-
covat zamestnancov podla ich skuto&ne dosa-
hovanej vykonnosti, mdze urCovat perspektivhe
vyuzitie zamestnancov. Pravidelné rozhovory me-
dzi manazérom a ¢lenmi jeho timu maju pozitivny
vplyv na motivaciu zamestnancov, ich primeranu

stabilizaciu, na zvySovanie profesionality jednotliv-
cov a pracovnej vykonnosti celého ludského po-
tencialu spolo¢nosti.

Od roku 2011 je sucastou hodnotenia pracov-
ného vykonu aj hodnotenie klti¢ovych kompeten-
cii zamestnancov, ktoré su spolo¢né pre vSetkych
zamestnancov koncernu Vienna Insurance Group.

Manazment nastupnictva skupiny Vienna in-
surance Group

Vienna Insurance Group je neustdle rastica
poistovacia skupina so silnou trhovou poziciou
v strednej a vychodnej Eurdpe. Zdrojom vynikaju-
cej pozicie nasho koncernu su nasi zamestnanci,
experti a manazéri na vSetkych stupnoch firemnej
hierarchie.

Aby si koncern dihodobo zabezpecdil pozitivnu
trhovu poziciu, je nevyhnutné trvalo, prostrednic-
tvom aktivnej politiky nastupnictva, zabezpedit
vodcovstvo v skupine. S programom nastupnictva
ma Vienna Insurance Group vytvoreny strategicky
nastroj na identifikaciu a dlhodobé priputanie ta-
lentov a nositelov potencialu.

Manazment nastupnictva ponuka zamestnan-
com s potencidlom moznosti na ich rozvoj a dI-
hodobo ich priputava k Vienna Insurance Group.
Fungujuci manaZzment nastupnictva podstatne
prispieva k strategickému zabezpec€eniu vodcov-
stva v skupine VIG. Cielom je strategické zabez-
pecenie lidrov v ramci Vienna Insurance Group.

Personalny controlling a riadenie zamestna-
neckych vztahov
KOMUNALNA poistoviia mé nasledovné ciele
v oblasti personalneho controllingu:
= Nadvazovat na strategické ciele spolo¢nosti
= Explicitne definovat prinosy riadenia ludskych
zdrojov

Zavedenie personalneho controllingu vyplynu-
lo z potreby optimalizacie vyuzivania zdrojov, ako
aj optimalizacie nakladov v oblasti riadenia lud-
skych zdrojov.

Oblast personalneho controllingu sa zameria-
va na:

= vykonavanie analyz tykajucich sa poctu
a efektivity zamestnancov jednotlivych funke-
nych oblasti,

m  stanovovanie potrieb zamestnancov na jed-
notlivych organiza¢nych zlozkach,

m  efektivny spdsob ziskavania novych zamest-
nancov z hladiska nakladov na ich ziskavanie
a vyber,

= monitorovanie rozvojovych a tréningovych
programov, vysledkov odbornych skoleni
a manazovanie rozvoja kariéry,

®m  obsadzovanie pracovnych miest z dostup-
nych zdrojov,

m  zostavovanie rozpoctu personanych nakla-
dov a sledovanie efektivity vynalozenych na-
kladov,

m  efektivne hodnotenie vykonnosti zamestnan-
COV.



lopment programs was focused on the following

objectives:

= Pro-client orientation;

= Communication and building the relationships
(networking);

®  QOpenness to changes and the solutions-
-oriented approach;
Quality of service and loyalty to clients;
Personal contribution to the success of the
company;
Complexity of the services provided;
Flexibility and efficiency;
Sharing corporate values by all employees of
the company;

= |oyalty and identification of employees with
the vision, strategy, and direction of Vienna
Insurance Group.

Training and development activities were focu-
sed on the following:
= Quality and high level of services provided
= Motivation of employees to attaining the com-
pany objectives;
= Periodic evaluation of the effectiveness of tra-
ining and development activities;
Attitudes and responses of participants;
The level of knowledge and skills acquired;
Change of behavior and attitudes;
Benefits, expressed by a change of the com-
pany indicators.

The results of the development and training
programs are measurable in improving the quality of
our employees through their targeted career deve-
lopment. In the framework of development activities,
we focused on increasing the performance parame-
ters and stabilization of the internal sales network.

Regular assessment of the performance of
employees

Performance management — the ranking
system is a process that allows the company to
continuously fulfill the vision and mission through
by means of stabilization of the work performance,
or by continuously improving the work performan-
ce of employees. Within the context of settings
the parameters of the required performance of the
employees, we focus on expanding, deepening
and improving the expertise and knowledge, of
the behavior and attitudes of individuals and te-
ams working in the company.

Management of the work performance throu-
gh a system of fixing the personal objectives of
employees and their regular evaluation leads to a
goal-oriented management of employees to mee-
ting the employment duties, to increasing the level
of loyalty, as well as to improving their personality
characteristics.

The result of the evaluation aims at increasing
the employee performance parameters, improving
the relations in the workplace, a higher rate of sa-
tisfaction of the employees in the company, which
leads to a further improvement of the results ac-
ross the company.

The work performance management system
provides a complete overview of the performance
of staff in individual organizational components and
within each of the work teams. At the same time the
manager has a tool, which allows them to differen-
tiate the employees according to their realistically
achieved performance, may prospectively determi-
ne the use of the employees. Regular talks between
the manager and the members of their team have a
positive impact on the motivation of employees, their
adequate stabilization, at increasing the professiona-
lism of individuals, and the work performance of the
whole human potential of the company.

Since 2011, evaluation of key competences of
employees is part of the evaluation of the work
performance, which is common to all the employ-
ees of the Vienna Insurance Group.

Management of succession in Vienna insu-
rance Group

The Vienna Insurance Group is a continually
growing insurance group with a strong market
position in Central and Eastern Europe. Our em-
ployees, experts, and managers at all levels of the
corporate hierarchy are the source of the excellent
position of this company.

To ensure a positive market position, it is ne-
cessary to permanently and through an active po-
licy of succession provide leadership in the group.
In the succession program, Vienna Insurance
Group has a strategic tool created for identifying
and long-term attachment of talents and holders
of the potential.

Management of succession offers the employ-
ees with the potential possibilities for their develop-
ment, and attaches them for long terms to Vienna
Insurance Group. Operational management of suc-
cession substantially contributes to strategic ensu-
ring the leadership in VIG. The aim is to strategically
ensure the leaders in Vienna Insurance Group.

Personnel controlling and managing the em-
ployee relations
KOMUNALNA poistoviia has the following ob-
jectives in personnel controlling:
= {0 build on the strategic objectives of the
company;
= to explicitly define the benefits of human reso-
urces management.

The introduction of the personnel controlling
resulted from the needs of optimizing the use of
resources, as well as the optimization of costs in
the field of human resources management.

Personnel controlling focuses on the following:

= Performing the analyses relating to the num-
ber and effectiveness of employees in indivi-
dual functional areas;

= Determining the needs of employees in indivi-
dual organizational components;

= An effective way of obtaining new employees
from the perspective of the cost of their acqui-
sition and selection;
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Sprava predstavenstva

VsSetky HR nastroje spolu sluzia spolo¢-
nému ciel'u:
m  Ziskavat najlepSich zamestnancov
= Podporovat ich profesionalny rozvoj a rast
m  Zabezpecit stabilizaciu perspektivnych a vy-
konnych zamestnancov

v

Naplfiat vizie a ciele, zabezpecovat prosperitu
a uspech Vienna Insurance Group na Slovensku

5.7 Stav a vyvoj personalneho obsadenia

V roku 2012 bol priemerny prepocitany stav
zamestnancov k 31. 12. 337, o predstavuje me-
dziro¢ny index 0,936. Z celkového po&tu zamest-
nancov pracovalo v spoloénosti 73 % zien.

Napriek zlozitejSej ekonomickej situacii na trhu
prace sa nam podarilo udrzat Standardné pracov-
né podmienky zamestnancov.

Vyvoj poétu zamestnancov za obdobie rokov 2003 — 2012
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Vyvoj po¢tu zamestnancov v hlavhom pracovnom pomere (prie-
merny prepoditany stav k 31. 12. daného roka)
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01-12
2010
01-12
2011
01-12
2012
01-12
2010
01-12
2011
01-12
2012

2003 Index 2004 Index

celkovy stav 217 108 230 1,06

2009  Index 2010  Index

zamestnancov

z toho OZ 102 1,04 118 1,16
2005 Index 2006 Index

celkovy stav 255 11 °72 1,07

zamestnancov

z toho OZ 136 1,15 142 1,04
2007 Index 2008 Index

lkovy
celkovy stav 287 106 293 102
zamestnancov

z toho OZ 151 1,06 162 1,07

celkovy stav 334 114 347 1,03

zamestnancov

2 toho 0OZ 198 122 178 089
2011 Index 2012 Index

celkovy stav 360 1,04 337 094

zamestnancov

2 toho 0OZ 190 1,07 166 087

Z celkového poctu zamestnancov v roku 2012
pdsobilo 23 zamestnancov na manazérskych po-
ziciach, z tohto poctu pbésobilo v manazmente (na
pozicii riaditel) 7 Zien, ¢o tvori 30-percentné zastu-
penie zien. Tento pomer Zien v manazmente pou-
kazuje na rovnopravne, plnohodnotné postavenie
Zien na manazérskych poziciach.

Vekova Struktura zamestnancov k 31. 12. 2012

61 aviac
18- 30

32%
31-40

Vzdelanostna Struktura zamestnancov k 31. 12. 2012

bez maturity

Zamestnanecké benefity

Jednou zo zloziek motivacie zamestnancov
je realizacia zamestnaneckych benefitov. KO-
MUNALNA poistoviia kaZdoro&ne tvori socidiny
fond nad ramec stanoveny zakonnymi povinnos-
tami.



= Monitoring of the development and training
programs, the results of technical training ses-
sions and managing the career development;

= Flling the job positions from available resources;
Budgeting the staff costs and monitoring the
effectiveness of the expenses incurred;

= [ffective assessment of the performance of
employees.

All of the HR tools together serve a com-

mon goal:

= Obtaining the best employees

= Promoting their professional development
and growth

= Ensuring the stabilization of prospective and
efficient employees

v

Achieving the visions and objectives, providing
prosperity and success of VIG in Slovakia

5.7 Status and development of staffing

In 2012, the average adjusted number of staff
as on 31/12 was 337, which constitutes a year-
-on-year index of 0.936. Out of the total number
of employees, 73 per cent of women work in the
company.

Despite a more complicated economic situa-
tion in the labor market, we managed to keep the
standard of working conditions of the employees.
During the year, we created job opportunities for
gaining employment in the field of trade.

Evolution of the number of employees for the period 2003-2012
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Development of number of employees in the main employment
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2011

(average count on 31/12. of the respective year)
2003  Index 2004 Index

Overall number
of employees

Sales people 102 1,04 118 1,16

217 1,03 230 1,06

2005 Index 2006  Index

Overall number

255 11 272 1,07
of employees

Sales people 136 1,15 142 1,04

2007 Index 2008 Index

Overall number

287 1,06 293 1,02
of employees

Sales people 151 1,06 162 1,07

2009 Index 2010  Index

Overall number
of employees

Sales people 198 1,22 178 0,89

334 1,14 347 1,03

Of the total number of employees in the year
2011, 23 employees worked in managerial posi-
tions, out of that number 7 were women acted in
the management (on the position of the Director),
which constitutes 30 per cent representation of
women. The ratio of women in the management
indicates equal, fully-fledged status of women at
managerial levels.

Age structure of employees as on 31/12/2012

61 and over

18-30
51-60

16%

32%
31-40
41-50

Educational structure of the employees as on 31/12/2012

Hign school w/o certificate

University
High school
with
certificate

Employee benefits

One of the components of motivation of em-
ployees is the implementation of employee bene-
fits. KOMUNALNA poistoviia, a.s. Vienna Insuran-
ce group creates social fund each year above the
legal obligations.
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Spréava predstavenstva

V roku 2012 boli prostriedky zo socidlneho
fondu vyuzité na nasledujlce benefity pre zamest-
nancov: prispevok na stravovanie, na regeneraciu
zamestnancov.

KOMUNALNA poistoviia poskytuje moznost
vyuzitia dalSich metdd zamestnaneckych vyhod
vo forme finanénych, aj nefinan¢nych benefitov:
= doplnkové déchodkové sporenie,
= finanéné odmeny zamestnancom pri prilezi-

tosti zivotného jubilea 50 a 60 rokov veku
= platené volno vybranym skupindm zamest-

nancov nad povinny narok
= podpora pri kratkodobej praceneschopnosti

Realizacia jednotlivych druhov zamestnanec-
kych benefitov prispieva k zvySovaniu Zzivotne
Urovne zamestnancoy, zlepSovaniu vnutrofiremne;
komunikacie a k rozvijaniu produktivnych vztahov
V pracovnom procese.

5.8 Marketingova komunikacia

KOMUNALNA poistovia, a.s. Vienna Insurance
Group pocas roka 2012 aktivne spolupracovala
s médiami, & uz prostrednictvom poistného po-
radenstva alebo uverejfiovania kratkych informacif
za UCelom dosiahnutia o najvacsej informova-
nosti Sirokej verejnosti.

Informacny servis pre klienta o novinkach a
produktoch sme zabezpecCovali aj prostrednic-
tvom nasho korporatneho internetového porta-
lu www.kpas.sk, na ktorom sme zaroven nasim
klientom spristupnili moznost pohodine si uza-
tvorit cestovné poistenie online. Takto uzatvorené
poistenie je pre klienta lacnejSie ako pri uzatvoreni
cez pobocCku poistovne alebo cez sprostredkova-
tela.

V roku 2012 komunikovala KOMUNALNA po-
istoviia v masovokomunikacnych prostriedkoch v
dvoch fazach.

V 1. polroku sme nadviazali na dspesnu imi-
dzovu kampan z predchadzajuceho roku, ktorej
hlavnym hrdinom a zaroven tvarou poistovne bol
Uspesny a oblubeny reprezentant Slovenska v te-
nise Dominik Hrbaty.

Tradiény koncorond kampan na obnovu
kmena v poisteni motorovych vozidiel sme sa roz-
hodli ponat uplne inak a netradicne. Na zaklade
Statistickych uUdajov sme hladali obec, v ktorej
evidujeme najnizsi poCet dopravnych nehéd. Vita-
zom sa stala obec Rybnik z okresu Levice, v ktorej
sme nezaznamenali Ziadnu dopravnu nehodu od
roku 2008.

Nasim cielom bolo autentickou formou odlisit
KOMUNALNU poistoviu od inych kampanf a pri-
blizit sa ¢o najviac k nasim zakaznikom, preto sme
zvolili autentickost ako nosnu vizualitu pre celu
kampan. Hlavnymi hrdinami kampane boli realni
obyvatelia vitaznej obce, TV spot sme nakrucali
priamo v Rybniku a pre podporenie vieryhodnosti
sme vybrali rezijnd formu ,dokument®.

Kampan prebiehala ako v celonarodnych, tak
v regionalnych elektronickych a printovych médi-
ach a bola silno podporena PR aktivitami.

Taktiez sme v zavere roka podporili vizibilitu
nasej spolo&nosti prostrednictvom niekolkych
outdoorovych pléch umiestnenych na vsetkych
hlavnych cestnych tahoch pred vstupom a vystu-
pom do krajskych alebo okresnych miest.

VAM ODPORUCA POISTENIE
MOTOROVYCH VOZIDIEL
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Infolinka 0800 11 2: www.kpas.sk
VIENNA INSURANCE GROUP

V poslednom kvartali roku 2012 sme sa tiez
zamerali na podporu predaja kapitalového zivot-
ného poistenia. Tato aktivita vyplynula zo zmien
na trhu zivotného poistenia, ktory bol ovplyvneny
eurdpskou smernicou GENDER o rovnosti pohla-
vi. Nasi klienti mali moznost si do 20. 12. 2012
uzatvorit Zivotné poistenie za este ,starych” pod-
mienok, resp. si svoje existujlce poistenie rozsi-
rit o dalSie pripoistenia. Cielovou skupinou tejto
kampane boli najma zeny, ktorych sa zavedenie
smernice do platnosti dotklo najviac, a to zvySe-
nim sadzieb vo viacerych druhoch produktov Zi-
votného poistenia.

Spolocenska zodpovednost spolo¢nosti

KOMUNALNA poistovria, ako jedna z po-
prednych poistovacich spolo¢nosti na Slovensku,
si plne uvedomuje svoju zodpovednost vodi zne-
vyhodnenym skupinam spoluobcanov. Zaviedli
sme preto tradiciu a kazdoroCne v ramci tzv. Dni
socidlnych aktivit navstivia nasi zamestnanci viac
ako 1 000 obyvatelov detskych domovov a do-
mov socialnych sluZieb.

Nebolo tomu inak ani v roku 2012. V pred-
viano¢nom obdobi sme zorganizovali mikulassky
program a obdarovali deti a seniorov v nasleduju-
cich zariadeniach:
=  Gaudeamus — komunitné rehabilitacné cen-
trum v Bratislave
Detsky domov v PieStanoch
Nitrava — Zariadenie socialnych sluzieb v Nitre
Detsky domov v Kolarove
Detské mestecko v Zlatovciach
Domov dbchodcov a socidlnych sluzieb v
Banskej Bystrici
m  Zariadenie pre seniorov a domov socidlnych

sluzieb mesta Liptovsky Mikulas

Detsky domov v Bytci

Detsky domov v KoSiciach

PARA SEN - zariadenie pre seniorov v PreSo-

ve



In the year 2012, resources from social fund
were used to following benefits for the employees:
contribution for meals, for the regeneration of the
employees.

KOMUNALNA poistoviia provides a possibili-
ty of drawing another of employee benefits in the
form of both  financial and non-financial:
= supplementary pension savings,
= financial rewards to employees on the occa-

sion of a life anniversary at the age of 50 and 60
= paid time off to selected groups of employees

exceeding the mandatory entitlement
= support in short-term sick leave

Implementation of individual types of employee
benefits contributes to the raising of the living stan-
dards of employees, to improving the intra-compa-
ny communication, and to developing productive
working relations in the working process.

5.8 Marketing Communication

KOMUNALNA poistoviia, a. s. Vienna Insu-
rance Group cooperated actively during the year
2012 with the media, whether through insurance
consultancy or publishing brief information for the
purpose of achieving as far as large coverage of
public awareness.

We also provided the information service for
the clients on novelties and products through the
corporate Internet portal www.kpas.sk, on which
we made available to our clients the option to con-
veniently conclude travel insurance online. For the
client, insurance concluded this way is cheaper
than the conclusion through an affiliated branch of
the insurance company or a commercial agent.

In the year 2012, KOMUNALNA poistoviia
communicated in the mass media in two phases.

In the 1st half-year, we built on the successful
image campaign from the previous year, the main
hero of which was the successful and popular re-
presentative of Slovakia in tennis, Dominik Hrbaty,
who was also the face of the insurance company.

We decided to approach the traditional cam-
paign to restore the portfolio in the motor insu-
rance in a totally different and unconventional
manner. On the basis of statistical data, we were
looking for a municipality, in which we register the
lowest number of traffic accidents. The village
Rybnik in the district Levice, where we have not
registered any traffic accidents since 2008, beca-
me the winner.

Our goal was to distinguish KOMUNALNA po-
istovna from other campaigns in an authentic way
and to come as near to our clients as possible, the-
refore we chose authenticity as the main visual for
the whole campaign. Main heroes of the campaign
were real residents of the wining village, we shot
the TV spot directly in Rybnik and to support the
credibility, we chose ,documentary“ as the direc-
tional form.

The campaign was carried out in the national
as well as in the regional electronic and print media
and it was strongly supported by PR activities.

Moreover, we promoted the visibility of the
company at the end of the year through several
outdoor advertising spaces located on all main ro-
ads before entrances and exists to the regional or
district towns.

VAM ODPORUCA POISTENIE
MOTOROVYCH VOZIDIEL

V obciach ako d KOMUNALNA o

poistovia
VIENNA INSURANCE GROUP

Infolinka 0800 11 2 Wi

In the last quarter of the year 2012 we concen-
trated also on the promotion of the sale of the capital
life insurance. This activity resulted from the changes
on the life insurance market, which has been affec-
ted by the European GENDER directive on gender
equality. Our clients had the opportunity to conclude
a life insurance up to the 20. 12. 2012 under the
,old“ conditions, or to extend the existing insurance
by other riders. The target group for this campaign
were mainly women, who were mostly affected by
the introduction of the directive, namely by the in-
crease in the rates of several types of life insurance.

Corporate social responsibility of the company

As one of the leading insurance companies
operating in Slovakia, KOMUNALNA poistoviia is
aware of its social responsibility to the disadvan-
taged groups of fellow-citizens. Therefore, we es-
tablished a tradition and our employees visit yearly
within the so-called Days of Social Activities more
than 1 000 residents of children’s homes and social
services homes.

It was not different in 2012. Before Christmas,
we organized a Santa Claus program and brought
presents for children and seniors in the following
facilities:
= Gaudeamus — community-based rehabilita-

tion center in Bratislava
= Children’s home in Piestany
= Nitrava — the facility of social welfare services

for children in Nitra
= Children’s home in Kolarovo
= Children’s city in Zlatovce
= Pensioners and Social Services Home in

Banska Bystrica
= Facility for the Elderly and the Social Welfare

Services Home of the city of Liptovsky Miku-

1as
= Children’s home in Byt¢a
= Children’s home in Kosice
= PARA SEN - Facility for the Elderly in PreSov
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Okrem iného podporujeme aj rozvoj mladeze
v rdznych Sportovych kluboch a verime, Ze takto
aj my napomdzeme vychove novych generacif
olympijskych vitazov & majstrov sveta.

Spolupraca so Zdruzenim miest a obci na
Slovensku

Aj v roku 2012 pokraovala KOMUNALNA
poistovia v strategickej spolupraci so Zdruzenim
miest a obci Slovenska.

KOMUNALNA poistoviia je uz tradi¢nym po-
istovacim partnerom pre slovenské obce - tvori
to jeden z naSich zakladnych kamefiov, kedze je
v naSej poistovni poistenych viac ako 70 % vset-
kych miest a obci zdruzenych v ZMOS. Historicky
mame velmi dobre vybudované vztahy s kluco-
vymi fudmi v mestach a obciach, nasi regiondini
zastupcovia poznaju kazdodenny Zivot obce, ako
aj ich ob&anov a potreby, ktoré z toho vyplyva-
ju. Vedia na ne flexibilne reagovat, vedia pomaoct,
poradit — ,usit* poistenie naozaj na mieru. KO-
MUNALNA poistoviia nechce riesit iba nasledky

poistnych udalosti, ale najmé predchadzat nebez-
pecnym situaciam.

Al v roku 2012 sa KOMUNALNA poistov-
fia vyznamnou mierou angazovala do podpory
kulturnych a spoloCenskych aktivit v mestach
a obciach. Celkovo sme podporili 116 podujati
na Uzemi celého Slovenska a taktieZ sme partici-
povali na projektoch, ktoré pomahaju skvalitiovat
zivot nasich spoluob&anov v mestach a obciach.

5.9 Informacné technoldégie

V roku 2012 sa pokracovalo v napifiani strate-
gickych cielov spolo¢nosti zintenziviiovanim pod-
pory obchodnych &innosti a vnutropodnikovych
procesov so zameranim sa na zvySovanie kvality
poskytovanych sluzieb a komfortu zakaznikov.

V oblasti informacnych technoldgii poistovni
skupiny Vienna Insurance Group na Slovensku —
spolognosti KOOPERATIVA a KOMUNALNA po-
istovia je funkény spolo¢ny back-office. Obe po-
istovne vyuzivaju sluzby jedného datového centra



Besides other activities, we promote the deve-
lopment of the youth in various sport clubs and we
believe that this way we can help to rise new ge-
nerations of Olympic winners or world champions.

Cooperation with the Association of Towns
and Communities of Slovakia

Just like in the preceding years, in the year
2012 KOMUNALNA continued in the strategic
cooperation with the Association of Towns and
Communities of Slovakia.

KOMUNALNA poistovria already is a traditio-
nal insurance partner for the Slovak municipali-
ties — it forms one of our cornerstones, since more
than 70 % of the municipalities associated within
ZMQOS are insured under our insurance company.
Historically, we have very-well established rela-
tionships with the key people in cities, towns and
villages, our regional representatives know the
every-day life in the municipality, as well as its ci-
tizens and the needs resulting from it. They know
how to react to them flexibly, how to help, to give

advice — ,tailor-made” insurance. KOMUNALNA
poistoviia does not want to address the consequ-
ences of claims only, but in particular to prevent
dangerous situations.

Just like in the preceding years, in 2012
KOMUNALNA poistovia  significantly engaged
in cultural and social activities in the cities and
municipalities. Overall we promoted 116 events
throughout Slovakia and we also participated in
projects, which help to enhance the quality of life
for our citizens in cities, towns and villages.

;1“ .- ..q,‘jqr'ﬁ-h'

5.9 Information technologies

In 2012, we continued in achieving the stra-
tegic objectives of the company by intensification
of the support for business activities and internal
processes, with a focus on increasing the quality
of services provided and the comfort of custo-
mers.

In the field of information technology of the
group of Vienna Insurance Group in Slovakia —
within KOOPERATIVA poistoviia and KOMUNAL-
NA poistovna, there exists an operational joint
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Spréava predstavenstva

a vyuzivaju prevadzkovy systém KoopSQL, ktory
je centralne udrZiavany a vyvijany v poistovni KO-
OPERATIVA jednym timom pracovnikov.

V ramci postupného prechodu na novu jed-
notnu koncernovu platformu poistného prevadz-
kového systému SAP Smile je odsuhlaseny novy
¢asovy plan nasadzovania.

V ramci Manazérskeho informa¢ného systému
(MIS) boli rozSirované moznosti vyberu dat za Uce-
lom hibsej analyzy aktualneho portfélia poistnych
zmldv, ¢o umoznuje skvalitnenie rozhodovacieho
procesu a efektivnejSie riadenie ¢innosti spolod-
nosti.

V oblasti priamej podpory predaja implemen-
tacia aplikacie WEB portal umoznila lepSie vyu-
zivanie informacnych systémov (IS) pracovnikmi
obchodnej sluzby pre potreby klientov a partne-
rov poistovne. PouZivanie tejto technoldgie zvy-
Suje Uroven informadnej bezpednosti IS poistovne
a rozSiruje moznosti bezpecného pristupu k da-
tam.

\Wyrazne sa zvySila Uroven prostriedkov a na-
strojov pre vnutorné riadenie spolocnosti rozsire-
nim funkcionality intranetu poistovne. Takisto sa
zjednodusil a zrychlil systém pridelovani opravneni
do IS pre zamestnancov.

V poslednom Stvrtroku 2011 bola vykonana
priprava a zriadenie pracoviska celokoncernoveé-
ho IT podporného centra. V roku 2012 toto pra-
covisko zac¢alo vykonavat &innosti helpdesku pre
centralne koncernové informaéné systémy pre
dcérske poistovne VIG.

V oblasti zefektivnenia komunikécie vedenia
spolognosti s jednotlivymi pracovnikmi bol imple-
mentovany systém na video konferen¢nd komu-
nikaciu. Tento umoznil jednak znizit naklady a za-
roveri umoznil jednoduchsi a flexibilnejsi pristup
k pracovnikom.

V oblasti hardvéru sa realizovala rozsiahlejSia
investicia do modernizacie datového centra za-
merana na obnovu datovych ulozisk. Vyuzitim no-
vého vypoctového potencialu, priepustnosti sieto-
vej infrastruktury a zaloznych systémov sa zvysila
dostupnost informacnych systémov, ¢o sa preja-
vuje v zlepseni celkovej kontinuity prace prevadz-
kovych aplikacii aj pri nadmernej zatazi. Zaroven
sa dosiahla vysSia Uroven bezpeénosti a ochrany
datového centra a znizila sa jeho celkova ener-
geticka naroCnost. Modernizacia infrastruktdry
datového centra taktiez umoznuje flexibilnejSie
reagovat’ na vznikajlice poZiadavky pri naplfiani
strategickych cielov spolo¢nosti.

5.10 Prevadzka poistenia

Zameranie Cinnosti Useku prevadzky v roku
2012 bolo ovplyvnené jednak podporou vysled-
nych aktivit obchodnej siete spolocnosti, ako
aj podporou v budovani dévery klientov formou
vybavovania ziadosti tykajucich sa uzatvoreného
poistenia, Ci uz v oblasti zivotného alebo nezivot-
ného poistenia.

Vyvoj poistného trhu, tak ako vo svete aj na
Slovensku, prechadza neustalymi procesnymi
zmenami, ¢omu sa musi prispdsobit kazdy jeho
Ucastnik. Vyvojové tendencie v zasadnej miere
poznacili rok 2012. Po niekolkoro¢nom, takpo-
vediac stabilizovanom trhu nastali vyrazné zmeny,
ktoré priniesla legislativa v danej oblasti.

Zaciatok roka 2012 poznacila zmena zakona
0 dani z prijmov, v dbésledku ¢oho klienti stratili
jednu z vyhod, ktoré zivotné poistenie umozno-
valo, a to moznost uplatnenia si znizenia zakladu
dane o vysku zaplateného poistného za rok 2011.
Prijata legislativa na jednej strane znamenala od-
buranie istej administrativnej ¢innosti, avsak bola
potrebna celkova Uprava v prevadzkovom systé-
me Vv oblasti Zivotného poistenia, prave pri ktorej
bola sucinnost Useku prevadzky poistenia oséb
nevyhnutna.

Usek prevadzky neZivotného poistenia sa po-
Cas roka 2012 v hlavnej miere zameral na zvy-
Senu podporu obchodnej Cinnosti a skvalitnenie
servisu pre nasich klientov. V podpore obchodnej
¢innosti  doslo k vylepseniu informacnych proce-
sov 0 evidencné vystupy, zamerané na portfélio
nezivotného poistenia, ktoré zlepSili pracu v ramci
cross-sellingu.

Novinkou v oblasti nezivotného poistenia v po-
vinnom zmluvnom poisteni bola v roku 2012 U&in-
nost novely zakona &islo 381/2001 Zb. o Povin-
nom zmluvnom poisteni zodpovednosti za Skody
spbsobené prevadzkou motorového vozidla, kto-
rou sa zmenil § 11 zakona, ods. 14 nasledovne:

LPoistovatel’ je povinny poistnikovi pisomne
oznamit najneskor desat’ tyZdriov pred uplynutim
poistného obdobia: a) vysku poistného na nasle-
dujuce poistné obdobie, b) datum skoncenia po-
istného obdobia, c) termin, do ktorého je mozné
podat’ vypoved' prislusnej poistnej zmluvy podla
osobitného predpisu.“ Zabezpecenie a zavedenie
uvedenych zmien do praxe si vyzadovalo zna¢nu
aktivitu Useku prevadzky nezivotného poistenia
a koordindciu Cinnosti aj s ostatnymi odbornymi
Usekmi poistovne.

Najvyraznejdia zmena, ktord KOMUNALNA
poistovia, a.s. Vienna Insurance Group zastreSo-
vala v roku 2012 vo vSetkych svojich ¢innostiach,
bola kompletna tzv. transformacia pristupu k pois-
tovaniu, a to z dévodu prijatej Smernice EU Gen-
der s ucinnostou od 21. 12. 2012. Prijaté legisla-
tiva v praxi znamena, Ze sa poistné podmienky pri
uzatvoreni poistenia nerozliSuju pre zeny a muzov.

Uspesné zavedenie vdetkych zmien vyply-
vajucich z legislativy si vyzadovalo dhodobé a
koncepcné planovanie vSetkych aktivit Useku pre-
vadzky.

5.11 Finan¢né umiestnenie

Finan¢né aktiva v roku 2012 zaznamenali
mierny rast v porovnani s predchadzajucim obdo-
bim a dosiahli 215 mil. EUR. Najvy$si podiel na
finanénych aktivach maju tradi¢ne dihové cenné



back-office. Both insurance companies use the
services of one data center and use the operating
system KoopSQL, which is centrally maintained
and developed in Kooperativa by a team of em-
ployees.

Within the framework of the gradual transition
to a new group platform of the SAP Smile insuran-
ce operating system, a new deployment schedule
was approved.

Within the framework of the Management Infor-
mation System (MIS), data selection options were
disseminated for a closer analysis of the current
portfolio of insurance policies, allowing the impro-
vement of the decision-making process and more
efficient management of the company operations.

In direct support of sale, the implementation of
a WEB portal enabled a better use of the informa-
tion systems (IS) by the commercial services staff
for the needs of clients and partners. The use of
this technology increases the level of information
security and extends the possibility of safe access
to data.

The level of resources and tools for the inter-
nal management of the company has significantly
increased by extending the functionality of the in-
tranet of the insurance company. The system of
allocating authorizations to IS for the employees
has also become more simplified and enhanced.

In the fourth quarter of 2011, the preparation
and establishment of a group-wide IT support
center was carried out. In 2012, the workstation
began to carry out the activities of the helpdesk
for central and group-wide information systems
for the VIG insurance subsidiaries.

In the area of streamlining the communication
of the management of the company with indivi-
dual employees, a video conferencing system
for communication has been implemented. This
made it possible both to reduce costs and, at the
same time, an easier and more flexible access to
the personnel.

In hardware, by a larger investment was made
in the modernization of the data center aimed at
the recovery of the data storage. By making use
of the computer potential, permeability of the
network infrastructure and back-up systems,
availability of information systems has increased,
which is reflected in the improvement of the overall
continuity of the work of the operational applica-
tions even at excessive load. At the same time, a
higher level of safety and protection of the data
center has been achieved and its overall power
consumption has been reduced. Modernization
of the data center infrastructure also allows us to
respond in a more flexible way to the emerging
requirements in achieving the strategic objectives
of the company.

5.10 Insurance administration
The focus of activities of the operation division

in 2012 was influenced, both by the promotion of
the resultant activities of the company’s business

network activities, as well as by the promotion of the
customer trust building through dealing with applica-
tions concerning concluded insurances, whether in
the area of life insurance or non-life insurance.

The development of the insurance market, as
in the world so in Slovakia, is constantly undergo-
ing some procedural changes, which each parti-
cipant has to adapt to. The development trends
had an essential impact on the year 2012. Several
years of a so to say stabilized market, were fol-
lowed by significant changes brought about by
the legislation in the particular field.

The beginning of the year 2012 was influenced
by a change in the tax income law, as a result of
which clients lost one of the advantages, provided
by the life insurance, which was the possibility of
applying a tax base reduction by the amount of
the premiums paid for 2011. On one hand, the
legislation adopted meant elimination of certain
administration activities, on the other hand, total
adjustment was needed in the operating system
in the field of life insurance, during which the col-
laboration of the personal insurance operating di-
vision was essential.

The non-life insurance operating division focu-
sed, in 2012, primarily on the increased promotion
of the sales activity and the enhancement of the
services for our clients. In promotion of the sales
activity, we managed to improve the information
processes by means of registration outputs, fo-
cusing on the non-life insurance portfolio, which
improved the work of the cross-selling.

In the field of non-life insurance in MTPL, a new
amendment to the Act No. 381/2001 Coll. on com-
pulsory contractual motor vehicle third party liability
insurance came into force in 2012, which changed
the § 11 of the Act, art. 14, as follows:

»The insurer shall be obliged, at the latest 10
weeks before the termination of the insurance pe-
riod, to inform in writing the policyholder about:
a) the amount of insurance premium for the sub-
sequent insurance period, b) the day of termina-
tion of the insurance period, c) the deadline until
when the insurance contract may be cancelled in
accordance with a separate law.” The provision
and the introduction of these changes in practice
required a considerable activity of the non-life in-
surance operation division and the coordination of
activities with other specialized divisions within the
insurance company.

The most significant change which was ac-
complished by KOMUNALNA poistoviia, a.s.
Vienna Insurance Group in 2012 in all of its acti-
vities, was the complete so-called transformation
of the approach to insurance, due to the adopted
EU Gender Directive with effect from December
21, 2012. In practice, the adopted legislation me-
ans that the policy conditions for the conclusion
of insurance do not differentiate between women
and men.

Successful implementation of all of these
changes arising from the legislation required a
long-term and conceptual planning of all activities
of the operating division.
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Spréava predstavenstva

papiere. V suUlade s konzervativhou investi¢nou
politikou spolo&nost investuje prevazne do Stat-
nych dihopisov a hypotekarnych zaloznych listov.
PodrobnejSie informacie su uvedené v po-
znamkach k uctovnej zavierke (poznamka €. 9).

Vynosy z finanénych aktiv a aktiv kryjucich
rezervy

Spolo¢nost v roku 2012 dosiahla vynosy z
finan¢nych aktiv na urovni 8 380 mil. EUR, a to
najma z dlhovych cennych papierov.

PodrobnejSie informacie su uvedené v po-
znamkach k Uc¢tovnej zavierke (poznamka ¢. 19).

5.12 Navrh na rozdelenie zisku

Spolodnost KOMUNALNA poistoviia, a.s.
Vienna Insurance Group dosiahla v roku 2012
hospodarsky vysledok po zdaneni vo vySke 5 822
tis. EUR.

Predstavenstvo spolo¢nosti navrhuje Valnému
zhromazdeniu hospodarsky vysledok rozdelit na-
sledovne:

Hospodarsky vysledok

po zdaneni 5822 121,32 EUR

Pridel do zakonného
rezervného fondu 10 %

Dividendy 4947 600,00 EUR
292 309,19 EUR

582 212,13 EUR

Nerozdeleny zisk

Rozdelenie zisku bude schvéalené Valnym
zhromazdenim dna 18. marca 2013.



5.11 Financial allocation

In 2012, financial assets reported a slight in-
crease compared to the year 2011, and reached
the level of EUR 215 million. Traditionally, the debt
securities have the largest share of financial as-
sets. In line with conservative investment policy,
the company will invest mainly in government
bonds and mortgage bonds.

Further details are provided in the notes to the
financial statements (Note 9).

Income from financial assets and the assets
covering the reserves

In 2012, the company reached revenues of
financial assets to the level EUR 8.380 million, in
particular from the debt securities.

Further details are provided in the notes to the
financial statements (Note 19).

5.12 Proposal for profit distribution

KOMUNALNA poistoviia, a. s. Vienna Insuran-
ce Group, earned in the year 2012 the economic
result — profit after taxation amounting to EUR
5,822 thousand Euro.

The Board of Directors proposes to the gene-
ral assembly to distribute the economic outcome
as follows:

Economic result after tax EUR 5 822 121,32

Allocation to the statutory
reserve fund of 10%

Dividends EUR 4 947 600,00
EUR 292 309,19

EUR 582 212,13

Retained profit

Profit distribution will be approved by share-
holder’s meeting on 18" March 2013.
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Sprava Dozornej rady

Dozorna rada obdrzala od Predstavenstva
riadnu ro¢nd uctovnu zavierku k 31. 12. 2012
vratane prilohy, navrh na rozdelenie zisku za rok
2012, spravu Predstavenstva o vysledkoch hos-
podarenia, podnikatelskej ¢innosti a stave ma-
jetku spoloénosti k 31. 12. 2012, ako aj vyro¢nu
spravu spolo¢nosti za rok 2012, ktoré prestudo-
vala a dbsledne preskumala.

Ako vysledok tejto kontroly prijala Dozorna
rada jednohlasne uznesenie, v ktorom bola odsu-
hlasena Predstavenstvom zostavena riadna indi-
vidualna uctovna zavierka k 31. 12. 2012 vratane
prilohy, navrh na rozdelenie zisku za obchodny rok
2012, sprava Predstavenstva o vysledkoch hos-
podarenia, podnikatelskej ¢innosti a stave ma-
jetku spolocnosti k 31. 12. 2012, ako aj vyrocna
sprava spolo¢nosti za rok 2012.

Dozorna rada konstatuje, ze vyuzila moznost,
Ci uz ako celok alebo Ciastocne prostrednictvom
predsedu a podpredsedu Dozornej rady priebez-
ne, pocas celého roka, kontrolovat ¢innost’ Pred-
stavenstva spolo¢nosti. UskutocCnili sa konzultacie
s jednotlivymi ¢lenmi Predstavenstva, ktori na za-
klade uctovnych knih a dokumentov poskytovali
odpovede a vysvetlenia tykajuce sa vedenia ob-
chodnych zaleZitosti spolo¢nosti.

V roku 2012 sa konalo jedno riadne Valné
zhromazdenie a 5 zasadnuti Dozornej rady.

Dozorna rada oznamuje Valnému zhromaz-
deniu, Ze riadna Uctovna zavierka k 31. 12. 2012
bola overena auditorom — PricewaterhouseCoo-
pers Slovensko, s.r.o., ze Dozorna rada dostala
auditorsku spravu, ktort preStudovala a preroko-
vala a berie na vedomie, ze tento audit nedava
v kone¢nom dbésledku dévod na namietky.

Dozorna rada zo svojho pohladu vyhlasuije, ze
k auditorskej sprave nema ¢o dodat.

Dozorna rada dalej informuije, ze podia § 18,
ods. 3) pismeno m) stanov spada do kompeten-
cie Valného zhromazdenia udelovanie suhlasu na
uzatvaranie zmllv podla § 196a Obchodného za-
konnika. Aby bol zabezpeceny prakticky postup,
splnomocnilo Valné zhromazdenie Dozornu radu
udelovat' suhlas na uzatvaranie zmldv podla §
196a Obchodného zakonnika.

V obchodnom roku 2012 Dozorna rada spo-
lo¢nosti neudelila Ziadne povolenie k uzatvaraniu
zmldv podlia § 196a Obchodného zakonnika.

Ing. Juraj Lelkes
predseda dozornej rady

Bratislava, marec 2013




Report of the Supervisory Board

The Supervisory Board has received the regu-
lar individual financial statement as of December
31, 2012 from the Board of Directors, including
the annexes, the proposal for profit distribution
for the business year 2012, report of the Board of
Directors on economic results, business activities
and company’s assets as of December 31, 2012,
as well as the annual report for the year 2012. The
Supervisory Board has examined and reviewed
these papers with diligence.

As a result of this inspection, the Superviso-
ry Board unanimously agreed to approve regular
individual financial statement as of December 31,
2012 from the Board of Directors, including the
annexes, the proposal for profit distribution for
the business year 2012, report of the Board of
Directors on economic results, business activi-
ties and company’s assets as of December 31,
2012, as well as the annual report for the year
2012.

The Supervisory Board informs further that it
used the chance whether as a whole or case-by-
-case to supervise the activities of the Board of
Directors via its Chairman or Deputy Chairman.
With his aim, repeated discussions with the mem-
bers of the Board of Directors too place. Based
on accounting books and papers, the members of
the Board of Directors provided exhausting expla-
nations regarding management of the sales issues
of the company.

In 2012, one ordinary Shareholder’s meeting and
five meetings of the Supervisory Board were held.

Furthermore, the Supervisory Board announ-
ces the Shareholder's meeting that the regular
individual financial statement as of December 31,
2012 has been audited by PricewaterhouseCo-
opers Slovensko, s.r.o. and that the Supervisory
Board obtained the auditor’'s reports, reviewed
them and discussed them and that these reports
do not constitute a reason for objections.

The Supervisory Board hereby declares that it
has nothing to append to the auditor’s report.

In addition, the Supervisory Board informs that
according to §18, clause 3), section m) of the Ar-
ticles of Association, the Shareholder's meeting
is authorized to approve contracts as per §196a
of the Commercial Code. In order to provide
a functional procedure, the Shareholder’'s meeting
empowered the Supervisory Board to give con-
sent for taking out contracts.

In the business year 2012, the Supervisory
Board granted no permission to take out con-
tracts as per § 196a of the Commercial Code.

: £
__.-"’-{f{Ft-m -

Ing. Juraj Lelkes
Chairman of the Supervisory Board

Bratislava, March 2013
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Spriva o overeni stladu viroéne sprivy s Gftemou zivierkou
vemysle § 23 sikona NESR & 540/2007 Ea.
(odatok k sprive auditora)

Akciondrom, dozornej rade a predstavenstvu spalofnosti KOMUNALNA poisfoviia, a.s. Vienna Insurance
Group:

Uskutolnill sme audit dftovne) zivierky spolofnosti KOMUNALNA poisfovfia, as. Vienna Insurance
Group [ Spolofnost™) k 31. decembru 2002, ku kitorej sme dfa 1. marea 2013 vidali spriva auditora
a v ktore] sme vyjadrili sved nepedmienend anditorskd nizor v nasbedujGoom znen:

Podlfa nddke ndeoru vyiedrgje dfomd sdvierka objelbtivne vo vdetkgeh eiemamngeh sivislostiach
S sinedeiu spolodnostl KOMUNALNA poisfouita, a5, Vienna Insurance Group k 31, decembru
012, vijsledok jej hospoddrenia a pefiainé toky za rok, oy sa k wwedenémuy ddturmu skondil, v silade
& Medrindrodngmi Handardmi pre finandné wikamicrve plafgmi » Eurdpekef infi,

WV zmysle mikona NR SR £ 431/2002 Zz. o 0ftovnictve vzneni neskordich pu':dpl.-am' sme tied averili, &
informicte, ktosd s predmetom GMovnketva a st uvedend vo virodnej sprive Spolofncsti k 31, decembru
2012, si v silade s vyiie weedenou overenou Ofionvmiou sivierkow,

Lodpovednost Statutirncho orginu Spolofnoestl za virednh spriva

Statutirny orgin Spoloénosti je zedpovedny za vwhotovenie, sprivnost a dplnost viTodne sprivy v salade
20 slovenskim zikonom o détovnictve.

Fodpovednost auditora za overenie stladu viTofnej sprivy s Gftovnou zdvierkoo

Madou sodpoved nosfou je na ziklade overenia wiadrd ndeor Ba to, 8 informdeie vo viTodne] sprive, ktoné
#li predmetom dftovndectva, sd wo vietkich wiznamnjych sivislostiach v silade 5 Gftovnow mivierkou
Spalofnasti. Overenie sme vykonali v silade s Medrindrodnfmi auditorskimi Standardmi. Podla tchto
Standardov midme dodriaval ethcké poladavky, naplinovaf a vykona! overenie tak, aby sme ziskali
primerand uistenie, ¥¢ viTolfnd spriva neobsahuje GMowné informdcie, ktoré by sa wiznamne 1Hili od
informacii v Oftovne) sivierke.

Snfasfou averenia jo uskutoénenie postupoy overujieich silad tich ddajov vo viTodnej sprive, ktoré i
predmetom Gitovmictva, & m‘mmnu zivierkouw. Zvolené postupy sdvisia od rochodnutia auditera, vedtane
posidenia rizika viznamngch dvmosti vo viTonej sprive, & ul v disledku podvodu alebo chyby. Pri

posudzovani tohto rizika auditor g:n: do dvahy internid kontrolu relevantnd pre zostavenie a objektiviu
pmnt.inu vitolne] speavy, aby mohol savrhad! auditosské postupy vhodné za dandeh okolmost], mie
viak za Gifelom vyjadrenia nézoru na Gfinnost internej kontroly Spolofnosti. Udaje a informicie uvedené
vo vitolne sprive, kiord nebali siskand = d8ovnej shvierky, sme neoverovali.

Sme presvedieni, = vykonnné overenis je dostatofnim a vhodnim vichodiskom pre nif nazor,

Miror

Podla ndtho nécoru informacie, kioré si predmetom Gftevnictva asa uvedend vo viTolng] sprive
Spolofrosti zostavens] za rok ukondeny 31, decembra 2002, 56 vo vietkich viznamnich sivislostinch
w stlade 5 vwikie uvedenou GEowmou shvierkon,

By o il /
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Report on Verifying Consistency of the Annual Report with the Financial Statements,
as required by § 23 of Act No. 540/2007 Coll.
(Addendum o the Auditor's Beport)

To the Shareholders, Supervsory Board, and Board of Directors of KOMUNALNA poistodia, as. Vienna
Insurance Group:

We have audited the financial statements of KOMUNALNA poisfoviia, a.4. Vienna Insurance Group (“the
Company”) at 31 December 2012, on which we issued Auditor's Report on 1 March 2013 and on which we
expressed an unqualified audit opinion as follaws:

In our apinion, the financial statements present fuirly, in all meterial respects, the financial position

of KOMUNALNA pofstoufie, o8 Vienna Insurance Group as af 30 December 2013, its financial
performanee, and i cash fows for the year then ended in eccordance with Infernational Financial
Reporiing Standards as adopted by the European Union.

In accordence with the Act No. 431/2002 Coll. on Accounting, as amended, we also verified whether
accounting information incloded in the Company’s anmual report at 31 December 2012 Is consistent with
the audited financial statements referred to above,

Management’s Responsibility for the Annual Report

The Company’s management is responsible for the preparation, accuracy, and completeness of the annual
report in accordance with the Slovak Accounting Act.

Auditor’s Responsibility for Verifging Consistency of the Annuol Repori with the
Financial Statemenis

Crur responsibility is to express an opinion on whether the accounting information presented in the
annual report is consistent, in all materlal respeets, with the information in the Company's sudited
financial statements. We conducted the verification in accordance with International Standards on
Auditing. Those standands requine that we comply with ethécal requirements, and plan and perform the
wverification to obtain reasonable assurance whether the annual report is free from accounting imformation
that would significantly differ from the information stated in the financial statements.

The scope of work indudes performing procedures 1o verify that the accounting information presented in
the annual report is consistent with the financial statements. The procedures selected depend on the
auditor's fudgment, including the assessment of the.risks of material misstatement in the annual repart,
whether due to frawd or error. In making those risk assessments, the auditor considers internal controls
relevant to the Company's preparation and fair presentation of the annual report in order to design
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinkon on
the effectiveness of the Company’s internal controls. We did not verily those data and information in the
annual report that were not derived from the financial statements.

We believe that the verification performed provides sufficient and appropriate basis for our opinion.

Orphnbon

In our opinion, the sccounting infornution presented in the Company’s annual report prepared for the
vear ended on 31 December 201z i3 consistent, in all material respects, with the awdited financial
statements referred to above,
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KOMUNALNA poistoviia, a.s. Vienna Insurance Group

Uétovna zavierka k 31. decembru 2012
zostavena podl'a Medzinarodnych standardov
pre finanéné vykaznictvo platnych v Eurépskej Unii
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Independent Auditor’s Report
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SPRAVA NEZAVISLEHO AUDITORA

Akciondrom, dozorne) rade a predstavenstvu spolodnosti KOMUNALNA poistovita, a.s. Vienna Insurance
Growp:

Uskutonili sme sudit prilofens] Gétovne) wdvierky spolofnosti KOMUNALNA poistovia, as. Vienna
Insurance Group, ktord pomostiva zo sinvahy k 21, decembro 2042 a swkazow sihrmngch ziskov a strat,
zmien vo viastnom imanf a pefiakngch tokov za rok. kuory sa k uvedendmu ditumu skontil, a 20 sihmu
viznammyeh d&tovmych postupoy a daldich visvetTuficich informacil.

Zodpovednost Statutirneho orgino za aétovnid zdvierkn

ﬂnmllrn,;rgr;lﬂn je wodpovedng za zostavenie Gftovmej zavierky a jej ohjektivin presenticiu v sdlade
s Medzinfrodnfmi Ztandardmi pre finanfné vikaznictvo platnfmi v Eurdpake] finii a za interné kontraly,
ktoré Ztatutfrmy oegdn povaduje za potrebné pre zostavenie tiftovmej zévierky, ktord neobsahuje
viznamné nespriviost, £i ud v ddaledkn podvadu alebo chvby,

Zodpovednost auditora

Nadou zodpovednostou fe vijadrif nizor na bito Gftovnd wivierku, ktord vyehidza ¢ visladkov nddho
audine. Audit sme uskutofnili v stlade s Medrindrodoymi anditorskimi Standardmi. Podla tjchio
tandardov mime dodrizvaf etické pofiadavky, naplinovaf a wkona! audit tak, aby sme ziskali
primerané uistenie, 2o Gétovnd shvierka nesbsahuje viznnmné nesprivoosti,

Sotasfou auditn je uskutolnenie postupov na ziskanie auditorskich dékazov o sumdch a dGdajoch
vykizanfch v Gdtovnej mvierke. Zvelené postupy zivisia od rozhodnutia auditora, vritane posddenta
rizika virnamngch pesprivmosti v OMovne) zivierke, & ul v ddsledkn podvodu abebo chyby.
Pri posudzovand tohte rizika auditor berie dvahy interod kootrolu relevantnd pre mostavenie a
ohjektivou prezenticiu Gétovie] ivierky, abyv mohol navrhnGl auditorské postupy vhodné 2a dangch
okolnost], nie vak za Gbelom vyjadrenia nizoru na dfinnost interne] kontroly G¥twme] jednotky. Aadit
dalej obsahuje zhodnotenie vhodoosti pouditfch dfovnfch zisad a Gfovnich metdd a primeranosti
viznamnych Gftovmich odhadov uskutofnenfeh ftatutirnyvm orginom, ako aj zhodnotenie prezenticie
udtovne] sdvierky ako celku.

Sme presveddeni, #o anditorské dokazy, ktork sme ziskali, si dostateénim a vhodoim vichodiskem
pre nid ndror,

MNazor

Podlz nifho nizoru wvyjadruje Gftovmi zivierks objeltivine vo vistkieh vyenamnfch sinislastiach
finanénd situkciu spolodnosti KOMUMNALNA poisfoviia, a.s. Vienna Insurance Group k 31 decembru
2012, visledok jej hospodirenia a pefiainé toky za rok, ktord sa k uvedenému ditumu skondil, v stlade
5 Medzindrodnimi $tandardmi pre finanéné vikaznicivo platngmi v Ewrdpske] dnii.
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INDEPEXDENT AUDITOR'S REPORT

To the Shareholders, Supervisory Board. and Board of Directars of KOMUMALMA poisfeniia, a5, Vienna
Imsuramee Growp:

We have sudited the accompanying fnancial statements of KOMUNALNA poistovia, .5 Vienna
Insuramce Group, which comprise the balance sheet as at 31 December 2002 and the statements
of com paive income, changes in equity and cash flows for the yvear then ended, and a summary
of significant aceounting policies and other explanatory information,

Management’s responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordapce with International Financial Reporting Standards 25 adopied by the Evropean Union, and
for such internal control as management determines is necessary to enable the preparation of financial
staterrents that are free frorm material misstatement, whether due to fraud or error.

Aunditor’s responsibility

Dur responsibility is to express an opinion on these financial statements bassd on our awdit. We
condueted our audit in sccordance with International Standards on Auditing. Those standards requice
that we comply with cthical requirements and plan and perform the audit to obiain reasonable assuransce
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditer's judgment, includin
the assessment of the risks of material misstatement of the financial statements, whether due to it

or error. In making those risk assessments, the auditor considers internal controd relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procadures that are
sppropriate in the circumstanees, but pot for the purpose of expressing an opinion on the effectiveness
of the entity’s internal control. An awdit also includes evaluating the sppropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as evaluating
the overall presentation of the financial statements.

We believe that the audit evidence we have oblained is sufficient and appropriate 1o provide a basis
fior our audit opinlon.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position
of KOMUNALNA poisovita, as. Vieana Insurance Group as at 31 December 2042, it financial
performance, and its cash flows for the year then ended in accordance with International Financial

Reporting Standards as adopted by the Eurepean Union, —
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Our report has been prepated in Slovak s in English Im;uuq:ﬂ [n :1I matiess of imtcrpretation of information,
views or opinions, the Slovak language version of ouf repart thked precedence over the English language version,
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tovna zavierka a komentar

¢néa uc

Ro

Suvaha
(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Stav k Stav k

) 31. decembru  31. decembru
AKTIVA Poznamka 2012 2011
Hmotny majetok 5 4 453 4271
Investicie v nehnutelhostiach 6 1215 1248
Nehmotny majetok 7 231 230

Finan¢né aktiva

Majetkové cenné papiere:

- ocenované v amortizovanej hodnote 9 7 875 6 848
- oceflované v redinej hodnote cez hospodarsky vysledok 9 29148 23144
Dlhové cenné papiere:

- ocenované v amortizovanej hodnote 9 79145 80 341
- uréené na predaj 9 81208 85 999
- oceflované v redinej hodnote cez hospodarsky vysledok 9 17 576 12 241
Pohladavky vratane poistnych pohladavok 10 11 945 9762
Casovo rozligené obstaravacie naklady 1 5948 6511
Pohladdvky z dane z prijmu 462 -
Odlozena dariova pohladavka 17 73 1712
Zaistné aktiva 8 31975 27 995
Periazné prostriedky a penazné ekvivalenty 12 19 637 7 900
Aktiva celkom 290 891 268 202

Vlastné imanie

Z&akladné imanie 13 13944 13944
Zakonny rezervny fond 14 1446 9084
Rezervy 14 3703 -2 354
Nerozdelené hospodarske vysledky 14 22 931 215083
Vlastné imanie celkom 42 024 34 077
Zavazky

Zavazky z poistnych zmldv 15 218,293 209 588
Zavézky z obchodného styku a ostatné zavazky 16 30,574 23048
Zavazky dane z prijmu - 1489
Zavazky celkom 248 867 234125
Pasiva celkom 290 891 268 202

Tato uctovna zavierka bola schvalena predstavenstvom na zverejnenie dna 15. februara 2013.

~+ \ J_,:ﬁ-
|.""\-\.‘ _.-""ﬁ "
e L,
-
{ Ing Vladimir Bake$ Mag. Patrick Skyba
* Predseda predstavenstva Clen predstavenstva

Pozndmky na stranéch 92 az 190 tvoria neoddelitelnu sucast tejto Uctovnej zavierky.



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

31 December 31 December

ASSETS 2012 2011
Premises and equipment 5 4 453 4271
Investment property 6 1215 1248
Intangible assets 7 231 230

Financial assets

Equity securities:

- available for sale 9 7 875 6 848
- at fair value through profit or loss 9 29 148 23144
Debt securities:
- at amortised cost 9 79145 80 341
- available for sale 9 81208 85 999 "
- at fair value through profit or loss 9 17 576 12 241 *QE)
Receivables, including insurance receivables 10 11 945 9762 g
Deferred acquisition costs 11 5948 6511 8
Receivables from income tax 462 - ge!
Deferred tax asset 17 73 1712 2
Reinsurance assets 8 31975 27 995 %
Cash and cash equivalents 12 19 637 7 900 5
Total assets 290 891 268 202 %
Equity S
Share capital 13 13 944 13 944 %
Legal reserve fund 14 1446 984 §
Reserves 14 3703 -2 354 %
Retained earnings 14 22 931 215083

Total equity 42 024 34 077
Liabilities
Insurance liabilities 15 218,293 209 588
Trade and other payables 16 30,574 23048
Current income tax liability - 1489
Total liabilities 248 867 234125
Total equity and liabilities 290 891 268 202

The Board of Directors approved these financial statements for publication on 15 February 2013.

A

Ing Vladimir Bakes Mag. Patrick Skyba

Chairman of the Board of Directors Member of the Board of Directors

and General Director and Deputy of General Director

Notes on pages 93 to 191 are integral part of these financial statements.



tovna zavierka a komentar

¢néa uc
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Vykaz komplexnych ziskov a strat
(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Poznamka

Stav k
31. decembru
2012

Stav k
31. decembru
2011

Zasluzené poistné 18 164 306 158 219
Zasluzené poistné postlpené zaistovatelom 18 -26 004 -24 012
Cisté zasluzené poistné 138 302 134 207
Vynosy z finanénych investici 19 8 380 7 839
Provizie od zaistovatelov 22 8730 6979
Cisté realizované zisky z finanénych investicif 20 1222 1098
Znizenie hodnoty finacnych aktiv 20 -344 -2 209
Qisty ;i.slk/(strata) z precenenia na realnu hodnotu finanénych 20 5004 2716
investicii
Ostatné prevadzkové vynosy 21 395 371
Cisté vynosy 161 689 145 569
Poistné uzitky 22 -107 583 -95 398
Poistné uzitky postupené zaistovatelom 22 839 587
Poistné plnenia a néklady na vybavenie poistnych udalosti 22 -33 628 -28 557
0|st,ne plrlenlva'a naklfs\dy na vybavenie poistnych udalosti o0 14 660 11 484
postupené zaistovatelom
Cisté poistné uzitky a plnenia -125712 -111 884
Obstaravacie néklady na poistné zmluvy 23,24 -17 324 -15 706
Néklady na marketing a administrativne naklady 23,24 -6 862 -7 070
Ostatné prevadzkové naklady 23,24 -4 277 -3 664
Naklady -154 175 -138 324
Zisk pred zdanenim 7 514 7 245
Dane 25 -1692 -2 621
Zisk po zdaneni 5822 4624
Ostatné komplexné zisky
Reklasifikacia z dovodu Uctovania o znehodnoteni dihovych cen- 14 579 1454
nych papierov uréenych na predaj, po odpocitani odloZenej dane
Zisk/(strata) z precenenia finan¢ného majetku uréeného na predaj 14 5778 5145
a prevody do Cistého zisku pri predaji po odpoditani odlozenej dane
Ostatné komplexné zisky spolu, znizené o dan 6 057 -3 691
Komplexny zisk spolu 11 879 933

Pozndmky na stranéch 92 az 190 tvoria neoddelitelnu sucast tejto Uctovnej zavierky.



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

31 December 31 December

Note 2012 2011
Gross insurance premium earned 18 164 306 158 219
Insurance premium ceded to reinsurers 18 -26 004 -24 012
Net insurance premium earned 138 302 134 207
Investment income 19 8 380 7 839
Commissions from reinsurers 22 8730 6979
Net realized gains from financial assets 20 1222 1098
Impairment of financial assets 20 -344 -2 209
Hcgi?:ﬁeegtgam/(loss) from revaluation at fair value of financial 20 5004 2716
Other operating income 21 395 371 %
Net income 161 689 145 569 £
:
Insurance benefits 22 -107 583 -95 398 °
Insurance benefits ceded to reinsurers 22 839 587 2
Insurance claims and claims handling costs 22 -33 628 -28 557 %
Insurance claims and claim handling costs ceded to reinsurers 22 14 660 11484 5
Net insurance benefits and claims -125 712 -111 884 %
@
Expenses for the acquisition of insurance contracts 23,24 -17 324 -15706 §
Marketing and administration expenses 23,24 -6 862 -7 070 %
Other operating expenses 23,24 -4 277 -3 664 §
Expenses -154 175 -138 324 £
Profit before tax 7514 7 245
Income tax expense 25 -1692 -2 621
Profit for the year 5 822 4624

Other comprehensive income

Reclassification due to impairment of financial assets available for

sale, net of tax 14 279 1454
Gains / (losses) from revaluation of financial assets available for 14 5778 5145
sale and realized gains transfers to profit or loss, net of tax

Other comprehensive income, net of tax 6 057 -3 691
Total comprehensive income for the year 11 879 933

Notes on pages 93 to 191 are integral part of these financial statements.



tovna zavierka a komentar

¢na uc

Ro

Vykaz zmien vlastného imania
(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Rozdiely

Z precenenia
Zakladné Zakonny CPuréenych  Nerozdeleny
imanie rezervny fond na predaj zisk
Stav k 1. januaru 2011 13944 770 1337 18 895
Zisky za rok - - - 4624
Ostatné komplexné zisky za rok - - -3 691 -
Komplexné zisky spolu - - -3 691 4624
Pridel do fondov - 214 - -214
Vyplatené dividendy - - - -1.802
Stav k 31. decembru 2011 13944 984 -2 354 21 503
Zisk po zdaneni - - - 5822
Ostatné komplexné straty za rok - - 6 057 -
Komplexné zisky spolu - - 6 057 5 822
Pridel do fondov - 462 - -462
Vyplatené dividendy - - -3932
Stav k 31. decembru 2012 13 944 1446 3703 22 931

Stav k

31. decembru

Poznamka 2012

Penazné toky z prevadzkovej ¢innosti 26 11 506
Prijaté a zaplatené dane -3 662
Prijaté droky 8332
Cisté peiiazné toky z prevadzkovej &innosti 16 176

Penazné toky z investi¢nej €innosti

Prijaté dividendy 37
Nakup hmotného a nehmotného majetku 57 -552
Cisté pefiazné toky z investiénej ginnosti -515

Penazné toky z finanénej éinnosti

Vyplatené dividendy -3 931
Splatka uveru -
Cisté pefiazné toky z finanénej &innosti -3 931
Ubytky pefiaznych prostriedkov a pefiaznych ekvivalentov 11 737
Penazné prostriedky a penazné ekvivalenty na zadiatku roka 7 900
Penazné prostriedky a pefiazné ekvivalenty na konci roka 12 19 637

Pozndmky na stranéch 92 az 190 tvoria neoddelitelnu sucast tejto Uctovnej zavierky.

Vlastné
imanie spolu

34 946

4624

-3 691
933

-1 802

34 077

5822

6 057
11 879

-3 932

42 024

Stav k

31. decembru
2011

-7 093
-1172
7743

-522

72
-620
-548

-1.802
-1 802
-2 873

10773
7 900



Notes to the financial statements

(All amounts are in thousands of EUR, unless otherwise noted)

Share Legal Revaluation Retained

capital reserve fund reserve earnings
Balance at 1 January 2011 13944 770 1337 18 895 34 946
Profit for the year - - - 4 624 4624
%tehsre;:?mprehensive income for . . 3691 . 3691
Total comprehensive income _ _ -3 691 4624 933

for the year

Allocation to funds - 214 - -214 -
F2]
Dividends paid - - - -1.802 -1 802 5
£
Balance at 31 December 2011 13 944 984 -2 354 21 503 34 077 3
©
C
Profit for the year - - - 5822 5822 $
Other comprehensive income for 5]
the year - - 6 057 - 6057 qu
T
Total comprehensive income »
for the year - - 6 057 5822 11 879 =
2
e
Allocation to funds - 462 - -462 - =
g
e
Dividends paid - - -3932 -3932 £
Balance at 31 December 2012 13 944 1446 3703 22 931 42 024

31 December 31 December

Note 2012 2011
Cash flows from operating activities 26 11 506 -7 093
Income tax paid -3 662 -1172
Interest received 8 332 7743
Net cash used in operating activities 16176 -522
Cash flows from investing activities
Dividends received 37 72
Purchase of premises and equipment 57 -552 -620
Net cash used in investing activities -515 -548
Cash flows from financing activities
Dividends paid -3 931 -1 802
Repayment of borrowings - -
Net cash used in financing activities -3 931 -1 802
Decrease of cash and cash equivalents 11 737 -2 873
Cash and cash equivalents at the beginning of the year 7 900 10773
Cash and cash equivalents at the end of the year 12 19 637 7 900

Notes on pages 93 to 191 are integral part of these financial statements.
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Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

1. Vseobecné informacie

KOMUNALNA poistoviia, a.s. Vienna Insurance Group (dalej len ,Spoloénost*) bola zaloZena dia
19. oktdbra 1993 a zapisana do obchodného registra dfia 1. januara 1994. Povolenie k prevadzkovaniu
poistovacej Cinnosti ziskala Spolo¢nost dna 12. novembra 1993.

Spolo¢nost sa zaobera poistovacou &innostou od roku 1993. Spolo¢nost sa Specializuje na pois-
tovanie vSetkych druhov majetku, zodpovednosti za Skodu a inych zaujmov, poistenia oséb vsetkého
druhu ako aj poistovanie zahrani¢nych zaujmov.

Struktura akciondrov Spolo&nosti k 31. decembru 2012 bola nasledovna:

Podiel na zakladnom imani  Hlasovacie prava

tis. Eur % %
KOOPERATIVA poistovnia, a.s. Vienna Insurance Group 11 315 81,14 81,14
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe 2 629 18,86 18,86
Spolu 13944 100 100

Struktra akciondrov Spolognosti k 31. decembru 2011 bola nasledovna:

Podiel na zakladnom imani  Hlasovacie prava

tis. Eur % %
KOOPERATIVA poistovia, a.s. Vienna Insurance Group 11 315 81,14 81,14
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe 2 629 18,86 18,86
Spolu 13944 100 100

Vienna Insurance Group AG Wiener Versicherung Gruppe, Vieden je 100%-nym vlastnikom spolo¢-
nosti KOOPERATIVA poistovia,a.s. VIG. Kone¢nou materskou spolo¢nostou a konecnou oviddajucou
spolo¢nostou je Wiener Stadtische Wechselseitige Versicherungsanstalt — Vermbgensverwaltung.

Priemerny pocet zamestnancov Spolo¢nosti v priebehu roka 2012 bol 360, z toho 4 riadiaci pra-
-covnici (v roku 2011: 347, z toho 4 riadiaci pracovnici).

Predstavenstvo k 31. decembru 2012 k 31. decembru 2011

Predseda Ing. Vladimir Bakes Ing. Vladimir Bakes$

Clenovia Mag. Patrick Skyba Mag. Patrick Skyba
JUDr. Jozef Cséky JUDr. Jozef Csaky
Kurt Ebner Kurt Ebner

Zlozenie organov Spolo¢nosti bolo nasledovné: Sidlo Spolo&nosti:

Dozorna rada k 31. decembru 2012 k 31. decembru 2011
Predseda Ing. Juraj Lelkes Ing. Juraj Lelkes
Podpredseda Gunter Geyer Dr. Franz Kosyna
Doc. RNDr. Milan Ftaénik , CSc.
Clenovia Mag. Erwin Hammerbacher Rudolf Ertl
Mag. Peter Hofinger Gerhard Ernst
Mag. Christian Brandstetter Ing. Vladimir Chalupka

Jana Gregorova
Tanasis Charizopulos
JUDr. Lubo$ Téth



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

1. General Information

KOMUNALNA poistoviia a.s. Vienna Insurance Group (“the Company*) was established on 19 Oc-
tober 1993 and incorporated in the Commercial Register on 1 January 1994. The Company obtained a
license to perform insurance activities on 12 November 1993.

The Company has been in the insurance business since 1993. It specializes in insurance of all cate-
gories of property, third party liabilities, insurance of individuals and insurance of foreign interests.

The Company’s shareholders as at 31 December 2012:

Share in the registered capital Voting rights

ths. EUR % %

KOOPERATIVA poistovria, a.s. Vienna Insurance Group 11 315 81,14 81,14
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe 2 629 18,86 18,86
Total 13944 100 100

The Company’s shareholders as at 31 December 2011:

Share in the registered capital Voting rights

ths. EUR % %

KOOPERATIVA poistoviia, a.s. Vienna Insurance Group 11315 81,14 81,14
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe 2 629 18,86 18,86
Total 13944 100 100

Vienna Insurance Group AG Wiener Versicherung Gruppe, Wien is 100% owner of the Company
KOOPERATIVA poistovia, a.s. VIG. Wiener Stadtische Wechselseitige Versicherungsanstalt — Vermo-
gensverwaltung is the ultimate parent company and ultimate controlling party.

In 2011, the average number of the Company’s employees was 360, of which 4 were in managing
positions (2010: 347, of which 4 were in managing positions).

Board of Directors As at 31 December 2012 As at 31 December 2011
Chairman Ing. Vladimir Bakes Ing. Vladimir Bakes$
Members Mag. Patrick Skyba Mag. Patrick Skyba

JUDr. Jozef Cséky JUDr. Jozef Csaky

Kurt Ebner Kurt Ebner

The Company’s statutory representatives were as follows:

Supervisory Board As at 31 December 2012 As at 31 December 2011
Chairman Ing. Juraj Lelkes Ing. Juraj Lelkes
Deputy chairman Gunter Geyer Dr. Franz Kosyna
Doc. BRNDr. Milan Fta¢nik , CSc.
Members Mag. Erwin Hammerbacher Rudolf Ertl
Mag. Peter Hofinger Gerhard Ernst
Mag. Christian Brandstetter Ing. Vladimir Chalupka

Jana Gregorova
Tanasis Charizopulos
JUDr. Lubo$ Téth
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Roc¢na uctovna zavierka a komentar

Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Sidlo Spolo¢nosti:

KOMUNALNA poistoviia, a.s. Vienna Insurance Group
Stefanikova 17,

811 05 Bratislava, Slovenska republika

|dentifikacné Cislo: 31 595 545

Darové identifikacné ¢Cislo: 202 1097089

2 Prehl'ad vyznamnych tGétovnych postupov
21 Vychodiska pre zostavenie uctovnej zavierky

Tato uctovna zavierka je zostavena ako individualna, v stlade s poZiadavkami § 17a odseku 1) Za-
kona o Uctovnictve ¢. 431/2002 Z. z. v zneni neskorsich predpisov (“Zékona 0 U&tovnictve®) a v sulade
s Medzinarodnymi Standardmi pre finanéné vykaznictvo platnymi v EU (“IFRS").

Spolo¢nost je su€astou Skupiny VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe
(“Skupina®). Konsolidovana uctovna zavierka zostavena v sulade s IFRS bude pripravena spolo&nostou
Vienna Insurance Group AG Wiener Versicherung Gruppe, Schottenring 30, 1010 Viedeni, Rakusko (Ad-
resa registrového sudu: Handelsgericht Wien, 1030 Wien, Marxergasse 1a, DVR: 0000550922).

Ustovna zavierka bola zostavena na zaklade principu historickych cien s vynimkou finanénych aktiv
uréenych na predaj a finanénych aktiv a pasiv, ktoré su vykazané v redlnej hodnote, ktorej zmena je za-
uctovana v hospodarskom vysledku.

Zostavenie Uctovnej zavierky v sulade s IFRS si vyzaduje pouzit’ urcité zasadné uctovné odhady.
Vyzaduije tiez, aby manazment uskutoCnil urCité rozhodnutia v procese uplatiiovania uctovnych metod
Spolo¢nosti. Oblasti, ktoré vyzaduju vyssi stupen usudku alebo vykazuju vySSiu mieru Zzlozitosti alebo
oblasti, kde su predpoklady a odhady vyznamné pre Uctovnu zavierku su uvedené v Poznamke &. 3.

VsSetky Udaje v Poznamkach su uvedené v tisicoch eur, pokial nie je uvedené inak.

Predstavenstvo Spolo¢nosti mdze akcionarom navrhndt zmenu Uctovnej zavierky aj po jej schvaleni
na valnom zhromazdeni akcionarov. AvSak podla § 16, odsekov 9 az 11 Zakona o uctovnictve, po zo-
staveni a schvaleni uctovnej zavierky nemozno otvarat uzavreté uctovné knihy. Ak sa zisti po schvaleni
Uctovnej zavierky, Ze Udaje za predchadzajlice Uctovné obdobie nie su porovnatelné, Zakon o uctovnic-
tve povoluje Uctovnej jednotke ich opravit' v Uétovnom obdobi, ked' tieto skuto&nosti zistila

Uplatnenie novych alebo zrevidovanych standardov a interpretacii v roku 2012

Nasledujuce noveé Standardy a interpretacie nemaju vyznamny vplyv na u¢tovnu zavierku Spolo¢nosti
(pokial nie je uvedené inak):

Prevody financného majetku — Novela IFRS 7, Finanéné nastroje: Zverejriovanie (vydana
v oktobri 2010 a uc¢inna pre rocné uctovné obdobia zacinajice 1. jula 2011 v EU). Novela vy-
zaduje zverejnovat dodatocné informacie ohladom rizikovych pozicii vyplyvajucich z prevedeného fi-
nanéného majetku. Novela obsahuje poZiadavku zverejnit za jednotlivé triedy majetku povahu, Gétovnu
hodnotu a popis rizik a ekonomickych vyhod spojenych s finanénym majetkom, ktory bol sice prevedeny
na ind stranu, no Uc¢tovna jednotka ho este stdle vykazuje vo svojej suvahe. Zverejnenia su potrebné aj
preto, aby &itatelovi Uctovnej zavierky umoznili pochopit’ vysku akychkolvek suvisiacich zavazkov ako
i vztah medzi finanénym majetkom a suvisiacimi zavazkami. Ak bol finanény majetok oductovany, no
Uctovna jednotka je stale vystavena urcitym rizikam a nadalej prijima ekonomické vyhody, ktoré sa s pre-
vedenym majetkom spdjaju, je potrebné zverejnit dalSie informacie, aby &itatel U&tovnej zavierky mohol
pochopit dopady tychto rizik. Standard poZaduije, aby boli tieto nové zverejnenia uvedené v samostatne;
poznamke. Spolo¢nost zhodnotila dopad Standardu na Uctovnu zavierku.

Nové alebo zrevidované standardy a interpretacie, ktoré su povinné pre ro¢né uétovné obdo-
bia zacginajuce 1. januara 2013 alebo neskoér a ktoré Spolo¢nost predéasne neaplikovala:

Ziadne z nizsie uvedenych $tandardov, dodatkov k §tandardom a interpretacii Spoloénost dobrovol-
ne neaplikovala k 31. decembru 2012 pred dfiom ucinnosti:
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The Company address:

KOMUNALNA poistoviia, a.s. Vienna Insurance Group
Stefanikova 17,

811 05 Bratislava, Slovakia

Identification number: 31 595 545

Tax ID number: 202 1097089

2 Summary of Significant Accounting Polices
2.1 Basis of preparation

These financial statements have been prepared in accordance with Article 17a), paragraph 1, of
Accounting Act 431/2002, as amended, and in accordance with International Financial Reporting Stan-
dards as adopted by the European Union ( ,IFRS®).

The Company is part of VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe (,the
Group*). Consolidated financial statements will be prepared in accordance with IFRS by Vienna Insuran-
ce Group AG Wiener Versicherung Gruppe, Schottenring 30, 1010 Vienna, Austria. (Adress of register
court: Handelsgericht Wien, 1030 Wien, Marxergasse 1a, DVR: 0000550922).

The financial statements were prepared on the basis of the historical costs principle, with the excep-
tion of financial assets available for sale and financial assets and liabilities, which are presented at fair
value through profit and loss.

The preparation of financial statements in accordance with IFRS requires using certain accoun-
ting estimates. It also requires the management to make certain judgements about the application of
the Company’s accounting policies. Areas which require a higher degree of judgement or complex
areas, or areas where assumptions and estimates are material for the financial statements are disclosed
in Note 3.

All amounts in the notes are presented in thousands of EUR, unless otherwise stated.

The Board of Directors may propose to the Company’s shareholders the amendment of the financial
statements even after their approval by the General Meeting. However, according to Article 16, paragra-
phs 9 to 11 of the Accounting Act, an entity’s accounting records cannot be reopened after the financial
statements have been prepared and approved. If, after the financial statements have been approved,
management identifies that the comparative information is not consistent with the current period’s infor-
mation, the Accounting Act allows entities to restate comparative information in the accounting period in
which the relevant facts are identified.

Adoption of New or Revised Standards and Interpretations in 2012

The following new standards and interpretations do not have substantial influence on financial state-
ments (unless otherwise stated):

Disclosures — Transfers of Financial Assets” — Amendments to IFRS 7 (issued in October 2010
and effective for annual periods beginning on 1 July 2011 in the EU). The amendment requires ad-
ditional disclosures in respect of risk exposures arising from transferred financial assets. The amendment
includes a requirement to disclose by class of asset the nature, carrying amount and a description of
the risks and rewards of financial assets that have been transferred to another party, yet remain on the
entity‘s balance sheet. Disclosures are also required to enable a user to understand the amount of any
associated liabilities, and the relationship between the financial assets and associated liabilities. Where
financial assets have been derecognised, but the entity is still exposed to certain risks and rewards as-
sociated with the transferred asset, additional disclosure is required to enable the effects of those risks
to be understood. The standard requires these new disclosures to be presented in a separate note.
Company assessed the impact of the new standard on its financial statements.

New or revised standards and interpretations that are mandatory for accounting periods
beginning on or after 1 January 2013, and which the Company has not early adopted:
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Roc¢na uctovna zavierka a komentar

Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

IFRS 9, Financné nastroje, 1. cast: Klasifikacia a oceriovanie. |FRS 9, vydany v novembri 2009,
nahradza tie Casti IAS 39, ktoré sa vztahuju na klasifikaciu a ocenovanie finanéného majetku. Novela
IFRS 9 z oktébra 2009 sa tyka klasifikacie a ocenovania finan¢nych zavazkov. Novela z decembra 2011
i) meni U¢innost Standardu na obdobia zacinajuce 1. januara 2015 alebo neskdr a i) vyzaduje dodatoéné
zverejnenia ohladne prvej aplikacie tohto Standardu. Zakladné charakteristiky Standardu su tieto:

e Financny majetok je potrebné pre ucely ocenovania klasifikovat do dvoch kategdrii: majetok, ktory
sa bude néasledne ocenovat redalnou hodnotou, a majetok, ktory sa bude nasledne ocenovat v amor-
tizovanej hodnote zistenej metddou efektivnej urokovej miery. Klasifikacia bude musiet byt usku-
toCnena v Case obstarania a prvotného vykazania finanéného majetku a zavisi od obchodného mo-
delu uctovnej jednotky pre riadenie svojich financnych nastrojov a od charakteristik zmluvnych pe-
faznych tokov daného finanéného nastroja.

e Finan¢ny majetok sa bude nasledne ocefiovat v amortizovanej hodnote zistenej metédou efektivnej
Urokovej miery len vtedy, ak p&jde o dihovy finanény nastroj a zaroven (i) cielom obchodného modelu
Uctovnej jednotky je vlastnit tento majetok za ucelom zinkasovania jeho zmluvnych pefiaznych tokov
a (i) zmluvné penazné toky z tohto majetku predstavuju len platby istiny a trokov (t.j. finanény nastroj
ma len ,zakladné Uverové charakteristiky”). VSetky ostatné dlhové nastroje sa maju ocenovat v real-
nej hodnote, ktorej zmena je vykdzana ako sucast ziskov a strat.

e VsSetky akcie a obchodné podiely sa maju nasledne ocenovat v redlnej hodnote. Akcie a obchodné
podiely drzané na obchodovanie sa budu ocefiovat v realnej hodnote, ktorej zmena je vykazana
ako sucCast ziskov a strat. Pre vSetky ostatné akcie a obchodné podiely sa bude moct uctovna
jednotka v €ase ich prvotného vykazania neodvolatelne rozhodnut, Ze realizované a nerealizované
zisky alebo straty z precenenia vykaze cez ostatny suhrnny zisk alebo stratu, a nie ako sucast ziskov
a strat. Recyklovanie precenenia do ziskov a strat nebude mozné. Toto rozhodnutie bude mozné
uskutoCnit samostatne pre kazdu obstaranu investiciu do akcii a obchodnych podielov. Dividendy sa
maju vykazovat ako sucast ziskov a strat iba vtedy, ak predstavuju vynos z investicie.

e VAC&Sina poziadaviek Standardu IAS 39 na klasifikaciu a ocefiovanie finanénych zavazkov bola pre
nesena bez zmeny do Standardu IFRS 9. Hlavnou zmenou bude povinnost Uctovnej jednotky vyka-
zat U¢inky zmien vlastného Uverového rizika finan¢nych zavazkov ocenenych v redlnej hodnote, kto-
rej zmena je vykazana ako sucast ziskov a strat, v ostatnom suhrnnom zisku.

Zatial ¢o uplatiovanie Standardu IFRS 9 je od 1. januara 2015 povinné, pred¢asna aplikacia je po-
volena. Spo!oc“:nost’ momentalne posudzuje dopad Standardu na svoju Uctovnu zavierku ako aj ¢as jeho
zavedenia. Standard este nebol schvaleny EU.

IFRS 10, Konsolidovana uctovna zavierka (vydany v maji 2011 a ucinny pre ro¢né uctovné
obdobia zaéinajtce 1. janudra 2014 v EU) — nahradza vSetky ustanovenia ohladom kontroly a kon-
solidacie v IAS 27, Konsolidované a individualne uctovné zavierky a SIC-12, Konsolidacia — subjekty na
Specialny ucel. IFRS 10 meni definiciu kontroly tak, aby sa pri uréovani kontroly aplikovali tie isté kritéria
na vSetky subjekty. Tato definicia je podporena mnohymi aplikacnymi usmerneniami. Spolocnost neo&a-
kava vyznamny vplyv tohto Standardu na Uétovnu zavierku.

IFRS 11, Spolo¢éné dohody (vydany v mdji 2011 a ucinny pre rocné uctovné obdobia zaci-
najuce 1. januara 2014 v EU) — nahradza IAS 31, Podiely v spoloénom podnikani, a SIC-13, Spolo¢ne
kontrolované subjekty — nepenazné vklady spolocnikov. Zmeny v definiciach zredukovali pocet typov
spolo&ného podnikania na dve: spolo&né ¢innosti a spoloéné podniky. V Uctovnych postupoch existujici
wber metddy podielovej konsolidécie pre spologne kontrolované subjekty bol zruseny. Uétovanie metd-
dou vlastného imania je povinné pre uc¢astnikov spolo¢nych podnikov. Spolo€nost neoCakava vyznamny
vplyv tohto Standardu na uctovnu zavierku.

IFRS 12, Zverejriovanie informacii o podieloch v inych subjektoch (vydany v maji 2011
a ucinny pre rocné uctovné obdobia zacinajuce 1. januara 2014 v EU) — tyka sa subjektov, ktoré
maju podiel v dcérskej spolocnosti, na spoloénom podnikani, v pridruzenom podniku alebo nekonsoli-
dovanom Strukturovanom subjekte. Nahradza poZziadavky na zverejfiovanie, ktoré mozno v sucasnosti
najst v IAS 28, Podiely v pridruzenych podnikoch. IFRS 12 pozaduje, aby uctovné jednotky zverejhiovali
informacie, ktoré pomdzu Citatelom Uctovnej zavierky zhodnotit povahu, rizika a finanéné efekty spojené
s podielmi U&tovnej jednotky v dcérskych spolo¢nostiach, pridruzenych podnikoch, na spolo¢nom pod-
nikani a v nekonsolidovanych Struktirovanych subjektoch. Aby sa uvedené ciele naplnili, poZzaduje novy
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None of the below stated standards, amendments to and interpretations of published standards was
voluntarily applied in the financial statements for the year ended 31 December 2012 before its effective
date:

IFRS 9 “Financial Instruments Part 1: Classification and Measurement”. |FRS 9, issued in No-
vember 2010, replaces those parts of IAS 39 relating to the classification and measurement of financial
assets. IFRS 9 was further amended in October 2010 to address the classification and measurement of
financial liabilities and in December 2011 to (i) change its effective date to annual periods beginning on
or after 1 January 2015 and (i) add transition disclosures. Key features of the standard are as follows:

e Financial assets are required to be classified into two measurement categories: those to be
measured subsequently at fair value, and those to be measured subsequently at amortised cost.
The decision is to be made at initial recognition. The classification depends on the entity’s business
model for managing its financial instruments and the contractual cash flow characteristics of the
instrument.

e An instrument is subsequently measured at amortised cost only if it is a debt instrument and both
(i) the objective of the entity’s business model is to hold the asset to collect the contractual cash
flows, and (i) the asset’s contractual cash flows represent payments of principal and interest only
(that is, it has only “basic loan features”). All other debt instruments are to be measured at fair value
through profit or loss.

e All equity instruments are to be measured subsequently at fair value. Equity instruments that are held
for trading will be measured at fair value through profit or loss. For all other equity investments, an
irrevocable election can be made at initial recognition, to recognise unrealised and realised fair
value gains and losses through other comprehensive income rather than profit or loss. There is to be
no recycling of fair value gains and losses to profit or loss. This election may be made on an instru-
ment-by-instrument basis. Dividends are to be presented in profit or loss, as long as they represent
a return on investment.

e Most of the requirements in IAS 39 for classification and measurement of financial liabilities were
carried forward unchanged to IFRS 9. The key change is that an entity will be required to present the
effects of changes in own credit risk of financial liabilities designated at fair value through profit or loss
in other comprehensive income.

While adoption of IFRS 9 is mandatory from 1 January 2015, earlier adoption is permitted. The Com-
pany is considering the implications of the standard, the impact on the Company and the timing of its
adoption. The standard has not yet been adopted by the EU.

IFRS 10 “Consolidated Financial Statements“ (issued in May 2011 and effective for annu-
al periods beginning on 1 January 2014 in the EU), replaces all of the guidance on control and
consolidation in IAS 27 “Consolidated and separate financial statements” and SIC-12 “Consolidation
- special purpose entities”. IFRS 10 changes the definition of control so that the same criteria are ap-
plied to all entities to determine control. This definition is supported by extensive application guidance.
The Company does not expect the standard to have any impact on its financial statements.

FRS 11 “Joint Arrangements*, (issued in May 2011 and effective for annual periods be-
ginning on 1 January 2014 in the EU), replaces IAS 31 “Interests in Joint Ventures” and SIC-13
“Jointly Controlled Entities—Non-Monetary Contributions by Venturers”. Changes in the definitions
have reduced the number of types of joint arrangements to two: joint operations and joint ventures.
The existing policy choice of proportionate consolidation for jointly controlled entities has been eli-
minated. Equity accounting is mandatory for participants in joint ventures. The Company does not
expect the standard to have any impact on its financial statements.

IFRS 12 “Disclosure of Interests in Other Entities”, (issued in May 2011 and effective for
annual periods beginning on 1 January 2014 in the EU), applies to entities that have an interest
in a subsidiary, a joint arrangement, an associate or an unconsolidated structured entity. It replaces the
disclosure requirements currently found in IAS 28 “Investments in associates”. IFRS 12 requires enti-
ties to disclose information that helps financial statement readers to evaluate the nature, risks and fi-
nancial effects associated with the entity’s interests in subsidiaries, associates, joint arrangements and
unconsolidated structured entities. To meet these objectives, the new standard requires disclosures in
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Standard) zverejnenie informacii z viacerych oblasti, vratane vyznamnych Usudkov a predpokladov prija-
tych pri stanoveni, & dana uctovna jednotka kontroluje, spolo&ne kontroluje, alebo podstatne ovplyvriuje
svojimi podielmi iné subjekty, rozSirenych informacii o podiele mensinovych akcionarov resp. spolo¢nikov
na ¢innostiach spolo¢nosti a na pefiaznych tokoch, sumarnych finan¢nych informacii o dcérskych spo-
lo¢nostiach s vyznamnymi mensinovymi podielmi, ako aj podrobnych zverejneni o podieloch v nekon-
solidovanych Struktdrovanych subjektoch. Spolo¢nost neoCakava vyznamny vplyv tohto Standardu na
Uctovnu zavierku.

IFRS 13, Oceriovanie redalnou hodnotou (vydany v mdji 2011 a ucéinny pre rocné uctovné
obdobia zacinajuce 1. januara 2013 v EU) - usiluje sa zlepsit konzistentnost a zmensit kompliko-
vanost' cez novelizovanu definiciu redlnej hodnoty, stanovenie jediného zdroja pre ocefovanie realnou
hodnotou a cez poziadavky na zverejiovanie, ktoré sa maju aplikovat vo vSetkych IFRS vyzadujdcich
resp. umozfiujucich ocefiovanie realnou hodnotou. Spolo¢nost momentalne posudzuje dopad novely
na svoju Uctovnu zavierku.

Novela IAS 27, Individualne uctovné zavierky (vydana v mdji 2011 a uc¢inna pre roéné uc-
tovné obdobia zacinajice 1. januara 2014 v EU) - cielom novelizacie je stanovit poZiadavky na ucto-
vanie a zverejnovanie pre investicie do dcérskych spolocnosti, spolocnych a pridruzenych podnikov, ak
Uctovna jednotka zostavuje individualnu Uctovnu zavierku. Usmernenia ohladom kontroly a konsolidova-
nej Uctovnej zavierky sa presunuli do IFRS 10, Konsolidované uctovné zavierky. Spolo¢nost neoCakava
vyznamny vplyv tohto Standardu na uctovnu zavierku.

Novela IAS 28, Podiely v pridruzenych a spoloc¢nych podnikoch (vydana v mdji 2011 a ucin-
na pre ro¢né uctovné obdobia zacinajuce 1. januara 2014 v EU). Novela IAS 28 vyplynula z projektu
IASB ohladom spolo¢nych podnikov. Pri diskusiach o tomto projekte sa IASB rozhodol zakomponovat
Uctovanie o spolo¢nych podnikoch pouzitim metddy viastného imania do IAS 28, pretoze tato metdda
sa da aplikovat tak na spolo¢né ako aj na pridruzené podniky. Okrem tejto jedinej vynimky ostali ostatné
ustanovenia nezmenené. Spolo¢nost neodakava vyznamny vplyv tohto Standardu na uctovnu zavierku.

Novela IAS 1, Prezentdcia uctovnej zavierky (vydana v juni 2011 a ucinna pre rocné uctov-
né obdobia zacinajuce 1. jula 2012 v EU) — meni zverejhiovanie poloZiek obsiahnutych v ostatnom su-
hrnnom zisku. Novela pozaduje, aby Uctovné jednotky rozdelili polozky obsiahnuté v ostatnom suhrnom
zisku do dvoch skupin podla toho, ¢i mézu alebo nemdzu byt v buducnosti preklasifikované do ziskov
a strat. Navrhovany nazov, ktory IAS 1 pouziva, sa zmenil na ,\Vykaz ziskov a strat a ostatného suhrnné-
ho zisku“. Spolo¢nost predpokladd, Zze v désledku novelizacie tohto Standardu sa zmeni prezentacia jej
Uctovnej zavierky, no nebude to mat dopad na ocefiovanie transakcii a zostatkov.

Novela IAS 19, Zamestnanecké pozitky (vydana v juni 2011 a ucinna pre ro¢né uctovné
obdobia zacinajuce 1. janudara 2013 v EU) — zavadza vyznamné zmeny do vykazovania a ocerio-
vania nakladov na penzijné programy so stanovenymi pozitkami a na pozitky vyplyvajuce z ukoncenia
pracovného pomeru, ako aj do zverejfiovania informacii o vietkych zamestnaneckych pozitkoch. Stan-
dard pozaduje, aby sa vSetky zmeny v Cistej hodnote zavazku (aktiva) zo stanovenych poZzitkov vykazali
vtedy, ked' k nim dbjde, a to nasledovne: (i) naklady na sluzbu a &isty Urok do vykazu ziskov a strat, a (ii)
precenenia do ostatného suhrnného zisku. Spolo¢nost neocakava vyznamny vplyv tohto Standardu na
uctovnu zavierku.

Zverejnenia — Vzajomné zapocitavanie financného majetku a financénych zavézkov — Nove-
la IFRS 7, Financné nastroje: Zverejriovanie (vydana v decembri 2011 s ucinnostou pre ro¢né
Uctovné obdobia zacinajuce 1. janudra 2013 v EU). Novela poZaduje zverejnenia, ktoré by uzivate-
lovi Uctovnej zavierky umoznili posudit dopad alebo mozny dopad zmluvnych ustanoveni o vzajomnom
zapoditavani majetku a zavazkov, vratane dopadu prava na vysporiadanie v netto sume. Spolo&nost
momentalne posudzuje dopad novely na svoju uctovnu zavierku.

Vzajomné zapocitavanie financného majetku a finanénych zavédzkov — Novela IAS 32, Fi-
nancéné nastroje: Prezentdcia (vydana v decembri 2011 a ucinna pre roéné uctovné obdobia
zacinajuce 1. janudra 2014 alebo neskér). Novela prinaSa aplikacné usmernenia k IAS 32, ktorych
cielom je odstranit ne- zrovnalosti v aplikacii niektorych kritérii vzajomného zapocitavania. Objasnuje
napriklad vyznam vyrazu “mat’ v sucasnosti pravne vymahatelné pravo na vzajomné zapocitanie” ako
aj skutocnost, Ze niektoré systémy vzajomného vyrovnania v brutto sumach sa mdzu povazovat za
ekvivalent vyrovnania v netto hodnotach. Spolo¢nost momentdlne posudzuje dopad novely na svoju
uctovnu zavierku.
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a number of areas, including significant judgements and assumptions made in determining whether an
entity controls, jointly controls, or significantly influences its interests in other entities, extended disclo-
sures on share of non-controllinginterests in group activities and cash flows, summarised financial
information of subsidiaries with material non-controlling interests, and detailed disclosures of interests
in unconsolidated structured entities. The Company does not expect the standard to have any impact
on its financial statements.

FRS 13 “Fair Value Measurement*, (issued in May 2011 and effective for annual periods
beginning on or after 1 January 2013), aims to improve consistency and reduce complexity by pro-
viding a revised definition of fair value, and a single source of fair value measurement and disclosure
requirements for use across IFRSs. The Company is currently assessing the impact of the standard
on its financial statements.

IAS 27 “Separate Financial Statements”, (revised in May 2011 and effective for annual
periods beginning on 1 January 2014 in the EU), was changed and its objective is now to pre-
scribe the accounting and disclosure requirements for investments in subsidiaries, joint ventures
and associates when an entity prepares separate financial statements. The guidance on control and
consolidated financial statements was replaced by IFRS 10 “Consolidated Financial Statements”. The
Company does not expect the standard to have any impact on its financial statements.

IAS 28 “Investments in Associates and Joint Ventures*”, (revised in May 2011 and effec-
tive for annual periods beginning on 1 January 2014 in the EU). The amendment of IAS 28 re-
sulted from the Board’s project on joint ventures. When discussing that project, the Board decided to
incorporate the accounting for joint ventures using the equity method into IAS 28 because this method
is applicable to both joint ventures and associates. With this exception, other guidance remained un-
changed. The Company does not expect the standard to have any impact on its financial statements.

Amendments to IAS 1 “Presentation of Financial Statements* (issued in June 2011, effec-
tive for annual periods beginning on 1 July 2012 in the EU), changes the disclosure of items pre-
sented in other comprehensive income. The amendments require entities to separate items presented
in other comprehensive income into two groups, based on whether or not they may be reclassified
to profit or loss in the future. The suggested title used by IAS 1 has changed to ‘statement of profit
or loss and other comprehensive income’. The Company expects the amended standard to change
presentation of its financial statements, but not to have impact on measurement of transactions and
balances.

Amended IAS 19 “Employee Benefits“ (issued in June 2011, effective for periods begin-
ning on 1 January 2013 in the EU), makes significant changes to the recognition and measurement
of defined benefit pension expense and termination benefits, and to the disclosures for all employee
benefits. The standard requires recognition of all changes in the net defined benefit liability (asset)
when they occur, as follows: (i) service cost and net interest in profit or loss; and (ii) remeasurements
in other comprehensive income. The Company does not expect the standard to have any material
impact on its financial statements.

“Disclosures - Offsetting Financial Assets and Financial Liabilities“ - Amendments to
IFRS 7 (issued in December 2011 and effective for annual periods beginning on 1 January
2013 in the EU). The amendment requires disclosures that will enable users of an entity’s financial
statements to evaluate the effect or potential effect of netting arrangements, including rights of set-
-off. The amendment will have an impact on disclosures but will have no effect on measurement and
recognition of financial instruments. The Company is considering the implications of the amendment.

“Offsetting Financial Assets and Financial Liabilities“ - Amendments to IAS 32 (issued in
December 2011 and effective for annual periods beginning on or after 1 January 2014). The
amendment added application guidance to IAS 32 to address inconsistencies identified in applying
some of the offsetting criteria. This includes clarifying the meaning of ‘currently has a legally enforce-
able right of set-off’ and that some gross settlement systems may be considered equivalent to net
settlement. The Company is considering the implications of the amendment.

Improvements to International Financial Reporting Standards (issued in May 2012 and
effective for annual periods beginning on or after 1 January 2013). The improvements consist
of changes to five standards. IFRS 1 was amended to (i) clarify that an entity that resumes preparing
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Roc¢na uctovna zavierka a komentar

Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Vylepsenia Medzinarodnych standardov financného vykaznictva (vydané v maji 2012
a ucinné pre rocné uctovné obdobia zacinajuce 1. januara 2013 alebo neskoér). \/ylepSenia spo-
¢ivaju v zmene a doplneni piatich Standardov. IFRS 1 bol novelizovany s cielom (i) objasnit, Ze Uctovna
jednotka, ktora znova za¢ne zostavovat svoju Uctovnu zavierku podla IFRS, méze bud opakovane apli-
kovat IFRS 1 alebo aplikovat vSetky IFRS retrospektivne, akoby ich nikdy neprestala aplikovat, a (i) po-
volit vynimku, aby subjekty, ktoré prvykrat zostavuju uctovnu zavierku podla IFRS, nemuseli uplathovat
IAS 23, Naklady na prijaté Uvery a pbziCky, retrospektivne. IAS 1 bol novelizovany s cielom objasnit, ze
vysvetlujuce poznamky nie sU potrebné na objasnenie tretej slvahy prezentovanej k zadiatku predcha-
dzajuceho uctovného obdobia, ak sa spominana slvaha uvadza z dévodu, Ze bola vyznamnym spdso-
bom ovplyvnena v dbsledku retrospektivnej opravy vykazov minulych obdobi, zmenami uctovnych po-
stupov alebo reklasifikaciou pre Ucely prezentacie, zatial Co vysvetlujuce poznamky sa budu vyzadovat
vtedy, ked’ sa Uctovna jednotka dobrovolne rozhodne poskytnut dodatoCné porovnavacie vykazy. IAS
16 bol novelizovany s cielom objasnit, ze zariadenie na zabezpeovanie Udrzby, ktoré sa pouziva dihsie
nez 1 rok, sa klasifikuje ako DHM, a nie ako zasoby. IAS 32 bol novelizovany s cielom objasnit, Ze urcité
danové doésledky rozdelovania dividend akcionarom by sa mali zat¢tovat do vykazu ziskov a strat, ako
to vzdy vyzadoval IAS 12. IAS 34 bol novelizovany preto, aby zosuladil svoje poZiadavky s IFRS 8. IAS
34 bude vyzadovat zverejnenie vysky celkovych aktiv a pasiv za prevadzkovy segment iba vtedy, ak sa
takéto informacie pravidelne poskytuju veducemu s rozhodovacou pravomocou a ak sa tato vyska od
poslednej rocnej Uctovnej zavierky vyrazne zmenila. Spolocnost momentalne posudzuje dopad novely
na svoju Udtovnu zavierku. Tato Uprava zatial nebola schvalena EU.

Konsolidovana uctovna zavierka, Spolocné dohody a Zverejriovanie podielov v inych uc-
tovnych jednotkach: Novela prechodnych ustanoveni — Novela IFRS 10, IFRS 11 a IFRS 12 (vy-
dana v juni 2012 a u¢innd pre rocné uctovné obdobia zacinajuce 1. janudra 2013 alebo neskoér).
Novela objasfiuje prechodné ustanovenia v IFRS 10, Konsolidovana ctovna zavierka. Uétovné jednotky,
ktoré preberaju IFRS 10, by mali prehodnotit kontrolu k prvému dfiu roéného Uétovného obdobia, v kto-
rom sa IFRS 10 po prvy raz uplatiuje, a ak sa zaver o potrebe konsolidacie na zaklade IFRS 10 lisi od
zaveru na zaklade IAS 27 a SIC 12, je potrebné opravit bezprostredne predchadzajice porovnavacie
uctovné obdobie (t.j. rok 2012 pre Uctovné jednotky, ktorych hospodarsky rok sa zhoduje s kalendar-
nym rokom a ktoré za¢nu uplatfiovat IFRS 10 v roku 2013), pokial sa to da prakticky zrealizovat. Novela
poskytuje taktiez dalSie prechodné ulavy uvedené v IFRS 10, Konsolidovana uc¢tovna zavierka, IFRS
11, Spolo¢né dohody a IFRS 12, Zverejfiovanie podielov v inych Uctovnych jednotkach, ked obmedzuje
poziadavku na poskytnutie upravenych porovnavacich informacii iba na bezprostredne predchadzajice
porovnavacie obdobie. Okrem toho novela rusi poziadavku prezentovat informacie za minulé obdobia
tykajuce sa nekonsolidovanych Strukturovanych subjektov pre Uctovné obdobia pred prvotnou aplika-
ciou IFRS 12. Spolo¢nost neoCakava vyznamny vplyv tohto Standardu na uctovnu zavierku. Tato novela
zatial nebola schvalena EU.

Investicné spolocnosti — Novela IFRS 10, IFRS 12 a IAS 27 (vydana 31. oktobra 2012 a
ucinna pre rocné uctovné obdobia zaéinajuce 1. januara 2014 alebo neskér). Novela zaviedla
definiciu investiCnej spolocnosti ako subjektu, ktory (i) ziskava finanéné prostriedky od investorov na
to, aby im poskytoval investiéné manazérske sluzby, (i) sa zaviaze svojim investorom, Ze zmyslom jeho
podnikania je investovat financné prostriedky vyhradne za Uc¢elom zhodnotenia kapitalu alebo genero-
vania prijmov z kapitalového majetku, a (i) ocefiuje a vyhodnocuije svoje investicie v redlnej hodnote.
Investi¢na spolo¢nost bude musiet uctovat o svojich dcérskych spolocnostiach v realnej hodnote, ktorej
zmena je vykazana ako sucast ziskov a strat, a zahrmovat do konsolidacie iba tie dcérske spolocnosti,
ktoré poskytuju sluzby suvisiace s jej investicnou cinnostou. Novelizaciou IFRS 12 boli zavedené nové
zverejnenia, vratane uvedenia vSetkych vyznamnych Usudkov, ktoré boli urobené pri posudzovani, Ci je
dana udtovna jednotka investi¢nou spolo¢nostou, ako aj informacii o finanénej alebo inej pomoci pre
nekonsolidované dcérske spolo¢nosti, ¢i uz planovanej alebo uz poskytnutej. Spolocnost neocakava
vyznamny vplyv tohto Standardu na uctovnu zavierku. Tato novela zatial' nebola schvalena EU.

Statne péziéky — Novela IFRS 1, Prvé uplatnenie Medzinarodnych $tandardov finanéného
vykaznictva (vydana v marci 2012 a ucinna pre ro¢né uctovné obdobia zacinajice 1. januara
2013 alebo neskér). Novela, ktora sa zaobera pozickami prijatymi od Statu za zvyhodnenu udrokovu
sadzbu (nizSiu nez je trhova hodnota poskytovanych uverov), ulah&uje uctovnym jednotkam, ktoré prvy-
krat zostavuju uctovnu zavierku podla IFRS, situdciu v tom, ze nemusia retrospektivne v pinej miere
uplatriovat IFRS, ked' pri prechode na novy spdsob Gétovania Udtuju o tychto pdzickéach. Udtovné jed-
notky, ktoré prvykrat zostavuju uctovnu zavierku podla IFRS, tak dostavaju taku istu ulavu ako ti, ktori
uz svoju Uctovnu zavierku podla IFRS vykazuju. Spolo&nost neoCakava vyznamny vplyv tohto Standardu

na uctovnu zavierku. Tato novela zatial' nebola schvalena EU.
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its IFRS financial statements may either repeatedly apply IFRS 1 or apply all IFRSs retrospectively as
if it had never stopped applying them, and (i) to add an exemption from applying IAS 23 “Borrowing
costs”, retrospectively by first-time adopters. IAS 1 was amended to clarify that explanatory notes are
not required to support the third balance sheet presented at the beginning of the preceding period
when it is provided because it was materially impacted by a retrospective restatement, changes in
accounting policies or reclassifications for presentation purposes, while explanatory notes will be
required when an entity voluntarily decides to provide additional comparative statements. IAS 16
was amended to clarify that servicing equipment that is used for more than one period is classified as
property, plant and equipment rather than inventory. IAS 32 was amended to clarify that certain tax
consequences of distributions to owners should be accounted for in the income statement as was
always required by IAS 12. IAS 34 was amended to bring its requirements in line with IFRS 8. IAS
34 will require disclosure of a measure of total assets and liabilities for an operating segment only if
such information is regularly provided to chief operating decision maker and there has been a mate-
rial change in those measures since the last annual financial statements. The Company is currently
assessing the impact of the amendments on its financial statements. The improvements have not yet
been adopted by EU.

Transition Guidance Amendments to IFRS 10, IFRS 11 and IFRS 12 (issued in June 2012
and effective for annual periods beginning on or after 1 January 2013). The amendments
clarify the transition guidance in IFRS 10 “Consolidated Financial Statements”. Entities adopting IFRS
10 should assess control at the first day of the annual period in which IFRS 10 is adopted, and if the
consolidation conclusion under IFRS 10 differs from IAS 27 and SIC 12, the immediately preceding
comparative period (that is, year 2012 for a calendar year-end entity that adopts IFRS 10 in 2013) is
restated, unless impracticable. The amendments also provide additional transition relief in IFRS 10,
IFRS 11 “Joint Arrangements” and IFRS 12 “Disclosure of Interests in Other Entities”, by limiting the
requirement to provide adjusted comparative information only for the immediately preceding com-
parative period. Further, the amendments will remove the requirement to present comparative infor-
mation for disclosures related to unconsolidated structured entities for periods before IFRS 12 is first
applied. The Company does not expect the amended standards to have any material impact on its
financial statements. The amendments have not yet been adopted by EU.

Amendments to IFRS 10, IFRS 12 and IAS 27 - Investment entities (issued on 31 October
2012 and effective for annual periods beginning on or after 1 January 2014). The amendment
introduced a definition of an investment entity as an entity that (i) obtains funds from investors for the
purpose of providing them with investment management services, (i) commits to its investors that
its business purpose is to invest funds solely for capital appreciation or investment income and (ii)
measures and evaluates its investments on a fair value basis. An investment entity will be required to
account for its subsidiaries at fair value through profit or loss, and to consolidate only those subsidia-
ries that provide services that are related to the entity‘s investment activities. IFRS 12 was amended
to introduce new disclosures, including any significant judgements made in determining whether an
entity is an investment entity and information about financial or other support to an unconsolidated
subsidiary, whether intended or already provided to the subsidiary. The Company does not expect the
amended standards to have any material impact on its financial statements. The amendments have
not yet been adopted by EU.

Amendments to IFRS 1 “First-time adoption of International Financial Reporting Stan-
dards - Government Loans*” (issued in March 2012 and effective for annual periods begin-
ning on or after 1 January 2013). The amendments, dealing with loans received from governments
at a below market rate of interest, give first-time adopters of IFRSs relief from full retrospective appli-
cation of IFRSs when accounting for these loans on transition. This will give first-time adopters the
same relief as existing preparers. The Company does not expect the amended standards to have any
material impact on its financial statements. The amendments have not yet been adopted by EU.

Other revised standards and interpretations: The amendments to IFRS 1 “First-time adoption of
IFRS” (issued in December 2010 and effective for annual periods beginning on or after 1 January 2013),
relating to severe hyperinflation and eliminating references to fixed dates for certain exceptions and
exemptions, did not have any impact on these financial statements. The amendment to IAS 12 “Income
taxes” (issued in December 2010 and effective for annual periods beginning on or after 1 January 2013),
which introduced a rebuttable presumption that an investment property carried at fair value is recovered
entirely through sale, did not have a material impact on these financial statements.

Annual financial statements and comments
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Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Ostatné novelizované standardy a interpretacie: Novela IFRS 1, Prve uplatnenie Medzindrodnych
Standardov finanéného vykaznictva (vydana v decembri 2010 a Ucinna pre ro¢né uctovné obdobia zadi-
najuce 1. januara 2013 alebo neskér), ktora sa tyka mimoriadne vysokej hyperinflacie a rusi odkazy na
pevné datumy pre urcité vynimky a oslobodenia, nemala dopad na tuto uctovnu zavierku. Novela IAS
12, Dane z prijmov (vydana v decembri 2010 a ucinna pre ro¢né uctovné obdobia zadinajuce 1. januara
2013 alebo neskor), ktord zavadza vyvratitelnd domnienku, ze navratnost investicie v nehnutelnostiach
vykazanej v redlnej hodnote sa realizuje vyluc¢ne predajom, nemala vyznamny dopad na tuto uctovnu
zavierku.

Pokial nie je vySSie uvedené inak, nepredpoklada sa, ze nové Standardy a interpretacie nejako vy-
znamne ovplyvnia Uctovnu zavierku Spolo¢nosti.

2.2 Prepocet cudzich mien
(i) Funkéna mena a mena prezentacie uctovnej zavierky

Polozky zahrnuté do uctovnej zavierky Spolo€nosti si ocenené v mene primarneho ekonomického
prostredia, v ktorom dany subjekt pésobi (“funkéna mena“). Uctovna zavierka je prezentovana v eurach,
ktoré su funk&nou menou a zarovefi menou prezentacie Uctovnej zavierky Spolo&nosti.

(i) Transakcie a stivahové zostatky

Transakcie v cudzej mene sa prepocitavaju na funkénd menu vymennym kurzom platnym v den
transakcie. Kurzové zisky a straty z vyrovnania tychto transakcii a z prepo¢tu monetarneho majetku
a zavazkov v cudzej mene vymennym kurzom ku koncu roka sa Uctuju v ziskoch a stratach.

Rozdiely z prepoctu nemonetarneho financného majetku a zavézkov su vykézané ako sucast zisku
a straty z precenenia na realnu hodnotu. Rozdiely z prepoctu nemonetarneho majetku, ako su napriklad
majetkové cenné papiere klasifikované ako uréené na predaj, su zahrnuté v ostatnych komplexnych
ziskoch a stratach ako sucast rezervy na precenenie cennych papierov uréenych na predaj.

2.3 Hmotny majetok
(i) Obstaravacia cena

Hmotny majetok predstavuje najmé nehnutelnosti. VSetok hmotny majetok je vykazany v obstarava-
cich cenach znizenych o kumulované odpisy a straty zo znizenia hodnoty. Obstaravacia cena zahfnha
vSetky vydavky priamo vynalozené na obstaranie majetku. Nasledné vydavky sa zahfhaju do uctovnej
hodnoty majetku alebo sa vykazuju ako samostatny majetok, iba ak je pravdepodobné, ze buduce eko-
nomické Uzitky suvisiace s majetkom budu plyndt Spoloénosti a vySka vydavkov mdze byt spolahlivo
uréena. Vydavky na vSetky ostatné opravy a Udrzby sa UCtuju do ziskov a strat v uctovnom obdobi,
v ktorom vznikli.

(i) Odpisy
Pozemky a nedokoncené investicie sa neodpisuju. Odpisy ostatného majetku sa poditaju rovnomer-
ne, z rozdielu medzi obstaravacou cenou a kone¢nou zostatkovou hodnotou pocas predpokladanej

doby zivotnosti.

Predpokladana doba Zivotnosti jednotlivych skupin majetku je nasledovna:

Budovy 30 az 50 rokov
Dopravné prostriedky, pocitacové zariadenia 3 az 4 roky
Kancelarske zariadenie a nabytok 4 az 15 rokov

Konec¢na zostatkova hodnota a Zivotnost aktiv sa prehodnocuje a v pripade potreby upravuje ku
kazdému slvahovému driu.



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

Unless otherwise described above, the new standards and interpretations are not expected to
affect significantly the Company’s financial statements.

2.2 Foreign currency translation
(i) Functional and presentation currency

ltems included in the financial statements of the Company are measured using the currency of the
primary economic environment in which the entity operates (the ‘functional currency’). The financial sta-
tements are presented in Euro which is the Company’s functional and presentation currency.

(i) Transaction and balances

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

The effects of changes in foreign exchange rates on non-monetary financial assets are recognised as
part of the gains or losses from changes in the fair value. Translation differences on non-monetary items,
such as equities classified as financial assets available for sale, are included in ‘other comprehensive
income’ as a part of a revaluation reserve for financial assets available for sale.

2.3 Premises and equipment
(i) Acqusition cost

Premises and equipment primarily comprise real estate assets. Premises and equipment are carried
at cost less accumulated depreciation and accumulated impairment losses. Cost includes all expendi-
tures that are directly attributable to the acquisition of the items. Subsequent costs are included in the
asset’s carrying amount or recognised 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. All other repairs and maintenance are charged to the profit or loss in the reporting
period in which they are incurred.

(i) Depreciation
Land and assets under construction are not depreciated. Depreciation of other assets is calculated
using the straight-line method to allocate their cost to their residual values over their estimated useful

lives.

The estimated useful lives of individual classes of assets are as follows:

Buildings 30 az 50 years
Motor vehicles and computers 3 az 4 years
Office equipment and furniture 4 a7 15 years

The assets’ residual values and useful lives are reviewed at each balance-sheet date and adjusted,
as appropriate.

Gains or losses from the disposal of assets are calculated as the difference between proceeds from
sale and the carrying value of the assets, and are included in the profit or loss.
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Zisky alebo straty plynuce z likvidacie a vyradenia poloZky majetku sa urcia ako rozdiel medzi vyno-
som a Uctovnou hodnotou majetku a su zahrnuté do ziskov a strat.

2.4 Investicie do nehnutelnosti

Investicie do nehnutelnosti predstavuju administrativne budovy vo vlastnictve Spolo¢nosti, ktoré
v8ak nie su vyuzivané Spolo¢nostou a su drzané za Ucelom ziskania dihodobych vynosov z prenajmu.
Investicie do nehnutelnosti su vykazané v obstaravacich cenach znizenych o odpisy a kumulované straty
Z0 znizenia hodnoty. Obstaravacia cena zahtha vSetky vydavky priamo vynalozené na obstaranie majet-
ku. Nehnutelnosti su odpisované ako je popisané v poznamke 2.3 ii).

25 Nehmotny majetok

Naklady vynalozené na obstaranie licencii a uvedenie softvéru do uzivania sa kapitalizuju. Tieto na-
klady sa odpisuiju rovnomerne pocas predpokladanej doby zivotnosti, ktora nepresahuje dobu 5 rokov.

Naklady spojené s vyvojom alebo UdrZzbou pocitacového softvéru su Uétované do nakladov pri ich
vzniku. Naklady, ktoré priamo suvisia s presne definovanym a jedine¢nym softvérom kontrolovanym
Spolo¢nostou, ktorého pravdepodobny ekonomicky prospech bude prevysSovat obstaravacie naklady
po dobu viac ako 1 roka sa kapitalizuju ako nehmotny majetok. Obstaravacie naklady zahtmaju
naklady na pracovnikov podielajucich sa na vyvoji softvéru a zodpovedajuci podiel prislusnej réZie.

2.6 Finanény majetok

Bezné nakupy a predaje finanéného majetku sa vykazuju k datumu finanéného vysporiadania ob-
chodu, ktory predstavuje datum, kedy Spolo€nost dané aktivum nadobudne alebo doda. Investicie sa
pri obstarani ocenuju realnou hodnotou zvySenou o transakéné naklady, okrem finanéného majetku
ocenovaného realnou hodnotou cez hospodarsky vysledok.

Finanény majetok je oductovany zo suvahy, ked' pravo obdfzat pefiazné toky z financného majetku
zanikne, alebo ked'je financny majetok spolu so vSetkymi rizikami a odmenami plyndcimi z jeho viastnic-
tva prevedeny na ind uctovnu jednotku.

Finan¢ny majetok je zaradeny do Styroch nasledovnych kategdrii v zavislosti od Ucelu, pre ktory bol
obstarany. Klasifikaciu finan¢ného majetku stanovi manazment Spolo&nosti pri jeho prvotnom zaucétova-
ni a prehodnocuije ju ku kazdému stvahovému driu.

1) Finanény majetok ocefiovany realnou hodnotou cez hospodarsky vysledok predstavuje majetok,
pri ktorom sa Spolo¢nost pri prvotnom zadctovani rozhodla, Ze bude ocenovany redlnou hodnotou
cez hospodarsky vysledok. Finanény majetok ocefiovany realnou hodnotou cez hospodarsky vy-
sledok je taky majetok, ktory je riadeny a ktorého vykonnost je hodnotena na zaklade realnej hodnoty
v stllade s investi¢nou stratégiou SpoloCnosti. Informacie o realnych hodnotach takéhoto finanéného
majetku su interne poskytované vedeniu Spolo¢nosti. InvestiCnou stratégiou Spolo¢nosti je investo-
vat' do majetkovych a dihovych cennych papierov v suvislosti s ich redlnou hodnotou.

2) Uvery a pohladavky predstavuju nederivatovy finanény majetok s pevnou splatnostou, ktory nie je
kétovany na aktivnom trhu. Nezahifiaju finan¢ny majetok, ktory Spolocnost planuje predat v dohlad-
nej buducnosti, ktory sa pri prvotnom uctovani zaradi ako ocenovany realnou hodnotou cez hospo-
darsky vysledok, alebo ktory je urCeny na predaj. Do tejto skupiny sa zaraduju aj pohladavky z pois-
tenia a pdziCky poskytnuté poistencom, ktorych mozné znizenie hodnoty je preverované v ramci
preverovania mozného znizenia hodnoty Uverov a pohladavok.

3) Investicie drzané do splatnosti predstavuju nederivatovy finanény majetok s danymi alebo predpo-
kladanymi platbami a s pevnou splatnostou, ktoré Spolocnost zamysla a je schopna drzat az do ich
splatnosti.

4) Finan¢ny majetok uréeny na predaj predstavuje nederivatovy finanény majetok, ktory je bud oznace-
ny ako patriaci do tejto kategdrie, alebo nie je zaradeny v ziadnej inej kategorii.



Notes to the financial statements
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2.4 Investment property

Investment property, principally comprising freehold office buildings, is held for long-term rental yields
and is not occupied by the Company. Investment property is stated at cost less accumulated depre-
ciation and accumulated impairment losses. Cost includes expenditure that is directly attributable to
the acquisition of the items. For depreciation, see Note 2.3 ii).

2.5 Intangible assets

Acquired computer software licences are capitalised on the basis of costs incurred to acquire and
put into use the specific software. Amortisation is calculated using the straight-line method to allocate
the cost of licenses over the estimated useful lives, not exceeding five years.

Costs related to the development or maintenance of computer software are expensed when incur-
red. Costs that are directly associated with the production of identifiable and unique software control-
led by the Company, and are probable to generate economic benefits exceeding costs for more than
one year, are capitalised as intangible assets. Acquisition costs include costs of personnel engaged in
software development and the related portion of overheads.

2.6 Financial assets

Regular way purchases and sales of financial assets are recognised on trade date — the date on
which the Company commits to purchase or sell the asset. Investments are initially recognised at fair
value plus transaction costs, except for financial assets at fair value through profit or loss.

Financial assets are derecognised when the rights to receive cash flows from them have expired,
or where they have been transferred together with all risks and rewards of ownership to another entity.

Financial assets are classified in to the following four categories depending on the purpose for which
the financial assets were acquired. Management determines the classification of its financial assets at
initial recognition and revalues it at every balance-sheet date.

1) Financial asset at fair value through profit or loss. This category represents financial asset desig-
nated as at fair value through profit or loss at inception. Financial assets designated as at fair value
through profit or loss at inception are those that are managed and which performance is evaluated
on a fair value basis in line with the Company’s investment strategy. Information about these financial
assets is provided internally on a fair-value basis to the Company’s key management personnel. The
Company’s investment strategy is to invest in equity and debt securities, and to evaluate them with
reference to their fair values.

2) Loans and receivables are non-derivative financial assets with fixed or pre-determined payments
that are not quoted on an active market, other than those that the Company intends to sell in the
short term or designated as at fair value through profit or loss or as available for sale. Receivables
arising from insurance contracts and loans provided to the insured are also classified in this catego-
ry, and are considered for impairment as part of the impairment review of loans and receivables.

3) Financial assets held to maturity are non-derivative financial assets with fixed or determinable pay-
ments and fixed maturities that the Company’s management has the intention and ability to hold to
maturity.

4) Financial assets available for sale are non-derivative financial assets that are either designated in
this category or not classified in any of the other categories.

Financial assets available for sale and financial assets at fair value through profit or loss are subsequ-
ently carried at fair value. Loans and receivables and held-to-maturity financial investments are carried
at amortised cost using the effective interest method. Realised and unrealised gains and losses arising
from changes in the fair value of the ‘financial assets at fair value through profit or loss’ category are
included in the profit or loss in the period in which they arise. Unrealised gains and losses arising from
changes in the fair value of financial assets available for sale are recognised in other comprehensive
income.
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Finan¢ny majetok ureny na predaj a finanény majetok ocenovany redlnou hodnotou cez hospodar-
sky vysledok sa nasledne ocenuje realnou hodnotou. Investicie drzané do splatnosti a Uvery a pohla-
davky su nasledne ocenené v ich amortizovanej obstaravacej cene s pouzitim efektivnej irokovej miery.
Realizované a nerealizované zisky a straty vyplyvajuce zo zmien realnej hodnoty finanéného majetku
ocenovaného realnou hodnotou cez hospodarsky vysledok su Uctované cez zisky a straty v obdobi, v
ktorom nastanu. Nerealizované zisky a straty vyplyvajuce zo zmien redlnej hodnoty finanéného majetku
uréeného na predaj sa Uctuju do ostatnych komplexnych ziskov a strat.

Ak dbjde k predaju alebo k poklesu hodnoty (znehodnotenia) financného majetku uréeného na pre-
daj, kumulované zmeny realnej hodnoty predtym uctované do ostatnych komplexnych ziskov a strat sa
zal&tuju do ziskov a strat v kategdrii Cisté realizované zisky z finandnych investicii resp. v kategdrii Zni-
zenie hodnoty dihovych cennych papierov urCenych na predaj. Zisky a straty zo zmeny v realnej hodnote
finanéného majetku oceriovaného redlnou hodnotou cez hospodarsky vysledok su vykazané v ziskoch
a stratach ked nastanu.

Uroky pre finan&ny majetok uréeny na predaj su zistené metddou efektivnej trokovej miery a st
uctované ako vynosy vo vykaze ziskov a strat. Dividendy z finanéného majetku uréeného na predaj su
zauctované do vykazu ziskov a strat v momente ked Spolo¢nost ma pravo na vyplatu a je pravdepodob-
né Ze k vyplate déjde. Obe su vykazané na riadku vynosy z finan¢nych investicii.

Redlna hodnota kétovaného finanéného majetku je zalozena na jeho aktualnom kurze nakupu ku
dnu zostavenia uctovnej zavierky. Ak trh pre urcity financny majetok nie je aktivny, realnu hodnotu urci
Spoloénost pomocou ocenovacich metdd. Ocenovacie metddy predstavuju napriklad pouzitie nedav-
nych realizovanych transakcii za beZznych obchodnych podmienok, pouZitie ocenenia inych finan¢nych
nastrojov, ktoré su v podstate rovnakeé, analyza diskontovanych pefiaznych tokov a ocefiovacie modely
opcii s maximalnym pouzitim trhovych datovych vstupov a s o najmensim pouZitim vstupov Specific-
kych pre Spolo¢nost.

2.7 Pokles hodnoty majetku
(i) Finanény majetok ocenovany v amortizovanej obstaravacej cene

Spoloénost prehodnocuje ku kazdému diu zostavenia Uctovnej zavierky, Ci existuju objektivne in-
dikatory poklesu hodnoty financnych aktiv alebo skupiny financnych aktiv. Hodnota finanéného aktiva
alebo skupiny finanénych aktiv je znizena a strata z poklesu ich hodnoty sa zauctuje iba v pripade, ak
existuju objektivne indikatory poklesu hodnoty finanéného majetku, ktoré su vysledkom jednej alebo
viacerych udalosti, ktoré nastali po prvotnom zauctovani finanéného majetku (udalost veduca k strate)
a tato udalost alebo udalosti maju dopad na oCakavané buduce pefiazné toky z finanéného aktiva alebo
skupiny financnych aktiv, ktory je mozné spolahlivo odhadnut. Objektivne indikatory poklesu hodnoty
finan¢ného majetku predstavuiju:

e vyznamné finan&né tazkosti diznika alebo emitenta;

e poruSenie zmluvnych podmienok ako napriklad neuhradenie platieb;

e veritel, z pravnych alebo ekonomickych dévodov suvisiacich s finanénymi tazkostami diznika,
poskytne diznikovi Ulavu, ktord by inak nemal v umysle poskytnut;

e pravdepodobné vyhlasenie konkurzu na majetok diznika alebo emitenta, respektive ina finanéna
reorganizacia;

e zanik aktivneho trhu pre dany finan¢ny majetok ako nasledok finanénych tazkosti;

e zistitelné informacie indikujuce, Ze existuje meratelny pokles buducich odhadovanych pefiaznych
tokov zo Spolo¢nosti finanénych aktiv od ich podiatoéného zaudétovania a to aj napriek tomu, ze
pokles nie je zatiall mozné zistit u jednotlivych financnych aktiv v skupine. Tieto informacie zahfmaju:
- nepriaznivé zmeny platobnej schopnosti diznikov alebo emitentov v skupine, alebo
- narodné alebo lokalne ekonomické podmienky, ktoré su vo vzajomnom vztahu

s nesplatenim aktiv v skupine.

Spoloénost najskér prehodnocuije, i existuju objektivne indikatory poklesu hodnoty jednotlivo pre
finan¢né aktiva, ktoré su vyznamné. Ak Spolocnost urci, ze neexistuju ziadne objektivne indikatory po-
klesu hodnoty finan¢nych aktiv prehodnocovanych jednotlivo, zahrnie finanéné aktiva, bez ohladu na to,
¢i sU jednotlivo vyznamneé alebo nie, do skupin podla Uverového rizika (to znamena na zaklade zoradenia
finanénych aktiv podla typu aktiva, priemyselného sektora, Uzemia, doby splatnosti a podobnych rele-
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When securities classified as available for sale are sold or impaired, the accumulated fair value
adjustments recognised in ‘other comprehensive income’ are reclassified into the profit or loss as net
realised gains or loss from financial assets or in impairment of financial assets available for sale. Gains
and losses from changes in the fair value of financial assets valued at fair value through profit or loss are
recorded in profit or loss when they arise.

Interest on securities available for sale calculated using the effective interest method is recognised
in the profit or loss. Dividends on available-for-sale equity instruments are recognised in the profit or
loss when the Company’s right to receive payments is established and inflow of economic benefits is
probable. Both are included in the investment income line.

The fair values of quoted investments are based on current bid prices at the balance sheet date.
If the market for a financial asset is not active, the Company establishes a fair value by using valuation
techniques. These include the use of recent arm’s-length transactions, reference to other instruments
that are substantially the same, a discounted cash flow analysis, and option pricing models making ma-
ximum use of market inputs and relying as little as possible on Company-specific inputs.

2.7 Impairment of assets
(i) Financial assets carried at amortised cost

The Company assesses, at each balance-sheet date, whether there is objective evidence that a
financial asset or group of financial assets is impaired. A financial asset or group of financial assets is
impaired and impairment losses are incurred only if there is objective evidence of impairment as a result
of one or more events that have occurred after the initial recognition of the asset (a ‘loss event’) and that
loss event (or events) has an impact on the estimated future cash flows of the financial asset or group
of financial assets that can be reliably estimated. Objective evidence that a financial asset or group of
assets is impaired includes observable data that comes to the attention of the Company by the following
events:

significant financial difficulty of the issuer or debtor;
a breach of contract, such as a default or delinquency in payments;

e g creditor provides a discount to a debtor because of legal or financial difficulties. This discount
was not originally meant to be provided;

e it becomes probable that the issuer or debtor will enter into bankruptcy or other financial reorgani
sation;

e termination of the active market for the financial asset due to financial difficulties;
observable data indicates that there is a measurable decrease in the estimated future cash flow
from a group of financial assets since the initial recognition of those assets, although the decrease
cannot yet be matched to individual financial assets in the group, including:
- adverse changes in the payment status of issuers or debtors in the group; or
- national or local economic conditions that correlate with defaults on the assets in the group.

The Company first assesses whether objective evidence of impairment exists individually for financial
assets that are individually significant. If the Company determines that no objective evidence of impair-
ment exists for an individually assessed financial asset, whether significant or not, it includes the asset
in a group of financial assets with similar credit risk characteristics (categorised by asset type, industrial
sector, territory, maturity and similar relevant factors) and collectively assesses them for impairment.
Assets that are individually assessed for impairment, and for which an impairment loss is or continues to
be recognised are not included in a collective assessment of impairment.

Future cash flows in a group of financial assets that are collectively evaluated for impairment are
estimated on the basis of the contractual cash flows of the assets in the group and historical loss expe-
rience for assets with credit risk characteristics similar to those in the group. Historical loss experience is
adjusted on the basis of current observable data to reflect the effects of current conditions that did not
affect the period on which the historical loss experience is based, and to remove the effects of conditions
in the historical period that do not currently exist.

If there is objective evidence that an impairment loss has been incurred on loans and receivables or
held-to-maturity investments, the amount of the loss is measured as the difference between the asset’s
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vantnych faktorov) a posudi mozny pokles hodnoty pre jednotlivé skupiny finanénych aktiv. Tie finanéné
aktiva, ktoré boli posudzované jednotlivo a kde bol zisteny pokles hodnoty, nie st zahrnuté do posudzo-
vania poklesu hodnoty v ramci skupin finan¢nych aktiv.

Buduce penazné toky v skupine finanénych aktiv, ktoré su kolektivhe posudzované z hladiska pokle-
su hodnoty, su odhadované na zéklade zmluvnych penaznych tokov plynucich z aktiv Spolo¢nosti a his-
torickej skusenosti so stratami pri aktivach Spolo¢nosti s podobnymi rysmi Uverového rizika. Historicka
skusenost so stratami je upravovana podla suc¢asnych dostupnych udajov s cielom zohladnit dopad
suc¢asnych podmienok, ktoré neovplyvnili obdobie, z ktorého sa historicka skusenost zistuje a zaroven
zohladnit aj dopad podmienok, ktoré uz v suCasnosti neexistuju.

Ak existuju objektivne indikatory, ze doslo k strate zo znizenia hodnoty pohladavok a uverov alebo
investicii drzanych do splatnosti, hodnota tejto straty predstavuje rozdiel medzi U&tovnou hodnotou
finanéného aktiva a sucasnou hodnotou odhadovanych buducich penaznych tokov diskontovanych
pdvodnou efektivnou Urokovou sadzbou finanéného aktiva. Ustovna hodnota finanéného aktiva je zni-
zena pouzitim uctu opravnej polozky a strata je zauctovana do ziskov a strat. Ak ma investicia drzana
do splatnosti alebo pohladavka alebo uver pohyblivi drokovd mieru, diskontna sadza pre vypocet straty
z0 znizenia hodnoty financného aktiva sa urci ako sucasna zmluvna urokova miera. Spolo¢nost mdze
urdit vysku straty z poklesu hodnoty finanéného aktiva aj ako rozdiel redlnej hodnoty finanéného aktiva
stanovenej na zaklade jeho trhovej ceny a Uctovnej hodnoty finanéného aktiva.

Ak v nasledujucom uctovnom obdobi dbjde k poklesu straty zo znizenia hodnoty finanéného aktiva
a tento pokles objektivne suvisi s udalostou, ktora nastala po vykéazani znizenia hodnoty finanéného ak-
tiva (ako napriklad zlepSenie bonity diZznika alebo emitenta), toto vykdzané znizenie hodnoty finanéného
aktiva sa rozpusti z Uctu opravnej polozky do ziskov a strat.

(i) Finanény majetok ocenovany v realnej hodnote

K stivahovému driu Spolo¢nost zhodnoti, Ci existuju realne ddkazy o tom, ze doslo k znizeniu hod-
noty finanéného majetku. V pripade majetkovych cennych papierov, ktoré su klasifikované ako uréené
na predaj, sa berie do Uvahy dihSie trvajuce alebo vyznamné znizenie realnej hodnoty cenného papiera
pod jeho obstaravaciu cenu. Ak existuju takéto dékazy v suvislosti s finan¢nymi investiciami uréenymi
na predaj, kumulativna strata sa preuctuje z ocenovacich rozdielov v ostatnych komplexnych ziskoch
a stratach do ziskov a strat. Kumulativna strata sa vypocita ako rozdiel medzi obstaravacou cenou a
aktualnou redlnou hodnotou a je znizenad o stratu zo znizenia hodnoty tohto finanéného majetku, ktora
uz bola v minulosti vykézana v ziskoch a stratach. Straty zo znizenia hodnoty majetkovych cennych pa-
pierov Uctované do ziskov a strat sa nasledne nerozpustaju do ziskov a strat. Straty zo znizenia hodnoty
dlhovych cennych papierov sa rozpustia do ziskov a strat, ak v nasledujucom obdobi dbjde k narastu
redlnej hodnoty cenného papiera a tento narast objektivne suvisi s udalostou, ktora nastala po vykazani
znizenia hodnoty cenného papiera v ziskoch a stratach.

(i) Pokles hodnoty ostatného nefinanéného majetku

Pri majetku, ktory sa odpisuje, sa test na pokles hodnoty vykonava vtedy, ked okolnosti naznacuju,
Ze Uctovna hodnota nemusi byt realizovatelna. Strata zo znizenia hodnoty sa vykazuje v sume, o ktoru
Uctovna hodnota majetku prevysuije jeho realizovatelnd hodnotu. Realizovatelna hodnota predstavuje
bud' redlnu hodnotu znizenu o naklady na pripadny predaj alebo UZitkovd hodnotu, podla toho, ktora je
ktoré existuju samostatné penazné toky (jednotky generujuce pefiazné prostriedky). U nefinanéného ma-
jetku u ktorého doSlo k znizeniu hodnoty, sa pravidelne, k sivahovému dfiu posudzuje, Ci nie je mozné
pokles hodnoty zrusit.

2.8 Kompenzacia finanéného majetku
Financny majetok a financné zavazky sa kompenzuju a vykazuju netto v sudvahe len vtedy ak existuje

pravna vymozitelnost tejto kompenzacie a je pravdepodobné ze vyrovnanie transakcie sa tiez uskutoéni
na netto principe, pripadne zrealizovanie majetku a vyrovnanie zavazku sa realizuje sucasne.



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

carrying amount and the present value of estimated future cash flows discounted at the financial asset’s
original effective interest rate. The carrying amount of the asset is reduced through the use of an allowan-
ce account and the amount of the loss is recognised in the profit or loss. If a held-to-maturity investment
or a loan has a variable interest rate, then the discount rate for measuring any impairment loss is the
current effective interest rate determined under contract. As a practical expedient, the Company may
measure impairment on the basis of an instrument’s fair value using an observable market price.

If in a subsequent period, the amount of the impairment loss decreases and the decrease can be
related objectively to an event occurring after the impairment was recognised (such as improved credit
rating), then the previously recognised impairment loss is reversed by adjusting the allowance account.
The amount of the reversal is recognised in the profit or loss.

(i) Financial assets carried at fair value

The Company assesses at each balance-sheet date whether there is objective evidence that a
financial asset available for sale is impaired, including, in the case of equity investments classified as
available for sale, a significant or prolonged decline in the fair value of the security below its cost. If any
such evidence exists for financial assets available for sale, the cumulative loss — measured as the diffe-
rence between the acquisition cost and current fair value, less any impairment loss on the financial asset
previously recognised in profit or loss — is removed from ‘other comprehensive income’ and recognised
in the profit or loss. Impairment losses recognised in the profit or loss on equity instruments are not sub-
sequently reversed. The impairment loss is reversed through the profit or loss if, in a subsequent period,
the fair value of a debt instrument classified as available for sale increases and the increase relates to an
event which happened after impairment recognition in the profit or loss.

(iii) Impairment of non-financial assets

Assets that are subject to amortisation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recogni-
sed at the amount by which the asset’s carrying amount exceeds its recoverable amount. The recove-
rable 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 units). Impaired non-financial assets are reviewed regularly at the balance
sheet date to determine whether or not the impairment allowance can be released.

2.8 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the balance sheet only when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on
a net basis, or to realise the asset and settle the liability simultaneously.
2.9 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term
highly liquid investments with original maturities of three months or less, and bank overdrafts. Bank over-
drafts that are payable on demand and are part of the cash management of the Company, are included
as part of cash and cash equivalents for the pursposes of the statement of cash flows.
2.10 Share capital

Ordinary shares are classified as equity. Additional costs directly attributable to the issue of new
equity securities are shown in equity as a deduction, net of tax, from the proceeds.

2.11 Insurance and investment contracts

The Company issues contracts that transfer insurance risk or financial risk, or both.
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2.9 Penazné prostriedky a penazné ekvivalenty

Pefazné prostriedky a penazné ekvivalenty zahffiaju pefiaznu hotovost, vklady splatné na poziada-
nie, ostatné vysoko likvidné investicie s pdvodnou splatnostou do 3 mesiacov a kontokorentné bankové
Ucty. Kontokorentné Uvery, ktoré su splatné na poziadanie a su neoddelitelnou sucastou riadenia pe-
faznych tokov Spolo¢nosti, su zahrnuté ako Cast pefiaznych prostriedkov a pefiaznych ekvivalentov vo
vykaze penaznych tokov.

2.10 Zakladné imanie

Kmernové akcie sa klasifikuju ako vlastné imanie. Dodato¢né ndklady, ktoré sa priamo vztahuju na
emisiu novych majetkovych cennych papierov, sa po odpoditani dane z prijmov vykazuju vo viastnom
imani ako pokles prijmov z emisie.

2.11 Poistné a investi¢né zmluvy

Spolo¢nost uzatvara zmluvy, ktorych predmetom je transfer poistného alebo finanéného rizika alebo
oboch.

Zmluvy, uzavretim ktorych Spolocnost akceptuje vyznamné poistné riziko inej strany (poisteny) s do-
hodou, ze odskodni poisteného v pripade, ak urCena neista buduca udalost (poistna udalost) negativne
ovplyvni poisteného, su klasifikované ako poistné zmluvy.

Poistné riziko je vyznamné vtedy, ak by vznik poistnej udalosti donutil Spolo¢nost vyplatit vyznamnu
sumu plneni, ktora je 0 minimalne 10% vyssia ako plnenie v pripade, ze poistna udalost nenastala.

Poistné riziko je riziko iné ako finanéné riziko. Financéné riziko je riziko moznej buducej zmeny v Uro-
kovej miere, cene cenného papiera, cene komodity, kurze meny, indexu cien alebo sadzieb, Uverového
ratingu, Uverovom indexe alebo inej premennegj, ktora je nezavisla od zmluvnych stran. Poistné zmluvy
mobzu obsahovat aj urCité financné riziko. Zmluvy, v ktorych transfer poistného rizika od poisteného na
Spolo¢nost nie je vyznamny, su klasifikované ako investi¢né zmluvy.

Cast poistnych zmltv uzavretych Spoloénostou zahfia podiely na prebytku (“discretionary participa-
tion features®, DPF). DPF opraviuje poisteného obdrzat ako doplnok ku garantovanému minimalnemu
plneniu dodatoéné plnenie, ktorého vyska a ¢as plnenia su zavislé od rozhodnutia Spolo&nosti. Plnenie
je zavislé od:
¢ realizovanych a/alebo nerealizovanych investicnych vynosov z uréeného portfdlia aktiv

drzanych Spolo¢nostou, alebo
e zisku alebo straty Spolo¢nosti, ktora vydava zmluvu.

Spolocnost vykazuje podiel na prebytku obsiahnuty v takejto zmluve ako zavazok.

2.12 Klasifikacia poistnych zmliv
a) Vykazanie a ocenovanie

Poistné zmluvy, ktoré Spolo¢nost uzaviera, sa zaraduju do Styroch zakladnych kategdrii podia doby
trvania zmluvy a podla toho, &i podmienky zmluvy su fixné alebo nie.

(i) Kratkodobé poistné zmluvy

Do tejto kategorie patria poistné zmluvy v portfdliu poistenia majetku, zodpovednosti (kde sa zara-
duju aj poistné zmluvy poistenia zodpovednosti za Skodu spdsobenu prevadzkou motorového vozidla
vratane povinného zmluvného poistenia zodpovednosti za skodu spdsobenu prevadzkou motorového
vozidla), urazového poistenia a ostatné kratkodobé zmluvy v zivotnom a nezivotnom poisteni.

Poistné zmluvy v portfdliu poistenia zodpovednosti chrania klientov Spolo¢nosti proti riziku spbso-
benia Skody tretim stranam z dévodu ich ¢innosti. Typickym prikladom je poistenie jednotlivcov a firiem,
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Contracts in which the Company assumes significant insurance risk of a third party (policyholder)
and agrees to compensate the third party if a specified uncertain event (insurance event) has an adverse
effect on the third party, are classified as insurance contracts.

Insurance risk is significant if the occurrence of an insurance event forces the Company to incur
claims related losses which are at least 10% higher than losses if the insurance event does not occur.

Insurance risk is not identical to financial risk. Financial risk relates to the possible future change in
the interest rate, the value of a security, the commodity price, the exchange rate, the price index or rate,
the credit rating, the credit index, or another variable that is independent of the contracting parties. An
insurance contract may also include a certain financial risk. Investment contracts are those contracts
that transfer financial risk with no significant insurance risk.

A number of insurance and investment contracts contain a DPF (“discretionary participation fea-
ture”). This feature entitles the holder to receive, as a supplement to guaranteed benefits, additional
benefits or bonuses that are contractually based on:

e Realised and/or unrealised investment returns on a specified pool of assets held by the Company, or
e The profit or loss of the Company that issues the contract.

The Company recognises a DPF contained in a contract as a liability.

2.12 Insurance contract - classification
a) Recognition and measurment

Insurance contracts that the Company concludes are classified into the following categories, depen-
ding on whether or not the terms and conditions are fixed.

(i) Short-term insurance contract

This category includes insurance contracts that belong to the Company’s portfolio of insurance of
property, liability (as well as insurance contracts concerning responsibility for damages caused by a mo-
tor vehicle, including compulsory Motor Third Party Liability Insurance), accident assurance and other
short-term contracts within life and non-life insurance.

Liability insurance contracts protect the Company’s customers against the risk of causing harm to a
third party as a result of their legitimate activities. The typical protection offered is insurance of individuals
or businesses that may become liable to pay compensation to a third party for bodily harm or property
damage.

Property insurance contracts compensate the Company’s customers in case of theft or damage
suffered to their properties.

Accident insurance compensates the Company’s customers if their health is harmed as a consequ-
ence of injury.

Other short-term insurance contracts protect the Company’s customers from the consequences
of events (such as death or disability), that would affect the ability of the customer or his dependants to
maintain their current level of income.udrzat’ si su¢asnu Uroven prijmov.

Revenues

Gross written premium is recorded when due, and recognized as revenue over the life of the policy. It
is recognised gross before the deduction of commissions. The portion of premium received on in-force
contracts that relates to unexpired risks at the balance-sheet date is reported as the unearned premium
reserve.

Unearned premium reserve

Unearned premium reserve contains a proportional part of stipulated premium, which is going to be
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ktori mb&zu byt vystaveni riziku platby kompenzécii tretim stranam v pripade spdsobenia Skody na zdravi
alebo na majetku.

Poistné zmluvy v portféliu poistenia majetku kompenzuju klientov Spolo¢nosti v pripade, ze dbjde
k poSkodeniu ich majetku alebo ku kradezi majetku.

Poistné zmluvy v portféliu Urazového poistenia kompenzuju klientov Spolo¢nosti v pripade, Ze dbjde
k poskodeniu ich zdravia nasledkom Urazu.

Kratkodobé zmluvy v Zivotnom poisteni chrania klientov Spolo¢nosti pred nasledkami udalosti (ako
smrt alebo postihnutie), ktoré v pripade ich vyskytu ovplyvnia schopnost klienta a rodinnych prislusnikov
udrzat’ si suCasnu Uroven prijmov.

Vynosy

Predpisané poistné obsahuije poistné zo zmiltv uzavretych v priebehu roka a neobsahuje dane tyka-
juce sa poistného. Predpisané poistné je vykdzané ako vynos v &ase splatnosti poistného. Cast poistné-
ho, ktora sa vztahuje k riziku trvajucemu aj po dni uctovnej zavierky (nezaslizené poistné), sa vykazuje
ako rezerva na poistné buducich obdobi.

Rezerva na poistné budtcich obdobi

Rezerva na poistné buducich obdobi obsahuje pomernu Cast predpisaného poistného, ktora bude
zaslizena v buducom alebo dalSich uctovnych obdobiach. Je vypocitana osobitne pre kazdu poistnu
zmluvu pouzitim metddy pro rata temporis (365-inova metéda) a upravovang, ak je potrebné zohladnit
akékolvek odchylky vo vyskyte rizik pocas doby poistenia dohodnutej v poistnej zmluve.

Poistné udalosti

Néaklady na poistné udalosti sa Uctuju cez vysledok hospodarenia v obdobi, v ktorom vznikli, na zak-
lade odhadovanych zavazkov na vyplatu odSkodnenia poistenym. Obsahuju priame aj nepriame naklady
na likvidaciu poistnych udalosti a vznikaju z udalosti, ktoré nastali do diia Uctovnej zavierky vratane tych,
ktoré neboli k tomuto driu Spolo¢nosti nahlasené. Spolocnost nediskontuje zavazky z poistnych udalos-
ti. Zavéazky su odhadované nasledovne:

Rezerva na poistné plnenia

K datumu uctovnej zavierky tvori poistovia technické rezervy na poistné plnenia potrebné na ko-
necné vysporiadanie vSetkych zavazkov z poistnych udalosti vzniknutych k datumu uctovnej zavierky
a s nimi oCakavanych ostatnych nakladov spojenych s likvidaciou tychto udalosti.

Rezerva na poistné plnenia z poistnych udalosti nahlasenych do konca beZzného uctovného obdo-
bia, ale v tomto U¢tovnom obdobi nevybavenych (RBNS) vychadza z postdenia vSetkych dostupnych
informacii ku konkrétnej poistnej udalosti pri prvotnom zauctovani. Po ziskani kazdej novej informacie
k predmetnej udalosti je tato rezerva upravovana vzhladom na nové skutocnosti.

Pre vypocet technickej rezervy na poistné plnenie z poistnych udalosti vzniknutych a nenahlase-
nych v beznom uctovnom obdobi (dalej IBNR) sa pouzivaju matematicko-Statistické metddy zaloZzené
na trojuholnikovej schéme — Chain-Ladder metdda (rebrikova metéda) — a to bud' Standardny postup
alebo modifikovany postup Cape-Cod. Pri vypocte rezervy sa postupuje opatrne (v opodstatnenych
pripadoch sa pouziva aj ,tail“ faktor a financné toky sa nediskontuju) s dérazom na dostatocnost rezerv.
Poistovia nepouziva diskontovanie buducich plneni.

Popisané metddy vyuzivaju historické sklsenosti s vyvojom poistnych udalosti a predpoklada sa,
Ze tieto skusenosti sa budu v buducnosti opakovat. M6zu vSak existovat dévody, pre ktoré vyvoj bude
odlisny ako napriklad:
e Ekonomické, pravne, politické a socidlne trendy
e Zmena postupov pri likvidacii poistnych udalosti
e Zmena v portféliu nezivotného poistenia
e Nahodne vykyvy vratane moznych velkych strat



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

earned in the following financial periods. It is quantified for each insurance contract separately using the
pro rata basis (365-days) method, and is adjusted as a result of any variances that occurred during the
time period set in the insurance contract.

Claims provision

The Company reports technical reserves for insurance benefits or claims at an amount estimated to
settle the obligations from insurance events that have occurred by the end of the reporting period and
expected claims handling costs.

A provision for insurance claims from insurance events reported until the end of the reporting period,
but not yet settled in this period (RBNS - Reported But Not Settled) considers all available information
related to the relevant insurance event when it is initially recognised. The provision is adjusted when new
or additional information regarding this insurance event is obtained.

The mathematical and statistical method, based upon a triangular scheme called the Chain-Ladder
method, Standard method or Cape-Cod method is used to estimate technical provision for claims that
were incurred but are not yet reported (IBNR). A prudent approach is applied when estimating the pro-
visions (“tail” factor is used in in justified cases and cash flows are not discounted). The Company does
not discount liabilities for claims and benefits.

These methods use historical experience with the development of insurance claims, and it is antici-
pated that these patterns will repeat. Actual development can be different due to the following reasons:
e Economic, legal, political and social trends;

e A change in the settlement procedures for insurance events;
e A change in the portfolio of products other than life insurance;
e Accidental fluctuations, including excessive losses.

If any of these reasons are identified, modifications of the formula for calculating insurance provisions
might be required.

Provision for a shortfall in compulsory motor third party liability insurance

The liberalisation of the motor third party liability insurance market since 1 January 2002 opened
the market for Motor Third Party Liability Insurance (MTPL) to commercial insurance companies. The
Company and other competitors acquired a licence that allows it to sell compulsory motor thid party
liability insurance (MTPL).

Before 1 January 2002, this insurance was provided by Slovenska poistovia, a.s., which also admi-
nistered all contracts and formed technical provisions. After 1 January 2002, all rights and obligations as
defined in Act no. 381/2001, § 28, paragraph 3 were transferred to Slovenska kancelaria poistovatelov
(SKP — The Slovak Insurers’ Bureau) together with related provisions. However, Slovenska poistovna,
a.s. had not created sufficient provisions for its contracts under compulsory motor third party liability
insurance (MTPL). In 2011, audit company Deloitte performed an audit of the MTPL provisions and esti-
mated a deficit between EUR 43 599 thousand and EUR 81 338 thousand. This deficit was decreased
by the amount of cash and cash equivalents held by SKP. SKP considered Deloitte’s valuation of the
obligation and determined its own best estimate of its liability. The Company’s provision was estimated
based on the by SKP’s estimate and the Company’s actual market share in the MTPL business line. In
case of 10% increase (decrease) of the deficit estimated by SKP the provision for a shortfall in compul-
sory motor third party liability insurance will increase (decrease) by EUR 620 thousand (2011: EUR 529
thousand).

(i) Long-term insurance contracts with fixed, guaranteed terms and with DPF

These include mainly universal life insurance, pension insurance, as well as other life insurance,
sickness and injury insurance. Some contracts include a discretionary participation feature (DPF).

Revenues

Premiums are recognised as revenues when they become due and are recognised over the term of
the insurance policy. Premiums are shown before the deduction of insurance commissions.
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Ak sU popisané dbvody zmien zname a daju sa identifikovat, tak méZe nastat modifikacia spdsobu
vypod&tu rezerv.

Rezerva na deficit v povinnom zmluvnom poisteni

Demonopolizaciou ,poistenia zodpovednosti za Skodu spdsobenu prevadzkou motorového vozidla®
(dalej len zakonné poistenie) sa dfa 1. januara 2002 otvoril trh povinného zmluvného poistenia zodpo-
vednosti za Skodu spdsobenu prevadzkou motorového vozidla (dalej len PZP) pre konkurencéné po-
istovne. Spolo¢nost spolu s dalsimi poistoviami, ziskala licenciu, ktora jej umoznuje prevadzkovanie
uvedeného poistenia.

Pred 1. januarom 2002 toto poistenie prevadzkovala a zmluvy z nich spravovala Slovenska poistov-
na, a.s., ktora na ten ucel tvorila i technické rezervy. Diiom 1. januara 2002 prava a povinnosti v zmysle
zakona &. 381/2001 Z. z. § 28 ods. 3 presli na Slovensku kancelariu poistovatelov (SKP), tymto dhiom
previedla Slovenska poistovna i prostriedky rezerv, ktoré z titulu prevadzkovania tohto poistenia tvorila.
Slovenska poistovnia, a.s. nevytvorila dostatoéné rezervy na zavazky vyplyvajluce zo zakonného poiste-
nia. V roku 2011, auditorska spolocnost Deloitte vykonala audit rezervy na povinné zmluvné poistenie
a odhadla deficit medzi 43 599 tisic EUR a 81 338 tisic EUR. Tento deficit bol znizeny o sumu penaz-
nych prostriedkov a ekvivalentov drzanych SKP. SKP zvazila ocenenie zavazku spolo¢nostou Deloitte
a stanovila svoj viastny odhad zavéazku. Rezerva Spolo¢nosti bola stanovena na zaklade odhadu SKP
a skutocného trhového podielu Spolocnosti. V pripade 10% zvySenia (znizenia) deficitu podla odhadu
SKP sarezerva na povinné zmluvné poistenie zodpovednosti za Skodu zvySi (znizi) o sumu 620 tis EUR.
(2011: 529 tis EUR).

(i) Dlhodobé poistné zmluvy s pevnymi a garantovanymi zmluvnymi podmienkami
a s DPF

DIhodobé poistné zmluvy poistuju udalosti spojené s ludskym zivotom (napriklad smrt, dozitie, vazne
ochorenia, Uraz, invaliditu a pod.) pocas dihého obdobia. Niektoré zmluvy obsahuju prvok dobrovolnej
spoluucasti (DPF).

Vynosy

Predpisané poistné je vykazané ako vynos v Case splatnosti poistného a pocas celého trvania po-
istnej zmluvy. Predpisané poistné je vykdzané v hrubej vyske pred odpocitanim sprostredkovatel'skych
provizif.

Poistné plnenia

Poistné plnenia zahrfiuju vyplatu pri doziti, vyplatu déchodku, vyplatu odkupnej hodnoty, vyplatu pri
smrti a vyplatu podielu na zisku. Vyplaty pri doziti a vyplaty déchodkov su zauc¢tované ako néklad v Case
splatnosti vyplaty. Vyplatené odkupné hodnoty su zalctované ako naklad v momente zaplatenia. Vyplaty
pri smrti sU zauétované ako naklad v momente nahlasenia poistnej udalosti. Zavazky z dévodu poistnych
plneni su odhadované nasledovne:

Rezerva na poistné plnenia

Vyska rezervy sa ur¢i ako suhrn rezerv vypocitanych pre jednotlivé poistné udalosti a zahtfa pred-
pokladané naklady spojené s vybavenim poistnych udalosti. Ak sa poskytuje poistné plnenie formou
déchodku, rezerva je vypocitana na zaklade poistno-matematickych metéd.

VySka technickej rezervy na poistné plnenia vzniknuté a nenahlasené v beznom uctovnom obdobi
je vypocitana na zaklade poistno-matematickych metdd. Pre vypodet sa pouziva Chain-Ladder metdda
(rebrikova metdda) — a to bud’ Standardny postup alebo modifikovany postup Cape-Cod.

Rezerva na zivotné poistenie

Rezerva na zivotné poistenie sa tvori vypoctom poistno-matematickymi metddami zivotného poiste-
nia ako suhrn rezerv vypocitanych za kazdu zmluvu osobitne. Jej vyska je pre jednotlivd zmluvu uréena
suctom matematickej rezervy, pripadnej rezervy spravnych nakladov a rezervy na podiel na zisku. Na
rezerve Zivotného poistenia sa zaistovatel nepodiela vzhladom na to, Ze na zéklade platnych podmienok
zaistenia je zaistena len rizikova zlozka poistného.
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Insurance benefits

Insurance benefits include payments upon reaching certain age, pension benefits, payments of the
surrender value, death benefits, and profit share payments. Payments upon reaching certain age and
pension benefits are recognised as an expense when due. Surrender values are recognised as an ex-
pense when paid. Death benefits are recognised as an expense when the insured event is reported.
Liabilities in respect of insurance benefits are estimated as follows:

Claims and benefits provision

The amount of the provision is determined as the aggregate sum of claims or benefits calculated
for particular insurance events and includes claims handling costs. If the settlement is in the form of a
pension, the provision is estimated using actuarial methods.

The amount of the provision for losses incurred but not yet reported (IBNR) is estimated using actu-
arial methods, particularly the ‘Chain-Ladder’ method, Standard method or Cape-Cod method.

Life provision

The technical provision for life insurance is an aggregate of claims and benefits calculated according
to individual life insurance contracts. The provision comprises mathematical provision, provision for cla-
ims handling costs and provision for share in future profits. The reinsurer has no share in a life provision,
given that valid reinsurance conditions say that only the risk component of the insurance is reinsured.

The same mortalities and guaranteed interest rate as those used for the premium calculation are
used for estimating these provisions. The Company applies the Zillmer method for substantially the
whole portfolio of the insurance contracts (contracts which from their inception, that is after 2005, were
recorded in system KOOP SQL). Negative balances for individual life insurance contracts are zeroed. For
other insurance contracts (such as those recorded in other IT administration systems upon inception),
the Company recognises a non-Zillmerized provision.

Provision for DPF

In case of contracts with DPF the policyholder has the right to a share in profits in the form of additio-
nal interest, as determined by the management of the Company on the basis of investment income and
profits from portfolio of these contracts. The DPF is recognised as a liability.Zzovana za zavazok.

(iii) Long-term contracts without fixed term - unit-linked

These contracts insure human life events (for example, death or survival) over a long period of time.
This group includes unit-linked life insurance and index-linked insurance.

Premium is recognised as revenue when paid.

The amount of liabilities arising from these insurance contracts is adjusted for the change in fair value
of linked investment units. The amount of liability is linked to fair value of these investment units and is
decreased by administrative costs and fees for insurance contract repurchase, which represents the
Company’s revenue, and by past withdrawals.

Long-term unit linked contracts contain embedded derivatives which represents the relationship
between the insurance benefit and the fair value of units in the linked investment fund. This embedded
derivative meets definition of an insurance contract, and is therefore not unbundled from the host con-
tract.

(iv) Investment contracts with discretionary participation features (DPF)

The written premium from OPU (personal insurance account) insurance contracts is recognised
when paid.
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Pri vypocte rezerv sa pouZivaju tie isté umrtnostné tabulky a technicka Urokova miera ako pri urova-
ni sadzieb poistného. Pre celé portfélio poistnych zmldv (zmluvy ktoré boli od svojho zadiatku evidované
v systéme KOOP SQL tj. od roku 2005 ) Spolo¢nost pocita a UCtuje zillmerizovanu rezervu. Zaporné
zostatky rezerv jednotlivych zmludv zivotného poistenia su nahradené nulovymi zostatkami. Pre ostatné
poistné zmluvy (ktoré boli v Sase svojho zaciatku evidované v ostatnych systémoch) Spolo&nost’ Uctuje
nezillmerizovanu rezervu.

Rezerva na DPF

V pripade zmliv s DPF ma poistnik pravo na podiel na zisku vo forme dodatocnych vynosov. Podiel
na zisku je stanoveny vedenim spolo¢nosti na zaklade vynosov z finanéného umiestnenia. DPF je pova-
zovana za zavazok.

iili) Dlhodobé poistné zmluvy bez pevnych zmluvnych podmienok

Tieto poistné zmluvy poistuju udalosti spojené s ludskym zivotom (napriklad smrt alebo doZitie) po-
Gas dihého obdobia. V podmienkach Spolo¢nosti patria do tejto skupiny zmluvy investi¢ného zivotného
poistenia a indexovo viazaného poistenia.

Predpisané poistné je zaluctované do vynosov v momente, kedy je poistné uhradené.

Vyska zavézkov z tychto poistnych zmllv sa upravuje o zmenu redlnej hodnoty podielovych jedno-
tiek, na ktorych je viazana hodnota zavazku a znizuje sa 0 administrativne poplatky a poplatky za odku-
penie poistnej zmluvy, ktoré predstavuju vynosy poistovne a o uskutocnené vybery.

Dlhodobé poistné zmluvy viazané na podielové jednotky (unit-linked) st poistné zmluvy s viozenym
derivatom, ktory vytvara vztah medzi poistnym plnenim a hodnotou podielovych jednotiek v investicnom
fonde. Tento vioZeny derivat spifia definiciu poistnej zmluvy a preto sa neoddeluje od samotnej hostitel-
skej poistnej zmluvy a neuctuje sa o fom osobitne.

iv) Investicné zmluvy s prvkami dobrovolnej spolutcasti (DPF)

V pripade poistnych zmldv OPU (Osobny poistny Udet) je predpisané poistné zddtované v momente,
kedy je poistné uhradené.

Vyska zavazkov z tychto poistnych zmldv sa upravuje o pripisané podiely na zisku a znizuje sa o
administrativne poplatky a poplatky za odkdpenie poistnej zmluvy, ktoré predstavuju vynosy poistovne
a o uskutocnené vybery.

Dlhodobé poistné zmluvy OPU su investiéné zmluvy s DPF, pri ktorych ma poisteny pravo na doda-
toCné podiely na zisku vo forme uroku, o vySke ktorého rozhoduje manazment spolocnosti na zéklade
investi¢nych vynosov a zisku Spolocnosti z portfdlia tychto zmldv.

Do tejto skupiny patria eSte v podmienkach Spolo¢nosti zmluvy jednorazového poistného k ostat-
nym produktom Zivotného poistenia v ramci produktu Mimoriadne poistné Invest a zmluvy poistenia pre
pripad smrti za jednorazoveé poistné v ramci produktu Projekt Istota a Program Vynos VIG.

b) Vlozené derivaty v poistnych zmluvach

VloZené derivaty v poistnych zmluvach, ktoré spifiaji definiciu poistnej zmluvy alebo opcie na odku-
penie poistnej zmluvy za pevne stanovenu hodnotu (alebo za hodnotu uréenu na zaklade pevne stano-
venej hodnoty a Urokovej miery), sa samostatne nevykazuju. VSetky ostatné viozené derivaty sa vykazuju
samostatne a ocenuju sa realnou hodnotou so ziskom alebo stratou vykazanymi v ziskoch a stratach, ak
nie su Uzko spojené s hlavnou poistnou zmluvou.

c) Casové rozlisenie obstaravacich nakladov na poistné zmluvy
Obstaravacie naklady na poistné zmluvy zahffiaju vSetky priame a nepriame naklady vzniknuté v su-

vislosti s uzatvaranim poistnych zmldv. Obstaravacie naklady vzniknuté v beznom uctovnom obdobi,
ktoré sa vztahuiju k vynosom nasledujucich uctovnych obdobi sa asovo rozlisuju.
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The amount of liabilities from these contracts is adjusted for attributed shares in profits, and is decre-
ased by administrative fees and fees for repurchase of the contract, which represent the Company’s
revenues, and by realised withdrawals.

Long-term OPU contracts are investment contracts with a DPF, where the policyholder has the right
to a share in profits in the form of additional interest, as determined by the management of the Company
on the basis of investment income and profits from portfolio of these contracts.

This product group of the Company also includes single premium life insurance product ‘Mimoriadne
Poistné Invest’, and single premium contracts with death benefits in * Projekt Istota’ programme and the
‘Vynos VIG’ programme.

b) Embedded derivatives

The Company does not separately record embedded derivatives that meet the definition of an insu-
rance contract or embedded options to surrender insurance contracts for a fixed amount (or based on
a fixed amount and an interest rate). All other embedded derivatives are separetly recorded and carried
at fair value if they are not closely related to the host insurance contract and meet the definition of a
derivative.

c) Deferred acquisition costs for insurance contracts

The costs for the acquisition of insurance contracts include all direct and indirect costs incurred in
connection with concluding insurance contracts. Acquisition costs incurred in the current reporting pe-
riod and related to the income of future reporting periods are deferred.

Non-life insurance

Deferred acquisition costs in non-life insurance is calculated from the total amount of acquisition
costs of the current reporting period, and is divided into current and future reporting periods in the same
proportion as the technical provision for unearned premium.

Long-term insurance contracts with fixed or guaranteed contractual terms

Due to the method of Zillmerization of life reserves used, the acquisition costs in life-insurance are
deferred by this method and by the capitalisation of temporarily negative balances of life technical provi-
sions for the part of the portfolio of life-insurance contracts to which Zillmer method is applied. For the
remaining portion, the actual acquisition costs are deferred and amortised over the average life of the
life insurance contracts.

Long term insurance contracts without fixed contractual terms — unit-linked contracts

Deferred acquisition costs for unit linked contracts where actuarial funding is used represent the
current amount of calculated unpaid acquisition costs (unpaid by client) for each insurance contract at
the balance-sheet date.

d) Liability adequacy test

At the balance sheet date, the Company performs a liability adequacy test (“‘LAT”) for life insurance
contracts to verify that the amount of provisions net of the deferred acquisition costs is adequate. To
perform the test, the current best estimate of assumptions that are being updated on a regularly basis is
used. The assumptions further include a security margin.

Risk-free interest rate is one of the most important assumption utilised in the calculation of LAT. The
Company used as risk free interest rate the Euro Swap Curve at the balance sheet date, increased for an
iliquidity premium and country specific premium for Slovak republic (2011: forward yield curve of AAA
rated government bonds published by the European Central Bank at the balance sheet date, increased
for an illiquidity premium)

The life insurance contracts portfolio was tested as a whole portfolio, including contracts with gua-
ranteed technical interest rates and usual life products: mixed products covering death or survival and
pension insurance. If provisions are found insufficient, the Company recognises an additional provision
through profit or loss of the current reporting period.
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NeZivotné poistenie

Casové rozligenie obstardvacich nékladov v neZivotnom poisteni je vypoditané z celkovej Giastky ob-
staravacich nakladov bezného uctovného obdobia a je rozdelené na bezné a buduce Uctovné obdobia
rovnakym podielom, ako je stanovena technicka rezerva poistného buducich obdobi.

Dihodobé poistné zmluvy s pevnymi alebo garantovanymi zmluvnymi podmienkami

Vzhladom na pouzitd metddu zillmerizacie Zivotnych rezerv sU obstaravacie naklady v Zivotnom po-
isteni Casovo rozliSené prostrednictvom tejto metddy a kapitalizaciou prechodne zapornych zostatkov
zivotnych technickych rezerv pre tu Cast portfélia zivotného poistenia, ktorej rezerva zivotného poistenia
je pocitana a uctovana v zillmerizovanej vyske. Pre zostavajucu Cast portfdlia, ktorej rezerva zivotného
poistenia je pocitana a Uctovana v netto vyske su skutocné obstaravacie naklady ¢asovo rozliSované
podla priemernej zivotnosti poistnych zmldv v zivotnom poisteni.

Dlhodobé poistné zmluvy bez pevnych zmluvnych podmienok — unit-linked

Casové rozligenie obstardvacich nakladov pri investiénom Zivotnom poisteni, v rdmci ktorého sa
pouziva aktuarske fondovanie, je realizované tak, ze zohladruje k momentu uctovnej zavierky aktualnu
vySku neuhradenych kalkulovanych obstaravacich nakladov pre kazdu poistnd zmluvu zviast.

d) Test primeranosti rezerv

Spolo¢nost vykonala test primeranosti zavazkov v zivotnom poisteni k datumu zostavenia Ucétov-
nej zavierky. Cielom testu primeranosti je preverit dostatocnost rezerv znizenych o hodnotu ¢asového
rozliSenia obstaravacich nakladov. Na vykonanie testu je pouzity najlepsi odhad predpokladov, ktoré sa
pravidelne aktualizuju a predstavuju najlepsi odhad Spolo¢nosti. Predpoklady sa dalej upravuju o bez-
pecnostnu prirazku.

Jeden z najvyznamnejsich predpokladov, ktory vstupuje od vypoctu primeranosti rezerv je bezriziko-
va Urokova miera. Ako bezrizikovu urokovu mieru Spolo¢nost pouzila Euro Swapovu krivku (Euro Swap
Curve) k datumu ocenenia 31.12.2012, navySenu o prirdzku za znizenu likviditu (illiquidity premium).

Poistny kmen Zivotného poistenia bol testovany na celom portféliu pre vSetky garantované technické
urokové miery a typy tradi¢nych zivotnych produktov: zmieSané produkty pre pripad smrti a doZitia a d6-
chodkové poistenia. V pripade nedostatocnosti Spolo¢nost vytvara dodatocnu rezervu. Nedostato¢nost
rezerv je vykazana v ziskoch a stratach prislusného uctovného obdobia.

Primeranost zavazkov neZivotného poistenia je testovana ako test primeranosti rezervy na poistné
buddcich obdobi a rezerv na poistné plnenia. Na posudzovanie dostato&nosti rezervy na poistné bu-
ducich obdobi Spolo¢nost sleduje percento celkovych technickych nakladov tzv. ,combined ratio” (pri-
padne Skodové percento tzv. ,loss ratio®). Na zéklade trendov tohto sledovaného ukazovatela je mozné
odhadnut buducu vysku technickych nékladov, ktoré by mali byt kryté touto rezervou. Na posudenie
spravnosti predpokladov a modelov pouZivanych na stanovenie rezerv na poistné plnenia Spolo¢nost
testuje rezervy retrospektivne, na zaklade skuto¢ného vyvoja Skodovych rezerv. Z tohto dévodu Spoloc¢-
nost vykonava takzvany run-off test, kde sa Skodové rezervy na zaciatku Uctovného obdobia porovna-
vaju ku skutocnym nakladom daného

uctovného obdobia a ku stavom prislichajlcich rezerv na konci U¢tovného obdobia. Vyznamna
nedostatoCnost, vyjadrena negativnym vysledkom (ak nebola spbsobena katastrofickymi udalostami)
indikuje nespravnost pouzitych predpokladov alebo kalkuladného modelu a pripadné prehodnotenie
aktualnych rezerv. V pripade nedostatocnosti Spolo¢nost vytvara dodatoénu rezervu. Nedostato¢nost
rezerv je vykdzana v ziskoch a stratach prislusného uctovného obdobia.

e) Aktiva vyplyvajuce zo zaistenia

Zmluvy so zaistovatelmi uzatvorené Spolo¢nostou, na zéklade ktorych su Spolo¢nosti nahradené
straty z jednej alebo viacerych zmitv, ktoré spifiaju definiciu poistnych zmitv, sa klasifikujti ako zaistné
zmluvy. Len prava vyplyvajuce zo zmliv, v ktorych dochadza k prenosu vyznamného poistného rizika
(poistnych zmldv), su vykazované ako aktiva vyplyvajuce zo zaistenia. Prava vyplyvajdce zo zmldv, v kto-
rych nedochadza k prenosu vyznamného poistného rizika, sa uctuju ako financ¢né aktiva.

Aktiva vyplyvajlce zo zaistenia obsahuiju kratkodobé pohladavky zo zaistenia (klasifikované ako po-
hladavky a uvery) ako aj dihodobé pohladavky zo zaistenia (klasifikované ako zaistné aktiva), ktoré
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Liability adequacy test for non-life insurance contracts represents a test for adequacy of provision for
unearned premium (“UPR”) and claims’ provision. When considering adequacy of UPR, the Company
uses percentage of total technical expenses e.g. combined ratio or loss ratio. Based on historical trends
it is possible to estimate future amount of technical expenses that should be covered by this provision.
To verify correctness of used assumptions and models, the Company tests provision retrospectively,
based on actual development of provisions for claims. The Company performs run-off test where claims
provision from the beginning of the accounting period is compared to the actual expenses of the ac-
counting period plus the closing estimate of the remaining provision at the end of the reporting period.
Considerable inadequacy, expressed by a negative result (if it was not caused by catastrophies), indi-
cates incorrecteness of used assumptions or calculation model and results in reassessment of current
provisions. If provisions are found inadequate, the Company recognises an additional provision. The
additional provision is recognised in profit or loss of the current reporting period.

e) Reinsurance assets

Contracts entered into by the Company with reinsurers under which the Company is compensated
for losses on one or more contracts issued by the Company, and which meet the classification require-
ments for insurance contracts, are classified as reinsurance contracts held. Only the rights arising from
contracts where substantial insurance risk is transferred are recognised as reinsurance assets. Con-
tracts that do not meet these classification requirements are classified as financial assets.

Reinsurance assets include short-term reinsurance receivables (classified as loans and receivables),
as well as long-term reinsurance assets (classified as reinsurance assets) which depend on expected
future insurance events and claims or benefits under the reinsured insurance contracts. Reinsurance
assets are estimated on the same basis as the related reinsured insurance contracts and in compliance
with the terms and conditions of the individual reinsurance contracts. Liabilities from reinsurance con-
tracts represent mainly ceded premium, which are recognised as expenses in the reporting period to
which they relate to and reinsurance deposits, which cover future reinsurer’s liabilities.

The Company assesses its reinsurance assets for impairment at the balance sheet date. If there is
objective evidence that the reinsurance asset is impaired, the Company reduces the carrying amount
of the reinsurance asset to its recoverable amount and recognises an impairment loss in profit or loss.
The Company gathers objective evidence that a reinsurance asset is impaired using the same process
adopted for financial assets carried at amortised cost. The impairment loss is also calculated following
the same methods as used for these financial assets. These processes are described in Note 2.7.

f) Receivables and payables related to insurance contracts

Receivables and payables from insurance contracts include amounts due to and from insurance
contract holders, agents, and brokers. If there is objective evidence of an impairment of an insurance
contract receivable, the carrying value of the insurance receivable is reduced to its recoverable amount,
and the loss is recognised in profit or loss. The Company uses the same objective indicators of impair-
ment as those described in Note 2.7.

2.13 Deferred income tax

Deferred income tax is recognised using the balance sheet liability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the financial state-
ments. Deferred income tax is determined using tax rates (and laws) that have been enacted or sub-
stantively enacted by the balance sheet date, and that are expected to apply when the related deferred
income tax asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable profit
will be available against which the temporary differences can be utilised.
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zavisia od o€akavanych poistnych udalosti a plneni vznikajucich zo zaistenych poistnych zmldv. Aktiva
vyplyvajice zo zaistenia su ocenované na rovnakom zaklade ako prislusné zaistené poistné zmluvy
a v sulade s podmienkami jednotlivych zaistnych zmldv. Zavazky vyplyvajuce zo zaistnych zmlav pred-
stavuju predovsetkym postupené poistné a Uctuju sa do nakladov v obdobi, ktorého sa tykaju.

Aktiva vyplyvajuce zo zaistenia su posudzované z hladiska znizenia hodnoty ku dfiu uctovnej zavier-
ky. Ak existuju objektivne znamky znizenia hodnoty aktiv vyplyvajlcich zo zaistenia, ich u¢tovna hodnota
je znizena na uroven ich realizovatelnej hodnoty a strata zo znizenia hodnoty je vykdzana v ziskoch
a stratach. Spolo¢nost ziskava informacie o objektivnych znamkach znizenia hodnoty aktiv vyplyvajlcich
z0 zaistenia prostrednictvom rovnakého procesu ako v pripade finanénych aktiv ocerovanych v amor-
tizovanej obstaravacej cene. Strata zo znizenia hodnoty aktiv vyplyvajlcich zo zaistenia sa tiez podita
rovnakym spbsobom. Tento proces je popisany v Poznamke &islo 2.7.

f) Pohl'adavky a zavézky z poistnych zmluv

Pohladavky a zavazky z poistnych zmltv su najmé pohladavky a zavazky voci poistenym, sprostred-
kovatelom a maklérom. Ak existuju objektivne znamky znizenia hodnoty pohladavok z poistnych zmidv,
Spolo¢nost zodpovedajucim spdsobom znizi ich Uctovnu hodnotu a vykaze stratu zo znizenia hodnoty
v ziskoch a stratach. Spolo¢nost ziskava objektivne dékazy znizenia hodnoty pohladavok z poistnych
zmludv rovnakym spdsobom ako je popisané v Poznamke cCislo 2.7.

2.13 Odlozena dan z prijmov

Odlozena dan z prijmov sa v Uctovnej zavierke Uctuje v pingj vySke stivahovou metddou, na zaklade
docasnych rozdielov medzi danovou hodnotou majetku a zavazkov a ich u¢tovnou hodnotou. Odlozena
dan sa vypodita pouZitim sadzby a platnych dafovych zakonov, resp. zakonov, ktoré sa povazuju za
platné k stivahovému dru a u ktorych sa o&akava ze budu platit v ¢ase realizacie doCasnych rozdielov.

Odlozené danové pohladavky sa zauctuju v rozsahu ich realizovatelnosti, t.j. ak je pravdepodobné
ze docasné rozdiely budu uplatnené voci dosiahnutému zdanitelnému zisku.

2.14 Zamestnanecké pozitky
(i) Nezaisteny penzijny program s vopred stanovenym déchodkovym plnenim

Spolo¢nost vyplaca v sulade so Zakonnikom prace zamestnancom pri prvom skonceni pracovného
pomeru po nadobudnuti naroku na pred&asny starobny déchodok, starobny déchodok, invalidny dé-
chodok, ak pokles schopnosti vykonavat zarobkovu €innost je viac ako 70%, odchodné vo vySke jeden
a pol nasobku priemerného mesacného zarobku zamestnanca.

Spolo¢nost tiez vyplaca jubilejné odmeny pri dosiahnuti veku 50 a 60 rokov, v pripade, ze mu ne-
prindlezi odchodné. Maximalna vySka odmeny sa priznava v zavislosti od po&tu odpracovanych rokov
v spolo&nosti.

Dizka zamestnania EUR
Do 2 rokov 100
3 — 4 roky 160
5 — 6 rokov 260
7 rokov 500
Viac ako 8 rokov 665

Zavazok vykdzany v suvahe vyplyvajuci z ddchodkovych programov s vopred stanovenym plnenim
predstavuje suc¢asnu hodnotu zavéazku z definovanych poZzitkov k stivahovému dru. Poistni matematici
pocitaju raz ro¢ne zavazok definovanych plneni pouzitim metddy ,Projected Unit Credit"”.

Sucasna hodnota zavéazku z definovanych plneni je stanovena oddiskontovanim odhadovanych bu-
ducich ubytkov penaznych tokov pouzitim urokovych mier vysoko kvalitnych korporatnych dihopisov,
ktoré maju dobu splatnosti bliziacu sa k zavazku z dbchodkovych programov.
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2.14 Employee benefits
(i) Unfunded defined benefit plan

In accordance with the Labour Code, upon the employee’s first termination of employment after be-
ing entitled to a retirement pension or disability pension (if the total disability is over 70%), the Company
pays the employee’s average one and a half month’s salary.

The Company also pays bonuses at 50 and 60 years life anniversary, if there is no entitlement to
retirement benefits. The maximum amount of bonus paid depends on the number of years worked for
the Company.

Duration of employment EUR
Up to 2 years 100
3 -4 years 160
5 -6 years 260
7 years 500
more than 8 years 665

The liability recognised in the balance sheet in respect of defined benefit pension plans is the present
value of the defined benefit obligation at the balance sheet date. The defined benefit obligation is calcu-
lated annually by independent actuaries using the ‘Projected Unit Credit’ method.

The present value of the defined benefit obligation is determined by discounting the estimated future
cash outflows using interest rates of high quality corporate bonds that have terms to maturity that ap-
proximate the terms of the related liability.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions
are charged or credited to income when incurred. Past service costs arising from changes in post-em-
ployment benefit plans are recognised in the profit or loss over vesting period estimated as the employ-
ees’ expected average remaining working lives. Past service costs arising from changes in bonuses due
on life anniversary are recognised immediately when incurred.

ii) Defined contribution pension plans
The Company pays contributions to state and private pensions insurance plans.

The Company makes contributions to mandatory health, sickness, pension and injury insurance
funds, and to the guarantee fund and unemployment insurance fund at an amount determined by law
based on gross salaries. During the year, the Company made contributions to these funds at 35.2%
(2011: 35.2%) of gross salaries, up to the amount of the monthly salary, which is determined by the re-
levant legal regulations. The contribution made by an employee was 13.4% (2011: 13.4%). Costs of the
contributions are recognised in the profit or loss in the same period as related personnel costs.

(i) Termination benefits

Termination benefits are payable when employment is terminated by the employer and the employee
voluntarily terminates the employment before the end of the termination period. The Company recogni-
ses these expenses, when it is demonstrably committed to terminate the employment. If termination
benefits are due more than 12 months after the end of the reporting period, the benefits are discounted
to their present value.

2.15 Provisions

Provisions for legal claims are recognised when the Company has a present legal or constructive
obligation as a result of past events; it is more likely than not that an outflow of resources will be required
to settle the obligation; and the amount has been reliably estimated. Provisions are not recognised for
future operating losses.
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Poistno-matematické zisky a straty vyplyvajlice z Uprav a zmien poistno-matematickych predpokla-
dov sa zaud&tuju do ziskov a strat pri ich vzniku. Zmeny déchodkovych programov sa Uctuju do ziskov
a strat pocCas priemernej zostatkovej dizky zamestnavania prislusnych zamestnancov.

(i) Do6chodkové programy s vopred stanovenymi prispevkami

Spoloénost prispieva do statnych a sukromnych fondov déchodkového pripoistenia.

Spolo¢nost plati po¢as roka odvody na povinné zdravotné, nemocenské, déchodkové, Urazové
poistenie, poistenie do rezervného fondu solidarity a tiez prispevok do garanéného fondu a na poistenie
v nezamestnanosti v zakonom stanovengj vyske 35,2% (2011: 35,2%) z hrubych miezd do vySky me-
sacnej mzdy, ktora je stanovena prislusSnymi pravnymi predpismi, pricom zamestnanec si na prislusné
poistenia prispieval dalsimi 13,4% (2011: 13,4%). Naklady na tieto odvody sa Uctuju do ziskov a strat
v tom istom obdobi ako prislusné mzdové naklady.

(i) Odstupné

Odstupné sa vyplaca pri ukonceni zamestnaneckého pomeru zo strany zamestnavatela ak zamest-
nanec dobrovolne ukondi pracovny pomer vymenou za vypovednu dobu resp. jej Cast. Spolo&nost
Uctuje tieto naklady v Case, ked sa preukazne zaviaze ukoncit pracovny pomer so zamestnancom.
Odstupné splatné viac ako 12 mesiacov od datumu suvahy je diskontované na stc¢asnu hodnotu.

2.15 Rezervy

Rezervy na pravne spory sa tvoria v nasledujlcich pripadoch: Spolo&nost ma stcasné pravne alebo
iné zavazky v désledku minulych udalosti, je pravdepodobné, Ze k vyrovnaniu tychto zavazkov bude
potrebné vynalozenie prostriedkov a zaroven je mozné spolahlivo odhadnut sumu zavazkov. Na buduce
prevadzkoveé straty sa rezervy netvoria.

2.16 Vykazovanie vynosov
(i) Urokové vynosy

Urokové vynosy z finanénych aktiv, ktoré nie st klasifikované ako oceriované v reélnej hodnote cez
hospodarsky vysledok, sa vykazuju ako vynos pouZzitim metédy efektivnej Urokovej miery. Urokové vyno-
sy su Uctované do ziskov a strat ako Vynosy z finanénych investicii.

(ii) Vynosy z dividend

Vynosy z dividend suU vykézané v obdobi kedy Spolo¢nost nadobudne pravo na ziskanie dividend.

2.17 Leasing

Prendjom majetku, pri ktorom prenajimatel nesie vyznamnu Cast rizik a ziskov spojenych s viast-
nictvom, sa klasifikuje ako operativny leasing. Platby uskutocnené v ramci operativneho leasingu su
vykazované rovnomerne v ziskoch a stratach pocCas doby trvania leasingu
2.18 Dividendy

Distribucia dividend akcionarom Spolo¢nosti je vykazand ako zavazok v uctovnej zavierke v tom
obdobi, v ktorom akcionari Spolocnosti schvalili rozdelenie hospodarskeho vysledku a vysku dividend.

2.19 Regresné aktivum

Regresné aktivum predstavuje odhad narokov spoloCnosti voci tretim stranam zodpovednym za
poistné plnenia, ktoré boli vyplatené na zaklade poistnej zmluvy. VySka regresného aktiva je vypocitana
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2.16 Revenue recognition
(i) Interest income

Interest income on financial assets that are not classified at fair value through profit or loss is re-
cognised as revenue using the effective interest method. Interest income is disclosed under investment
income.

(i) Dividend income

Dividend income is recognised when the right to receive payment is established.

217 Leases

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor
are classified as operating leases. Payments made under operating leases are charged to the profit or
loss on a straight-line basis over the lease term.

2.18 Dividends

Dividend distributions to the Company’s shareholders are recognised as a liability in the period when
the dividend distribution has been approved by the Company’s general meeting of shareholders.

2.19 Accrued subrogation income

Accrued subrogation income represents accrued claims of the Company on those responsible for los-
ses compensated under issued insurance policies and is calculated using actuarial methods. A standard
chain-ladder method with and also without use of tail factor is used for calculation of recourse the accrual.

3 Critical accounting estimates and judgements

The Company makes estimates and assumptions that affect the reported amounts of assets and
liabilities in future periods. Estimates and judgements are continually evaluated and based on historical
experience and other factors, including expectations of future events that are believed to be reasonable
under the circumstances.

Significant estimates and assumptions, where there is risk of significant adjustment of the carrying
values of assets and liabilities during the following reporting period, are described below.

(i) The ultimate liability arising from claims made under insurance contracts in
non-life insurance

The estimation of the ultimate liability arising from claims made under insurance contracts is the
Company’s most critical accounting estimate. There are several sources of uncertainty that need to be
considered in the estimate of the liability that the Company will ultimately pay for such claims.

The main source of uncertainty in regard to non-life insurance is legislation that allows the policyhol-
der to announce the claim until the period for claim announcement expires. This period normally takes
a few years and the Company considers this risk in calculating IBNR. On a regular basis, the Company
monitors and reassesses historical data and assumptions in calculations and, based on this data, states
the final estimate of liabilities.

Motor insurance includes both MTPL and car accident insurance, which also includes an entitiement
to compensation for damages to health. Claims settlement in regard to damages to health takes a long
time, and an estimate of the ultimate claim is therefore much more complicated. The Company consi-
ders this risk when calculating IBNR. IBNR is the sum of the present values of expected payments, and
the calculation takes into account mortality (by using mortality tables); the discount rate; the expected
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na zaklade poistno-matematickych metéd. Pre vypocet sa pouziva Chain-Ladder metdda (rebrikova
metdda) — a to bud’ Standardny postup alebo postup s vyuzitim tail faktora.

3 Zasadné uctovné odhady a problematické postupy uctovania

Spolo¢nost vykondva odhady a pouziva predpoklady, ktoré ovplyviuju vykazované hodnoty aktiv
a pasiv v nasledujucich uctovnych obdobiach. Odhady a Usudky sa neustale prehodnocuju na zéklade
historickych skusenosti a inych faktorov, vratane o¢akavanych buducich okolnosti, ktoré su pokladané
za primerané.

Zasadné odhady a predpoklady, kde je riziko vyznamnej Upravy Uctovnej hodnoty majetku a zavaz-
kov pocas nasledujuceho uctovného obdobia su uvedené nizsie.

(i) Zaviazok z narokov vyplyvajucich z poistnych udalosti v nezivotnom poistni

Odhad konecného zavazku z narokov vyplyvajucich z poistnych zmildv je najddlezitejSim z uctovnych
odhadoyv, ktoré Spolo¢nost vykonava. Existuje niekolko zdrojov neistoty, ktoré Spolo¢nost musi zvazit
pri odhade kone¢ného zavazku, ktory Spolo¢nost bude musiet z prisluSnych narokov uhradit.

Vyznamnym zdrojom neistoty spojenym s nezivotnym poistenim su pravne predpisy, ktoré opraviuju
poistnika nahlasit poistnu udalost az do okamihu vyprsania naroku. Lehota pre nahlasenie naroku oby-
¢ajne trva niekolko rokov od datumu, kedy poistnik zistil vznik poistnej udalosti. Spolo¢nost zohladriuje
toto riziko pri vypocte IBNR. Spolocnost pravidelne sleduje a vyhodnocuie historické udaje a predpokla-
dy v kalkulacii a na ich zéklade urcuje konecny odhad zavazkov.

Poistenie motorovych vozidiel Spolo¢nosti tvori poistenie zodpovednosti za Skodu spdsobenu pre-
vadzkou motorového vozidla (PZP) a havarijné poistenie. Toto poistenie zahifha aj naroky na nahradu
Skody na zdravi. Likvidacia poistnych udalosti spojenych so vznikom $kéd na zdravi trva dihSie a odhad
vySky poistného plnenia je z tohto dévodu podstatne komplikovanejsi. Spolo&nost zohl'adriuje toto rizi-
ko pri tvorbe IBNR. IBNR je tvorena ako sucet sucasnej hodnoty oCakavanych platieb, pricom sa beru
do uvahy predpoklady zahrnuté do vypodtu ako Umrtnost (pouzitie Umrtnostnych tabuliek), diskontna
sadzba, oCakavany rast miezd a davok ddéchodkového zabezpeclenia, pripadne odhad nakladov pois-
tovne a inych faktorov ovplyvriujucich vysku vyplacanej renty. Celkova vyska tychto rezerv vSak v su-
Casnosti nie je vyznamna, ale predpoklada sa postupné zvySovanie vyznamnosti a vySky takejto rezervy.

Metddy vypodtu vyuzivaju historické skudsenosti s vyvojom poistnych udalosti a predpoklada sa, ze
tieto skusenosti sa budd v buducnosti opakovat. M6Zu vSak existovat dévody, kedy vyvoj mbze byt
odlisny. Ak su tieto dévody zname a daju sa identifikovat, tak méze nastat modifikacia metdd. Dévody
moézu byt nasledovné:
ekonomické, pravne, politické a socidlne trendy

e zmena postupov pri likvidacii poistnych udalosti

e zmena v portfdliu nezivotného poistenia

e nahodne vykyvy vratane moznych velkych strat

(ii) Odhad budtcich poistnych plneni z dlhodobych poistnych zmlav

Stanovenie vysky zavazkov z dlhodobych poistnych zmluv zavisi od odhadov urobenych Spoloc-
nostou tykajucich sa oCakdavaného mnoZstva umrti v kazdom roku, v ktorom je Spolo¢nost vystavena
poistnému riziku. Spolo&nost opiera svoje odhady o Standardné umrtnostné tabulky, ktoré zohladruju
poslednu historickl skusenost v oblasti Umrtnosti, upravenu v pripade potreby tak, aby zohladrovala
vlastnu skusenost Spolo¢nosti.

Hlavnymi zdrojmi neistoty su epidémie ako AIDS, SARS, rozsiahle zmeny zivotného Stylu ako su zme-
ny v stravovacich navykoch, fajéenie a podobne a tieto zmeny mézu vyznamne zhorsit budidcu Umrtnost
v porovnani s minulostou pre vekové skupiny, pri ktorych je Spolocnost vystavena vyznamnému riziku
Umrtia klienta. Na druhej strane vSak neustéle zvySovanie Urovne zdravotnej starostlivosti a socialnych
podmienok mdze mat za nasledok predlzovanie zivota klientov Spolo¢nosti v porovnani s o¢akavanou
dizkou Zivota, ktorti Spolo&nost berie do Uvahy pri svojich odhadoch zévézkov z buducich poistnych
plneni zo zmluy, ktoré su na dozitie klientov. Pre poistné zmluvy, ktoré su na dozitie klienta, su oCakavané
zlepSenia Umrtnosti vhodne zohladnené pri odhadovani vysky zavazkov z dlhodobych poistnych zmidv.
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salary and pension benefit increases, an estimate of the insurance company’s expenses, and other
parameters affecting the amount of the annuity paid. The total amount of these provisions is currently
not material for the Company. However, a gradual increase in the importance and the amount of this
provision is expected.

Calculation methods use historical experience of the development of insurance claims, as it is ex-
pected that this experience will repeat in the future. However, reasons for a different development may
exist. If such reasons are known and can be identified, then the methods may be modified. The reasons
may be as follows:

e economic, legal, political and social trends;

e achange in the liquidation procedures for insurance accidents;
e achange in the non-life insurance portfolio;

e random fluctuations, including significant losses.

(i) Estimate of future insurance benefits arising from long-term insurance contracts

The amount of liabilities arising from long-term insurance contracts depends on estimates that the
Company makes regarding the expected number of deaths in every year, in which the Company is ex-
posed to insurance risk. These estimates are based on standard mortality tables that reflect the latest
historical mortality experience, adjusted, if necessary, by the Company’s own experience.

The main sources of uncertainty include epidemics (such as AIDS or SARS), extensive lifestyle chan-
ges (such as dietary changes or smoking), and other events which could result in future mortality being
significantly worse than in the past for age groups for which the Company is exposed to significant risk
that a client will die. On the other hand, ongoing improvements in medical care and social conditions
may result in prolonging the lives of the Company’s customers compared to expected lifespan, which
the Company takes into consideration when making its estimates of liabilities and future insurance be-
nefits from insurance contracts for reaching a certain age. For contracts insuring survival up to a certain
age, the expected mortality improvements are appropriately factored in estimating the amount of liabili-
ties from long-term insurance contracts.

If the numbers of deaths in future years were 10% higher than the management’s estimate, the ulti-
mate liability would be higher by EUR 107.4 thousand (2011: higher by EUR 97 thousand). If it was 10%
lower, the ultimate liability would be lower by EUR 103.3 thousand (2011: lower by EUR 85 thousand).

Investment yield curve is a significant estimate in long-term insurance contracts with guaranteed
contractual terms. This estimate is based on the current best estimate of market yields considering
future economic developments. The current estimate of market yield is as follows (values are in % p.a.):

Year Estimate for 2012 Estimate for 2011
2012 - 1,1346
2013 1,2477 1,9565
2014 0,9055 2,8174
2015 1,2125 3,56322
2016 1,6418 4,0532
2017 2,1743 4,3932
2018 2,5692 4,5869
2019 3,0474 4,6724
2020 3,4329 4,6833
2021 3,7196 4,6464
2022 3,9735 4,5817
2023 4,1401 4,5034
2024 4,2892 4,4208
2025 4,3710 4,3401
2026 4,4253 4,2647
2027 4,4037 4,1965
2028 4,3823 4,1362
2029 4,3474 4,0839
2030 4,3497 4,0390

2031 4,3642 4,0010
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Ak by sa pocet umrti v buducich rokoch odliSoval od odhadov manazmentu o 10% viac, vysledny
zavazok by bol vyssi o 107,4 tis. Eur (0 97 tis. Eur vy$Si v 2011). Ak 0 10% menej, vysledny zavazok by
bol niz&§f o 103,3 tis. Eur (o 85 tis. Eur nizsi v 2011).

V ramci dihodobych poistnych zmllv s garantovanymi zmluvnymi podmienkami je dalSim odhadova-
nym faktorom investi¢na vynosova krivka vyplyvajuca z ich aktiv. Tento odhad je zalozeny na najlepSom
suc¢asnom odhade trhového vynosu, zohladfiujuc buduci ekonomicky vyvoj. Odhad jeho aktudlnej hod-
noty je uvedeny v nasledovnej tabulke (hodnoty su v %):

Kalendarny rok Odhad pre rok 2012 Odhad pre rok 2011
2012 - 1,1346
2013 1,2477 1,9565
2014 0,9055 2,8174
2015 1,2125 3,56322
2016 1,6418 4,0532
2017 2,1743 4,3932
2018 2,5692 4,5869
2019 3,0474 4,6724
2020 3,4329 4,6833
2021 3,7196 4,6464
2022 3,9735 4,5817
2023 4,1401 4,5034
2024 4,2892 4,4208
2025 4,3710 4,3401
2026 4,4253 4,2647
2027 4,4037 4,1965
2028 4,3823 4,1362
2029 4,3474 4,0839
2030 4,3497 4,0390
2031 4,3642 4,0010

Ak by sa priemerny investic¢ny vynos odliSoval od odhadov manazmentu o 25 bazickych bodov vys-
Sie, vysledny zavazok by bol nizsi o 1 522 tis. Eur (nizsi 0 2 013 tis. Eur v 2011). Ak 0 25 bazickych bodov
nizSie, vysledny zavazok by bol vy§Si o 1 615,8 tis. Eur (vy88i 0 2 155 tis. Eur v 2011).

(iii) Pokles hodnoty cennych papierov uréenych na predaj

Spoloénost posudi, ze doslo k poklesu hodnoty cennych papierov uréenych na predaj v pripade, ze
doslo k vyznamnému alebo dlhodobému poklesu ich realnej hodnoty pod obstaravaciu cenu. Posudenie
kedy doslo k vyznamnému alebo dihotrvajicemu poklesu redlnej hodnoty vyzaduje pouzitie odhadov.
Spolo¢nost posudzuje okrem iného nestalost v cenach cennych papierov, finanéné schopnosti spoloc-
nosti, vykonnost jednotlivych odvetvi, zmeny v technoldgiach a prevadzkové ako aj finanéné cash flow.
Zvazovanie poklesu hodnoty je potom vhodné v pripade ze existuju objektivne dékazy o zhorSovani
finan¢nej schopnosti spolocnosti, odvetvi, Zze nastali zmeny v technoldgiach ako aj zhorSovanie prevadz-
kovych a finanénych cash flow.

Ak by Spolo¢nost zauctovala znizenie redlnej hodnoty cennych papierov vykazujucich medziro&ny
pokles hodnoty, zau¢tovany do ostatnych komplexnych ziskov a strat, do nakladov, takéto znizenie
hodnoty by predstavovalo 583 tis. EUR (2011: 3 773 tis. EUR).

(iv) Sucasna volatilita na globalnych finanénych trhoch
V roku 2012, zaznamenala Slovenska republika spomalenie ekonomického rastu a bola ovplyvnena
makroekonomickou nestabilitou v eurozone a s nevyrieSenou otdzkou solventnosti a likvidity niektorych

Clenov eurozony. Tieto rizika by mohli mat za nasledok buduce straty na financnych trhoch.

ManaZzment vypodital straty zo znizenia hodnoty pomocou modelu ,vzniknutych strat” vyzadovanym
platnymi Uc¢tovnymi Standardmi. Tieto Standardy vyzaduiju, uznanie straty zo znizenia hodnoty, ktoré
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If the average investment income was to be 25 basic points higher, the ultimate liability would be
lower by EUR 1,522 thousand (2011: lower by EUR 2,013 thousand). If it were 25 basic points lower,
the estimated liability would be higher by EUR 1,615.8 thousand (2011: higher by EUR 2,155 thousand).

(i) Impairment of equity securities available for sale

The Company determines that equity securities available for sale are impaired when there has been
a significant or prolonged decline in the fair value below its cost. This determination of what is significant
or prolonged requires judgment. In making this judgment, the Company evaluates, among other factors,
the normal volatility in share price, the financial health of the investee, industry and sector performance,
changes in technology, and operational and financing cash flow. Impairment may be appropriate when
there is evidence of deterioration in the financial health of the investee, industry and sector performance,
changes in technology, and financing and operational cash flows.

If the Company considered all of its equity investments as impaired and recognised the decrease in
fair value below cost in profit or loss instead in other comprehensive income, the profit before tax would
be lower by EUR 583 thousand (2011: EUR 3,773 thousand).

(i) Volatility in global financial markets

In 2012, The Slovak Republic experienced a slowdown in its economic growth and was impacted by
the macroeconomic instabilities in the eurozone accompanied by the unresolved solvency and liquidity
issues of certain eurozone members. These risks could result in future losses in financial markets.

Management determined impairment losses using the “incurred loss” model required by the appli-
cable accounting standards. These standards require recognition of impairment losses that arose from
past events and prohibit recognition of impairment losses that could arise from future events, including
future changes in the economic environment, no matter how likely those future events are. Thus final
impairment losses from financial assets could differ significantly from the current levels.

The management cannot reliably estimate the impact of a possible deepening of the financial crisis
and deterioration of the economical and financial situation within the Slovak Republic. Management took
steps to support the Company’s liquidity according to analyses performed.

(v) Provision for deficit in Motor Third Party Liability Insurance

Another critical estimate is provision for deficit in Motor Third Party Liability Insurance as described
in note 2.12 a) (i).

Critical accounting estimates and judgements regarding insurance risk are shown in Note 15.

4 Management of insurance and financial risk

The Company concludes contracts that transfer insurance risk or financial risk, or both. This section
summarises these risks and the manner in which the Company manages them.

4.1 Insurance risk

The risk of insurance contracts relates to the fact that it is not clear whether or when an insurance
event will occur, or how big the related claim will be. It is evident from the nature of an insurance contract
that such risk is incidental and cannot be predicted.

In the case of insurance contracts that were valued using the probability theory, the main risk the
Company is facing is that the amount of insurance claims may be higher than the related insurance
provisions. This may occur if the amount or significance (as to the amount of insurance claim) of actually
occurred insured events is higher than originally assumed. Insured events are random, and the actual
number and amount of claims and benefits will vary from year to year from the level calculated using
statistical techniques.
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vznikli z minulych udalosti a zakazuje uznanie straty zo znizenia hodnoty, ktora by mohla vzniknut z
budUcich udalosti, vratane buducich zmien v ekonomickom prostredi bez ohladu na pravdepodobnost
vyskytu takychto udalosti. Preto sa skuto¢né straty zo znizenia hodnoty finan&nych aktiv mézu podstat-
ne liSit od suc¢asnej Urovne.

Manazment nemdze spolahlivo odhadnit dopad mozného daldieho prehibenia finanénej krizy
a zhorsenia ekonomickej situacie krajiny na buducu finanénu situaciu Spolo&nosti. Na zéklade vykona-
nych analyz vedenie Spolo¢nosti prijalo opatrenia na zabezpecenie svojej likvidity.

(v) Rezerva na deficit PZP

Dalsim zdrojom vyznamného U&tovného odhadu je aj rezerva na deficit v povinnom zmluvnom pois-
teni ako je popisané v poznamke 2.12 a) (i).

Zasadné uctovné odhady a Usudky tykajuce sa poistného rizika su uvedené v poznamke 15.

4 Riadenie poistného a finanéného rizika

Spolo¢nost uzatvara zmluvy, ktoré prenasaju poistné alebo finanéné riziko alebo oboje. Tato Cast
popisuje tieto rizika a spdsoby akymi ich Spolo¢nost riadi.

4.1 Poistné riziko

Riziko v pripade poistnych zmltv suvisi so skutocnostou, ze nie je zrejmé &i alebo kedy poistna
udalost nastane, pripadne aké velké bude s fou spojené poistné plnenie. Z podstaty poistnej zmluvy
vyplyva, zZe toto riziko je nahodné a preto nepredvidatelné.

V pripade poisteni, ktoré boli ocenené s pouZitim tedrie pravdepodobnosti, hlavnym rizikom, kto-
rému Celi Spolo¢nost, je moznost, Ze hodnota vyplatenych poistnych plineni bude vacsia ako hodnota
prislichajucich poistnych rezerv. Toto by mohlo nastat, ak mnozstvo alebo zavaznost (v zmysle velkosti
poistného plnenia) skutocne vzniknutych poistnych udalosti je vacsia ako sa pdvodne predpokladalo.
Poistné udalosti su nahodné a skutocny pocet a Ciastka Skdd a plneni sa bude liSit z roka na rok od
Urovne zistenej pouzitim Statistickych technik.

Skusenost ukazuje, ze &im je kmen podobnych poistnych zmidv vacsi, tym bude relativna variabilita
oCakavaného vysledku mensia. Navyse je u réznorodého kmefa menej pravdepodobné, ze bude global-
ne zasiahnuty zmenou v ktorejkolvek podskupine kmena. Spolo¢nost vyvinula viastnu stratégiu uzatva-
rania poistnych zmluv (underwritting), aby rozliSila typ prijatych poistnych rizik a aby dosiahla dostatocne
velky subor rizik na zredukovanie variability oCakavaného vysledku v ramci kazdej tejto kategorie.

Faktory, ktoré zvySuju poistné riziko, zahtnaju nedostatok réznorodosti rizika z hladiska typu a vel-
kosti rizika, geografického umiestnenia a druhu priemyselného odvetvia.

411 Riadenie rizika v Zivotnom poisteni
i) Mnozstvo a zavaznost (v zmysle vel'kosti) poistnych plneni

Pri zmluvach, kde je poistenym rizikom smrt, su najvyznamnejsimi faktormi, ktoré by mohli zvysit cel-
kovu frekvenciu skod epidémie alebo zmeny v zivotnom Style, ako stravovanie, fajCenie a cviCenie, vy-
Ustujuce do skorSich a pocetnejSich $kéd ako bolo oCakavané. Pri zmluvach, kde je poistenym rizikom
prezitie, je najvyznamnejSim faktorom pokracujlci pokrok v lekarskej vede a socialnych podmienkach,
ktoré predizuju dizku Zivota. Tieto rizikd momentélne Spolo&nost neovplyviiuju vyznamnym spdsobom.

Pri zmluvach s DPF sa do urcitej miery na Casti poistného rizika podiela poistena strana, ¢o vyplyva
z povahy takejto poistnej zmluvy. Poistné riziko je tiez ovplyvnené pravom drzitela zmluvy na platbu
znizeného alebo Ziadneho buduiceho poistného, na Uplné vypovedanie zmluvy, alebo na uplatnenie ga-
rantovanej anuitnej moznosti. V désledku toho je miera poistného rizika tiez predmetom spravania sa
drzitela zmluvy. Za predpokladu, ze drzitelia zmldv budu robit rozumné rozhodnutia, méze sa celkové
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Experience shows that the larger the portfolio of similar insurance contracts, the smaller the relative
variability of the expected outcome will be. In addition, a more diversified portfolio is less likely to be
affected by a change in any subset of the portfolio. The Company has developed its own insurance
underwriting strategy to diversify the type of insurance risks accepted, and has worked within each of
these categories to achieve a sufficiently large population of risks to reduce the variability of the expected
outcome.

Factors affecting the insurance risk include insufficient diversification of risk in view of its type and
size, geographical location, and the type of the industrial sector.

411 Risk management in life insurance
(i) Volume and significance of insurance claims

For insurance contracts with the insured risk being death, the most significant factors that might
increase the overall frequency of claims include epidemics or lifestyle changes, such as eating habits,
smoking, or regular sporting activities, that may result in earlier or higher number of claims than expec-
ted. For insurance contracts with the insured risk being survival, the most significant factors are the
progress in medical sciences and improvements in social conditions prolonging the length of life. For the
time being, these risks do not affect the Company significantly.

For contracts with DPF, a certain portion of the insurance risk is shared with the insured party, which
is due to the nature of these insurance contracts. The insurance risk is also affected by the policyholders’
right to pay lower or no future insurance premiums, to terminate the contract completely, or to exercise a
guaranteed annuity option. As a result, the amount of the insurance risk is also subject to policyholder’s
behaviour. Provided that policyholders will make reasonable decisions, the overall insurance risk may be
increased by such behaviour. For example, it is likely that policyholders whose health has deteriorated
significantly will be less willing to terminate contracts insuring death benefits than those staying in good
health.

The Company manages these risks through its underwriting strategy and adequate reinsurance
arrangements.

A medical check is required, depending on the amount of the insurance sum for death or disability
benefits. A medical check is required when the insurance sum is higher than EUR 50,000. If the insu-
rance sum is lower than EUR 50,000, it is sufficient to fill in a questionnaire related to the insurance
agreement.

The underwriting strategy is intended to ensure that the risks underwritten are well diversified in
terms of the type of risk and the level of insured benefits. For example, the Company balances death risk
and survival risk through its portfolio. Medical selection is also included in the Company’s underwriting
procedures with premiums reflecting flexibly the state of health condition and the medical history of the
applicant.

The Company has a retention limit of EUR 70,000 on any single life insured and EUR 35,000 on any
single life insured against sub-standard risks. The Company reinsures the excess of the insurance bene-
fit over EUR 70,000, or over EUR 35,000 for the death risk combined with additional insurance in case
of a disease. The Company does not have in place any reinsurance for endowment contracts.

Concentration of insurance risk before reinsurance

Total amount of insurance coverage within certain Group

Insurance coverage per insurance contract 31 December 2012 31 December 2011
do 10 000 Eur 312 496 330 370
10 000 Eur - 15 000 Eur 70 109 75 956
15 000 Eur - 30 000 Eur 80 792 87 310
30 000 Eur — 300 000 Eur 67 042 74 801
Nad 300 000 Eur 471 1162

Total 530 910 569 599
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poistné riziko takymto spravanim zvysit. Napriklad je pravdepodobné, Ze drzitelia zmily, ktorych zdravie
sa znacne zhorSilo, budd menej inklinovat k vypovedaniu zmluvy poskytujicej poistné plnenie v pripade
Umrtia, ako drzitelia zmldv zostavajuci v dobrom zdravi.

Spolo¢nost riadi tieto rizika prostrednictvom upisovacej stratégie a zaistovacich dohdd.

Lekarska prehliadka sa vyZzaduje v zavislosti od vysky dojednanej poistnej sumy pre pripad smrti ale-
bo invalidity. Lekarska prehliadka sa vyzaduje od sumy 50 000 EUR. Pri nizSich poistnych sumach stadi
vyplnit dotaznik v navrhu poistnej zmluvy.

Upisovacia stratégia je mienena na zabezpecenie toho, ze upisané rizika su dobre diverzifikované
vzhladom na typ rizika a Uroven poistnych pineni. Spolo¢nost napriklad vyrovnava riziko umrtia a prezitia
cez jej kmen. Zdravotny vyber je tiez zahrnuty v upisovacich procedurach skupiny s poistnym, ktoré
flexibilne odréza zdravotny stav a anamnézu Ziadatela.

Spolo¢nost ma retencny limit vo vyske 70 000 EUR na kazdy poisteny zivot pre Standardné rizika a
35 000 EUR na kazdy poisteny zivot pre substandardné rizika. Spolo¢nost zaistuje excedent poistného
plnenia nad 70 000 EUR, resp. 35 000 EUR pre riziko smrti, vratane dodatocnych pripoisteni pre pripad
choroby. Spolo&nost nema zaistenie pri zmluvach, ktoré poistuju riziko doZitia.

Koncentracia poistného rizika pred zaistenim

Celkova vyska poistného krytia v danej skupine

Vyska poistného krytia na poistnti zmluvu 31.12. 2012 31.12. 2011
do 10 000 Eur 312 496 330 370
10 000 Eur - 15 000 Eur 70 109 75 956
15 000 Eur - 30 000 Eur 80 792 87 310
30 000 Eur — 300 000 Eur 67 042 74 801
Nad 300 000 Eur 471 1162
Spolu 530 910 569 599

Koncentracia poistného rizika po zaisteni

Celkova vyska poistného krytia v danej skupine

Vyska poistného krytia na poistntii zmluvu 31.12.2012 31.12.2011
do 10 000 Eur 180 084 190 350
10 000 Eur - 15 000 Eur 40 402 43764
15 000 Eur - 30 000 Eur 46 559 50 306
30 000 Eur — 300 000 Eur 38 635 43 098
Nad 300 000 Eur 271 670
Spolu 305 951 328 188

Hrubé predpisané poistné zo zivotného poistenia predstavuje 107 milionov EUR (2011: 104 milionov
EUR), z &oho jednorazové predpisané poistné tvorf 65 miliénov EUR (2011: 62 milidnov EUR). Cast
jednorazového Zivotného poistenia je vysoko koncentrovana v ramci siedmich fyzickych osdb a jednej
spolo¢nosti s ruéenim obmedzenym, s Castymi obratmi kratkodobych vkladov, s predpisanym poistnym
vo vySke 31 milidnov EUR (2011: 22 milionov EUR). Priemerny obrat takychto kratkodobych vkladov je
menej ako jeden mesiac (2011: menej ako mesiac). Zostavajuca Cast jednorazového Zivotného poistenia
je rovnomerne rozlozena medzi velky pocCet osob.

i) Odhady buducich finanénych tokov plyntcich z platieb poistného

Neistota pri odhade buddcich vyplat plneni a potvrdeni o poistnom z dihodobych poistnych zmitv
vznika z nepredvidatelnosti dlhodobych zmien v celkovej Urovni umrtnosti a variability v spravani dr-
zitelov zmluv.

Spolo¢nost pouziva rézne Umrtnostné tabulky pre rézne typy poistenia (Umrtie, zmieSané poistenie
resp. doéchodkové poistenie). Spolo¢nost pouziva Statistiku dobrovolnych vypovedani poistnych zmidv,
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Concentration of insurance risk after reinsurance

Total amount of insurance coverage within certain Group

Vyska poistného krytia na poistnti zmluvu 31 December 2012 31 December 2011
do 10 000 Eur 180 084 190 350
10 000 Eur - 15 000 Eur 40 402 43 764
15 000 Eur - 30 000 Eur 46 559 50 306
30 000 Eur — 300 000 Eur 38 635 43 098
Nad 300 000 Eur 271 670
Total 305 951 328 188

Life insurance gross written premiums represents EUR 107 mil. (2011: EUR 104 mil.), of which single
life insurance premiums are EUR 65 mil. (2011: EUR 62 mil.). Part of the single life insurance premium is
highly concentrated towards seven private individuals and one company with limited liability with frequent
turnaround of short term premium deposits with total income of EUR 31 mil. (2011: EUR 22 mil.). The ave-
rage turnover of these short-term deposits is less than 1 month (2011: less than 1 month). The remaining
part of the single life insurance premium is fairly concentrated amongst a large number of policyholders.

(i) Estimates of future cash flows from insurance premium payments

The uncertainty of future claims payments from long-term insurance contracts is linked to the unpre-
dictability of long-term changes in mortalities and changes in policyholders’ behaviour.

The Company uses different mortality tables — for annuities and for life insurance — for different types
of insurance (death, endowment, or a pension). The Company also uses statistics on contract cancella-
tions to understand the difference between actual and estimated cancellations. Statistical methods for
assessing proper cancellation are used. For contracts with an option to use an annuity payment, the
level of insurance risk also depends on the number of policyholders who exercise such an option. This
relates directly to the current interest rates and interest rates which are granted in annuity payments. If
current interest rates are lower than those in annuity payments, there is a higher probability of an increa-
se in policyholders with annuity payments. Also, the longevity of policyholders increases insurance risk.
The Company currently does not have enough history to be able to assess the number of customers
who will exercise the option for annuity payments.

4.1.2 Risk management in non-life insurance
(i) Volume and significance of insurance claims

The non-life underwriting strategy is part of the underwriting process which considers the Company-
's planned underwriting performance and actuarial risks. This plan specifies types of insurance that will
be offered during the period, and is focused on target customer groups. After approval by the Board of
Directors, this strategy is further developed to include individual types of underwriting and limits for indi-
vidual underwriters, as well as the level and type of insurance, the territory, and the industry. The purpose
is to ensure that underwritten risks are well diversified in the insurance portfolio. All insurance contracts
are reviewed annually (business property insurance and liability insurance) by underwriting officials who
are authorised to refuse renewal of a contract or change its terms on renewal, or refuse its extension.

Actuarial risk management is regulated by individual insurance product methodologies that include
underwriting competencies and powers.

Based on these instructions:

e insurance contracts for selected products can only be offered through the Central Non-Life Insu-
rance Desk, regardless of the amount of premium,

e property insurance or a liability insurance contract above the limit can only be offered by the Cen-
tral Non-Life Insurance Desk, while the above-the-limit offer is:
- for property insurance, every proposal where the total insured amount is at least EUR
3,340,000 (for high-risk industries, every proposal where the total insured amount isat least
EUR 1,670,000 is an over-the-limit proposal),
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aby zistila odchylku skutodnej skuisenosti s vypovedanim zmitv oproti predpokladom. Statistické metd-
dy sa pouzivaju na urenie vhodnych stornokvét. Pri zmluvach s garantovanou moznostou anuity stu-
pen poistného rizika tiez zavisi od pocCtu drzitelov zmiuy, ktori si uplatnia moznost anuitného poistného
plnenia. Cim niZz8ie su stiasné Urokové miery na trhu vo vztahu k mieram implicitnym v garantovanych
anuitnych plneniach, tym je pravdepodobnejsSie, Zze drzitelia zmllv vyuziju moznost takéhoto anuitného
plnenia. Neustéle zvy$ovanie dizky Zivota, odrazené v sudasnych anuitnych mierach zvy3uje pravde-
podobnost, Ze drzitelia zmldv uplatnia ich moznost, a tiez zvySuje Uroven poistného rizika neseného
spolo¢nostou v ramci vydanych anuit. Spolo¢nost zatial nema dostatocné historické Udaje , na ktorych
by mohla zalozit svoj odhad poctu drzitelov zmllv, ktorf si uplatnia moznost anuitnych plneni.

4.1.2 Riadenie rizika v nezivotnom poisteni
i) Mnozstvo a zavaznost (v zmysle vel'kosti) poistnych plneni

Stratégia v oblasti uzatvarania poistnych zmluv je su¢astou procesu upisovania rizik (,underwriting*)
v nadvaznosti na realizaciu planu obchodného vysledku spolo¢nosti hlavne v oblasti ostatného nezivot-
ného poistenia s prihliadnutim na spravne posudenie rizika z poistno-technického hladiska. Tento plan
Specifikuje druhy poistenia, ktoré budu v sledovanom obdobi poskytované a zameriava sa pritom aj na
cielové skupiny klientov. Po schvaleni predstavenstvom je tato stratégia dalej rozpracovana na Uroven
jednotlivych stuprov upisovania a limitov pre jednotlivych upisovatelov (vyska, druh poistenia, teritorial-
ne Clenenie, sektor poistenia. Cielom je zaistenie zodpovedajuceho rozlozenia rizika v rdmci poistného
kmena. Pracovnici underwritingu kazdoro€ne preskumavaju poistné zmluvy s nepriaznivym Skodovym
vyvojom (v oblasti podnikatel'skych poisteni majetku a zodpovednosti za Skodu) a maju pravo zamietnut
obnovenie poistnej zmluvy , resp. upravit kondicie a podmienky pri obnove, resp. prolongacii poistnej
zmluvy.

Riadenie poistno-technického rizika je regulované metodikou jednotlivych poistnych produktov, kde
su definované upisovacie kompetencie a pravomoci.

Na zaklade tychto usmerneni:

® je mozné vypracovat ponuku poistenia pre vybrané produkty len prostrednictvom centralneho
Useku nezivotného poistenia bez ohladu na vysku poistnej sumy,
® je mozné vypracovat nadlimitnu ponuku poistenia majetku alebo zodpovednosti za Skodu len
prostrednictvom centralneho Useku nezivotného poistenia, pricom za nadlimitnd ponuku
sa povazuje:
- v poisteni majetku kazda ponuka z celkovou poistnou sumou nad 3 340 000 EUR
(pre vysoko rizikové priemyselné odvetvia je nadlimitnou ponukou kazda ponuka s celkovou
poistnou sumou nad 1 670 000 EUR)
- v poisteni zodpovednosti za Skodu je nadlimitnou ponukou kazda ponuka s poistnou
sumou nad 670 000 EUR.

Pri poisteni majetku podnikatel'skych subjektov, hlavne ¢innych v oblasti priemyselnej vyroby vyuziva
Spolo¢nost metodoldgiu a techniky riadenia rizik pre uCenie vySky rizika a/alebo analyzu strat, resp.
potencidlnych strat, vytvaranych v jednotlivych pripadoch pred upisanim rizika prostrednictvom mode-
lovania Skodovych scendrov a spolupracuje taktieZ so zaistoviiami a partnerskymi poistoviiami ohladne
diverzifikacie rizika.

Koncentracia poistného rizika k 31. decembru 2012 bez zaistenia

Celkova vyska poistného krytia v danej skupine v tis. EUR

300 - 600 600-1 000 1000-1500 Nad 1 500 Spolu
Majetkové poistenie 3086 915 894 810 910 109 775038 7 130 003 12 796 875
Zodpovednostné
postenie 199 180 47 104 30614 3 966 46 918 327 782
CASCO 1 339 267 6 808 601 - - 1 346 676
pPzP - - - - 1348282500 1348282500
Ostatné 194 444 19 589 34 000 - - 248 033

Spolu 4 819 806 968 311 975 324 779 004 1355459421 1 363 001 866
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- for liability insurance, every proposal where the total insured amount is at least EUR 670,000
is an over-the-limit proposal.

For business property insurance, particularly for those businesses involved in industrial production,
the Company uses a risk management methodology and techniques applied in determining risks and
analysing losses or potential losses prior to the risk underwriting through modelling loss scenarios. It also
cooperates with reinsurers and other partners regarding risk diversification.

Concentration of insurance risk as at 31 December 2012 without reinsurance

Total insurance coverage within certain Group (in thousands of EUR)

300 - 600

600 -1 000

1000 -1 500

Over 1,500

Total

Property 3086 915 894 810 910 109 775038 7 130 003 12 796 875
Liability 199 180 47 104 30614 3 966 46 918 327 782
CASCO 1339 267 6 808 601 - - 1346 676
MTPL - - - - 1348282500 1348282500
Other 194 444 19 589 34 000 - - 248 033
Total 4 819 806 968 311 975 324 779004 1355459421 1 363001 866

Concentration of insurance risk as at 31 December 2011 without reinsurance

Maximum insurance coverage within certain Group (in thousands of EUR)

300 - 600 600-1000 1000-1500 Over 1,500 Total
Property 2798 584 885 411 896 518 724 344 5060 322 10365 179
Liability 175 586 40 780 26 451 1359 8 000 262176
CASCO 1318 189 7 383 1225 - - 1326 797
MTPL - - - - 551 320 000 551 320 000
Other 185 345 47 303 9 000 4500 2 000 248 148
Total 4 477 704 980 877 933 194 730 203 556 390 322 563 512 300

Concentration of insurance risk as at 31 December 2012 after reinsurance

Total insurance coverage within certain Group (in thousands of EUR)

0-300 300 - 600 600-1000 1 000-1500 Over 1,500 Total
Property 1543 306 447 406 455 053 310015 1330 945 4086 725
Liability 99 590 23 553 15 306 1585 7225 147 259
CASCO 1004 449 5106 - - - 1009 555
MTPL - - - - 10568401765 1058401765
Other 78 633 19 689 - - - 98 222
Total 2725978 495 654 470 359 311600 1059739935 1063743526

Concentration of insurance risk as at 31 December 2011 after reinsurance

Total insurance coverage within certain Group (in thousands of EUR)

300 - 600 600-1000 1000-1500 Over 1,500 Total
Property 1399 1565 442 706 448 258 289 737 944 601 3524 457
Liability 87 793 20 391 13225 543 1232 123 184
CASCO 988 641 5537 1 - - 994 179
MTPL - - - - 432 786 201 432 786 201
Other 74 953 47 303 - - - 122 256
Total 2 550 542 515 937 461 484 290 280 433 732 034 437 550 277
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Koncentracia poistného rizika k 31. decembru 2011 bez zaistenia

Celkova vyska poistného krytia v danej skupine v tis. EUR

0-300 300-600 600-1000 1000-1500 Nad 1 500 Spolu
Majetkové poistenie 2798 584 885 411 896 518 724 344 5060 322 10365179
Zodpovednostné
bostenie 175 586 40780 26 451 1359 8 000 252176
CASCO 1318189 7383 1225 - - 1326 797
pPzP - - - - 551 320 000 551 320 000
Ostatné 185 345 47 303 9 000 4500 2 000 248 148
Spolu 4 477 704 980 877 933 194 730 203 556 390 322 563 512 300

Koncentracia poistného rizika k 31. decembru 2012 po zaisteni

Celkova vyska poistného krytia v danej skupine v tis. EUR

300 - 600 600-1000 1 000-1500 Nad 1 500 Spolu
Majetkové poistenie 1543 306 447 406 455 053 310015 1330 945 4086 725
Zodpovednostné
bostenie 99 590 23 553 15 306 1585 7225 147 259
CASCO 1004 449 5106 - - - 1 009 555
pPzP - - - - 1058401765 1058401765
Ostatné 78 633 19 589 - - - 98 222
Spolu 2725978 495 654 470 359 311600 1059739935 1063743526

Koncentracia poistného rizika k 31. decembru 2011 po zaisteni

Celkova vyska poistného krytia v danej skupine v tis. EUR

0 - 300 300 - 600 600-1000 1000-1500 Nad 1 500 Spolu
Majetkové poistenie 1399 155 442 706 448 258 289 737 944 601 3524 457
Zodpovednostné
bostenie 87 793 20 391 13225 543 1232 123184
CASCO 988 641 5537 1 - - 994179
pzpP - - - - 432 786 201 432 786 201
Ostatné 74 953 47 303 - - - 122 256
Spolu 2 550 542 515 937 461 484 290 280 433732 034 437 550 277

Od 1. januara 2012 stupli na zaklade §7 Zakona o povinnom zmluvnom poisteni zodpovednosti za
Skodu spdsobenu prevadzkou motorového vozidla ¢. 381/2001 Z.z. minimalne limity poistného plnenia
v pripade PZP na 5 mil. EUR za Skodu spdsobenu na zdravi alebo usmrtenim resp. 1 mil. EUR za vecné
Skody (2011: 2,5 mil. EUR resp. 500 tis. EUR).

Rizika s nizkou frekvenciou vyskytu a vyznamnym vplyvom

Najvyznamnejsim rizikom predstavuju zivelné pohromy, ktorym je Spolocnost vystavena. V poisteni
majetku je v poslednych rokoch stéle CastejSou priCinou $kéd povoden alebo zaplava — v désledku vy-
liatia vodnych tokov, privalovych dazdov alebo topenim snehu. S cielom znizenia rizika poistnych plneni
v désledku povodni bol v Spolo¢nosti zavedeny tzv. Povodriovy sublimit s prisluSnou vyskou spoludcasti
— maximalny limit poistného plnenia pre jednu a vSetky poistné udalosti po¢as jedného poistného obdo-
bia, ktory sa aplikuje na majetkové zmluvy od urcitej vySky poistnej sumy podla produktovej metodiky
vo vySke stanoveného percenta z celkovej poistnej sumy, max. 3 319 tis. Eur. resp. 6 638 tis. EUR alebo
ziadny sublimit (ak su tak postavené podmienky verejnej sutaze). Rovnako spoloénost aplikuje systém
mapovania povodniovych rizikovych oblasti a regidnov na (baze povodniovej mapy Aquarius vyvinutej
v spolupraci s niektorymi poistoviami SLASPO — Slovenska asociacia poistovni) pre nadlimitné majet-
kové rizika.

i) Odhady buducich poistnych pineni

Poistné plnenia su poistenym vyplacané na zaklade principu vzniku poistnej udalosti (claims occu-
rance basis). Spolo&nost je zodpovedna za vyplatenie poistnych plneni, ktoré vznikli po&as doby trvania
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Effective from 1 January 2012 based on Article 7 of the Slovak Act No. 381/2001 Coll. on Motor
Third Party Liability the minimum limits of insurance coverage in case of MTPL have been increased to
EUR 5 million for health or deaths claims and to EUR 1 million for material claims (2011: EUR 2.5 million,
EUR 500 thousand respectively).

Insurance risk with low frequency and material impact

Natural disasters to which the Company is exposed are the most significant risk in this area. In re-
cent years, damages to property have been more and more often caused by floods or inundations — as
a result of rivers and brooks overflowing their banks, rain falling in torrents, or melting snow. To reduce
the risk of claims due to floods, the Company implemented a maximum claim limits for one and for all
insured events, during the insurance term which is applied to property contracts above a certain insured
amount according to the product policies, however, not exceeding EUR 3,319 thousand, or EUR 6,638
thousand or zero sublimit (if this is a condition in the case of public procurement). The Company also
uses the system for mapping risky areas and regions (collaboration on the Aquarius map, developed in
collaboration with other Insurance Companies organised in SLASPO - Slovak insurance assosiation) for
over-the-limit property risk.

(i) Estimates of future claims

Claims are paid to policyholders on claims’ occurance basis. The Company is responsible for claims
settlements if the claim occurred within the period of cover, even if the contract already expired. Due
to this fact, claims are settled over a longer period of time and a significant part of the provisions is
represented by incurred but not yet reported claims (IBNR). There are many parameters that affect the
amount and timing of claims settlements.

The estimated cost of a claim includes all cost related to settling the liability.

4.2 Financial risk

The Company is exposed to financial risk through its financial assets, financial liabilities, insurance
liabilities, reinsurance assets and liabilities. In particular, the key financial risk is that the proceeds from
its financial assets are not sufficient to fund the obligations arising from its insurance and investment
contracts. The most important components of this financial risk are market, credit, and liquidity risk.
The most important components of market risk are interest rate risk, other price risk, and currency risk.

The risk management function within the company is carried out in respect of financial risks, opera-
tional risks and legal risks. Financial risk comprises market risk (including currency risk, interest rate risk
and other price risk), credit risk and liquidity risk. The primary objectives of the financial risk management
function are to establish risk limits, and then ensure that exposure to risks stays within these limits. The
operational and legal risk management functions are intended to ensure proper functioning of internal
policies and procedures, in order to minimise operational and legal risks.

In general, the risk management program is focused on the unpredictability of situations in the finan-
cial markets, and seeks to minimise any potential adverse effect on the financial results of the Company.

4.21 Liquidity risk

The underlying principle of assets and liabilities management is to invest in such securities that, by
their nature, correspond to the insurance contracts covered by them. The Company approaches insu-
rance contracts in life and non-life insurance differently.

For non-life insurance, the Company purchases bonds with short-term maturity, mainly with variable
interest rates, taking into account that insurance contracts in non-life insurance are considered short-
-term, with a maturity within one year. Therefore, the Company manages the securities portfolio in such a
way as to make the respective cash inflows cover claims arising from liabilities from insurance contracts
at each moment.

For life insurance, the Company matches the cash flows from financial assets and insurance con-

2)
@
C
@
S
S
o)
o
©
C
S
2
2
c
o)
(S
9]
o
©
I
w
]
o
C
@
£
=
©
=
g
c
<




Roc¢na uctovna zavierka a komentar

ez

Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

zmluvy aj v pripade Ze poistna udalost sa zistila az po skonceni trvania zmluvy. Z tohto dévodu zavazky
z poistnych plneni su vyplacané pocas dihsieho obdobia a vyznamna Cast rezervy na poistné plnenia
predstavuje rezerva na poistné plnenia vzniknuté a nenahlasené (IBNR). Existuje vela premennych, ktoré
ovplyvnuju vysku a obdobie vyplatenia poistnej udalosti.

Odhadované naklady na poistné plnenia zahffiaju vSetky naklady potrebné na vyrovnanie zavazku z
poistnej udalosti.

4.2 Financné riziko

V dbésledku svojich ¢innosti je Spolo¢nost vystavena finanénému riziku prostrednictvom svojich fi-
nan¢nych aktiv a pasiv, zavazkov z poistenia a pohladavok a zavézkov zo zaistenia. Kli¢ovym financ-
nym rizikom je riziko, Ze vynosy z finan¢nych aktiv Spolo¢nosti nebudu dostadujice na krytie financnych
zavazkov Spolocnosti vyplyvajucich z poistnych a investi¢nych zmildv. NajvyznamnejSimi sucastami fi-
nancného rizika su trhové riziko, uverové riziko a riziko likvidity. Najvyznamnejsimi zlozkami trhového
rizika su Urokové riziko, menové riziko a cenoveé riziko.

Riadenie finanéného rizika v ramci spoloénosti je vykondvané s ohladom na finanéné, prevadzkové
a pravne rizika. Finan¢né riziko zahtfia trhové riziko (vratane menového rizika, Urokového rizika a dalsich
cenovych rizik), tverové riziko a riziko likvidity. Medzi hlavné ciele riadenia financnych rizik patri stanove-
nie limitov a udrzanie rizik v rdmci nich. Prevadzkové a pravne riadenia rizik su urené na zabezpecenie
riadneho fungovania vnutornych postupov a metdd s cielom minimalizovat prevadzkové a pravne rizika.

Celkovy program riadenia rizika sa zameriava na nepredvidatelhost situacii na finanénych trhoch
a snazi sa o minimalizaciu moznych nepriaznivych dopadov na finanéné vysledky Spolo¢nosti.

4.21 Riziko likvidity

Zakladnym principom riadenia aktiv a pasiv je investovanie do takych cennych papierov, ktoré svojim
charakterom zodpovedaju charakteru poistnych zmldyv, ku ktorym sa vztahuju. Spolo¢nost rozdielne
pristupuje k zmluvam v zivotnom a nezivotnom poistent.

V oblasti nezivotného poistenia Spolo¢nost investuje do kratko- az strednodobych dihovych cen-
nych papierov najma s premenlivou vyskou Urokovej sadzby, pri¢om poistné zmluvy v oblasti nezivotné-
ho poistenia povazuje za kratkodobé so splatnostou do jedného roka. Vzhladom k tomu riadi portfélio
cennych papierov tak, aby hotovostné toky plyntce z neho v kazdom okamihu pokryvali naroky vyply-
vajuce zo zavazkov z poistnych zmluv.

V oblasti zivotného poistenia spolo¢nost paruje hotovostné toky z financnych aktiv a poistnych zmliv
v jednotlivych rokoch tak, aby su¢asna hodnota hotovostnych tokov z finanénych aktiv boli minimalne
v rovnakej vyske ako je sucasna hodnota buducich zavazkov z tychto poistnych zmidv v ¢leneni podla
jednotlivych rokov. Manazment spolo¢nosti vyhodnocuije krytie hotovostnych tokov na mesacnej baze
a rozhoduje o alokacii aktiv s ohladom na vysledky ich parovania. Spolo¢nost zaroven dba na to, aby
vynos dosiahnuty z takto umiestnenych aktiv za kazdych okolnosti prevySoval urokovd mieru garantova-
nu na zmluvach v oblasti zivotného poistenia.

Spolo¢nost je vystavena riziku dennych poZiadaviek na volné penazné zdroje, hlavne z poistovacej
¢innosti (poistnych udalosti). Riziko likvidity je riziko, ze volné pefiazné prostriedky nie su k dispozici
k zaplateniu zavézkov pri ich splatnosti, za primerané naklady. Spolocnost ma stanovené limity tak, aby
mala dostatok volnych finan&nych prostriedkov na zaplatenie splatnych zavazkov.

Tabulka nizsie zohladfiuje oCakavané nediskontované penazné toky v zavislosti od ich zmluvnej
splatnosti finanénych poistnych aktiv a pasiv. Zavézky z poistnych zmldv su prezentované na zaklade
analyz, ¢asu a hodnét vykazanych v suvahe.
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tracts in each year in such a way that the present value of cash flows from financial assets will be suf-
ficient to cover the present value of future liabilities from these insurance contracts in following years.
Management of the Company evaluates the ability to cover cash flows on a monthly basis, and makes
decisions about the allocation of assets with respect to their matching liabilities. The Company also
pays attention that the achieved income from such financial assets covers at least the minimal technical
interest rate guaranteed in insurance contracts.

The Company is exposed to daily calls on its available funds, mainly due to insurance operations (in-
surance claims). Liquidity risk is the risk that sufficient funds will not be available at a reasonable cost to
cover due liabilities from insurance contracts. The Company has set limits to maintain a sufficient amount
of cash equivalents to cover all due liabilities.

The table below summarises the expected undiscounted cash flows, except for insurance contract

liabilities, which were estimated based on contractual maturities of assets and liabilities. Liabilities for
insurance contracts are presented by analysing, by timing, the amounts recognised in the balance sheet.

Expected cash flows

Carrying 0-5 5-10 10-15 15-20 >20
31 December 2012 amount years years years years years Total

Financial assets at
amortised cost

- fixed rate 79145 27118 42 862 26 182 18 805 2376 117 343
Financial assets available for sale

- fixed rate 79618 49136 22 904 24194 7 804 8532 112570
- floating rate 1590 1677 - - - - 1677

Financial assets at fair value
through profit or loss

- fixed rate 3826 347 4 331 - - - 4678
- floating rate 13750 7 452 6327 - - - 13779
Equity securities 37 023 37 023 - - - - 37 023
Reinsurance assets 31975 31975 - - - - 31975
Loans and receivables

(note 10) 11270 11270 - - - - 11270
Cash and cash equivalents 19 637 19 637 - - - - 19 637
Total 277834 185635 76 424 50 376 26 609 10908 349 952

Expected cash flows

Carrying 0-5 5-10 10-15 15-20 >20
31 December 2011 amount years years years years years Total

Financial assets at
amortised cost

- fixed rate 80 341 39214 42 291 24 208 6259 - 111972
Financial assets available for sale

- fixed rate 73942 39720 33 304 27 498 6 308 14076 120 906
- floating rate 12 057 12 408 - - - - 12 408

Financial assets at fair value
through profit or loss

- fixed rate 1632 184 2 692 - - - 2 876
- floating rate 10 609 3319 9 066 - - - 12 385
Equity securities 29 992 29 992 - - - - 29 992
Reinsurance assets 27 995 27 995 - - - - 27 995
Loans and receivables

(note 10) 9175 9175 - - - - 9175
Cash and cash equivalents 7 900 7 900 - - - - 7 900

Total 253643 169907 87 353 51 706 12 567 14076 335609
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Stav k
31. decembru
2012

Hodnota
vykazana
v stivahe

10-15
rokov

Predpokladané penazné toky

15-20
rokov

>20
rokov Spolu

Finan¢né aktiva v amortizovanej
hodnote

- s pevnou Urokovou mierou 79145 27118 42 862 26 182 18 805 2376 117 343
Finan¢né aktiva uréené na predaj

- s pevnou Urokovou mierou 79618 49 136 22 904 24194 7 804 85632 112570
- s pohyblivou Urokovou mierou 1590 1677 - - - - 1677
Finan¢né aktiva v redlnej hodnote

cez hospodarsky vysledok

- s pevnou Urokovou mierou 3826 347 4 331 - - - 4 678
-s pohyblivou tUrokovou mierou 183 750 7 452 6 327 - - - 13779
Majetkové cenné papiere 37 023 37 023 - - - - 37 023
Zaistenie 31975 31975 - - - - 31975
k;‘éezrzé?n‘f(gh{%‘)jé"ky 11270 11270 . - - - 11270
Peniaze a penazné ekvivalenty 19 637 19 637 - - - - 19 637
Spolu 277834 185635 76 424 50 376 26 609 10908 349 952

Stav k
31. decembru
2011

Hodnota
vykazana
v suvahe

10-15
rokov

Predpokladané penazné toky

15-20
rokov

>20
rokov Spolu

Finan¢né aktiva v amortizovanej
hodnote

- s pevnou Urokovou mierou 80 341 39214 42 291 24 208 6 259 - 111972
Financné aktiva urcené na predaj

- § pevnou urokovou mierou 73942 39720 33 304 27 498 6 308 14076 120 906
- s pohyblivou Urokovou mierou 12 057 12 408 - - - - 12 408
Finan¢né aktiva v redinej hodnote

cez hospodarsky vysledok

- s pevnou Urokovou mierou 1632 184 2692 - - - 2876
-s pohyblivou trokovou mierou 10 609 3319 9 066 - - - 12385
Majetkové cenné papiere 29 992 29 992 - - - - 29 992
Zaistenie 27 995 27 995 - - - - 27 995
ké‘éezrxé?ni‘;h{%?é"ky 9175 9175 - - - - 9175
Peniaze a periazné ekvivalenty 7 900 7 900 - - - - 7 900
Spolu 253643 169907 87 353 51 706 12 567 14076 335609

Hodnoty vyratané na zaklade diskontovanych penaznych tokov

0 - 5 rokov

5 - 10 rokov

Ocakavané penazné toky (diskontované)

10 - 15 rokov

nad 15 rokov Spolu

31. december 2012

Poistné zmluvy pred zaistenim 148 246 30 632 16 103 10121 205 102
31. december 2011
Poistné zmluvy pred zaistenim 149129 36 941 183476 10 042 209 588




Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

Amounts calculated by using discounted cash flows:

Expected cash flows (discounted)

0 - 5 years 5-10years 10-15years over 15 years Total

31. december 2012

Insurance contracts before
reinsurance 148 246 30 632 16 103 10121 205 102

31. december 2011

Insurance contracts before
reinsurance 149 129 36 941 13476 10 042 209 588

Amounts calculated by using undiscounted cash flows:

Expected cash flows

0 - 5years 5-10years 10-15years over15years Total

31. december 2012

Trade payables and other 26 727

payables (note 16) - - - 26 727
31. december 2011
Trade payables and other 19273 B B . 19 273

payables (note 16)

4.2.2 Market risk
i) Interest rate risk

The interest rate risk is the risk that future cash flows from a financial asset will fluctuate due to
changes in the market interest rate. Insurance and investment contracts with fixed and guaranteed
conditions give rise to claims and benefits have been fixed and guaranteed at the inception of the con-
tract. Therefore, the guaranteed interest rate is the main risk for the Company because the income from
financial assets may not cover claims and benefits as they fall due. The Company manages this risk
through Cash Flow Matching. Market risk is managed through monitoring of market values of financial
assests, calculations of Value at Risk, sensitivity analysis and stress tests. Market Risk Analyser, which
is part of SimCorp system, is utilized for the mentioned calculations. Market risk is monitored through
daily comparison of Value at Risk to expected risk for all investmens held in accordance with internal VIG
policy “Anlage und Risikostrategie”. Contributions of individual classes of financial assests, except for
debt securities, to Value at Risk are not significant for the Company. Objective of risk management is to
minimize the impact of the market risks on the Company profit or loss.

The Company guarantees the technical interest rate in life insurance of 2.5% — 6% p.a.
Sensitivity analysis

The result of sensitivity analysis on profit and equity due to changes in interest rates are based on
interest rate change by 50 basis points (Bp), convexity of bonds is not taken into account.

(i) Currency risk

The Company is exposed to currency risk, mainly to the Croatian Kuna (HRK). In general, the Com-
pany invests in assets denominated in currencies in which the Company’s liabilities are denominated,
thus mitigating the currency risk arising from the nature of its business activities. Currency risk arises
mainly from securities and liabilities denominated in other currencies. If the Croatian Kuna weakened or
strengthened by +/- 5% (2011: 5%) against the Euro, the Company is expected to suffer a loss or gene-
rate a gain of EUR +/- 83 thousand (2011: EUR 91 thousand) from securities denominated in Croatian
Kuna.
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Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Hodnoty vyratané na zaklade nediskontovanych pefnaznych tokov

Ocakavané penazné toky (diskontované)

0 - 5 rokov 5-10rokov 10 -15rokov  nad 15 rokov Spolu

31. december 2012

Zavazky z obchodného styku

a ostatné zavazky (poznamka 16) 6727 - - - 26727
31. december 2011
Zéavézky z obchodného styku 19973 R B B 19 273

a ostatné zavazky (poznamka 16)

4.2.2 Trhové riziko
i) Urokové riziko

Riziko urokovej miery je riziko, ze buduce penazné toky z finan¢nych nastrojov budu kolisat v do-
sledku zmien trhovych urokovych mier. Z poistnych a investicnych zmldv s garantovanymi a fixnymi
zmluvnymi podmienkami vyplyvaju poistné plnenia, ktoré su fixné a garantované pri uzatvoreni zmlu-
vy. Finanénym komponentom tychto poistnych plneni je zvyCajne garantovana fixna Urokova sadzba
a z tohto dévodu je hlavnym finan&nym rizikom Spolo&nosti v suvislosti s tymito zmluvami riziko, Ze
Urokové a kapitalové vynosy z finan¢nych aktiv, ktoré kryju zavéazky z poistnych a investi¢nych zmidv,
budu nedostatocné na vyplacanie splatnych poistnych pineni. Na riadenie rizika Urokovej miery pouziva
Spolo¢nost v pripade zivotnych rezerv metdédu Cash Flow Matching. Trhové rizika spolocnost sleduje
prostrednictvom sledovania zmien trhovych cien financnych aktiv, vypoctami Value at Risk, analyzou
senzitivity a stress-testami. Na tieto vypodty sltzi Market Risk Analyser, ktory je sucastou systému Sim-
Corp. Riziko zmeny trhovych cien sa sleduje dennym vypoc¢tom Value at Risk v sulade so smernicou VIG
»2Anlage und Risikostrategie"” pre vSetky cenné papiere a porovnanim vysledkov vypoctov k pridelenému
rizikovému rozpoctu. Prinos jednotlivych tried financnych aktiv na hodnotu Value at Risk, s vynimkou
dlhovych cennych papierov, je pre Spolocnost nevyznamny. Cielom riadenia rizik je minimalizovat nega-
tivny dopad trhovych rizik na vykaz komplexnych ziskov a strat Spolo¢nosti.

Spolo¢nost garantuje technickd Urokovd mieru v Zivotnom poisteni od 2,5 % do 6 %.
Analyza citlivosti
Vysledky analyzy citlivosti redlnej hodnoty cennych papierov na zmenu uUrokovych sadzieb vykazuju

dopad na hospodarsky vysledok a vlastné imanie Spolo¢nosti pri zmene Urokovej sadzby o 50 bazic-
kych bodov (Bb), pricom sa neberie do Uvahy konvexita dihopisov.

Zmena +/- 50 Bb

Dopad na hospodarsky Dopad na vlastné
Stav k 31. decembru 2012 vysledok imanie

Finanéné aktiva

Dlhopisy drzané do splatnosti - -
Cenné papiere uréené na predaj +/- 8 +/-2 275
Cenné papiere v reélnej hodnote cez hospodarsky vysledok +/-172 -

Dopad na hospodarsky Dopad na viastné

Stav k 31. decembru2011 vysledok imanie

Finan¢né aktiva

Dihopisy drzané do splatnosti - -
Cenné papiere uréené na predaj +/- 60 +/- 2 143
Cenné papiere v redlnej hodnote cez hospodarsky vysledok +/-179 -



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

Change +/- 50 Bb
At 31 December 2012 Impact on profit or loss Impact on equity

Financial assets

Bonds held to maturity -

Available for sale securities +/- 8 +/- 2275

Securities at fair value through profit or loss +/-172 -
At 31 December 2011 Impact on profit or loss Impact on equity

Financial assets
Bonds held to maturity - _
Available for sale securities +/- 60 +/- 2 143

Securities at fair value through profit or loss +/-179

Sensitivity of insurance liabilities affected by change of interest rate is described in note 15.2 b).

(iii) Price risk

The price risk is the risk of a change in the fair value of financial instruments from movements in
market variables other than in interest rates and currency exchange rates. The Company is exposed to
price risk due to its investment in equity securities. The risk is mainly exposure to movements in prices
of securities affected by developments in equity markets.

The outcome of the sensitivity analysis shows an impact on the Company’s profit and equity from
changes in the market price of equity securities. At 31 December 2012, equity securities totalled EUR
37,028 thousand (2011: EUR 29,992 thousand). If their market price decreased or increased by 10%
(2011: 10%), other comprehensive income would be lower or higher by EUR 709 thousand (2011:
EUR 685 thousand). The impact of price risk on profit and equity is not material for equity securities, as
the related unit linked liabilities are affected in the same amount but opposite direction.

4.2.3 Credit risk

The Company has exposure to credit risk, which is the risk that a counterparty will be unable to pay
amounts in full when due. Key areas where the Company is exposed to credit risk are:

amounts due from insurance contracts;
amounts due from reinsurance;
amounts due from intermediaries;
securities issuers;

cash on hand;

other receivables.

Reinsurance is used to manage insurance risk. This does not, however, discharge the Company’s
liability as primary insurer. If a reinsurer fails to pay a claim for any reason, the Company remains liable for
the payment to the policyholder. The Company reviews the creditworthiness of reinsurers in cooperation
with its shareholder.

The Company uses several tools to manage insurance receivables from the insured — one of them
being the reminder process for overdue receivables that is carried out in regular intervals.

If unsuccessful, the Company takes other measures, using a several-stage collection process (in-
tervention activities, court settlement, and seizure). In addition, the Company monitors receivables on
a monthly basis, by checking their payments and ageing structure. Based on this, the default risk is
assessed and the value of impaired receivables is reduced by setting up an impairment provision in
compliance with IAS 39.
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Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Senzitivita poistnych zavazkov na zmenu Urokovych sadzieb je popisana v poznamke 15.2 b).
(i) Menové riziko

Spolo¢nost je vystavena menovému riziku, ktoré hlavne vznika z pohybu vymenného kurzu meny
Chorvatskej kuny (HRK). Spolocnost vSeobecne investuje do aktiv denominovanych v tych menach,
v ktorych st denominované aj zavazky a tym zmiernuje menoveé riziko vyplyvajlce z charakteru jej pod-
nikania. Ako vysledok menoveé riziko vznika z majetku (hlavne z cennych papierov) a zavazkov denomi-
novanych v inych menach. Momentalne spolocnost predpoklada z cennych papierov denominovanych
v HRK pri zmene HRK/EUR +/- 5%(2011: 5%) dopad na zisk a vlastné imanie +/- 83 tis. Eur (2011:91
tis. Eur).

(iii) Cenové riziko

CenoVeé riziko je riziko, v désledku ktorého sa mdze menit realna hodnota finanéného majetku z iné-
ho dévodu ako je zmena Urokovej sadzby alebo meny. Spolo¢nost je vystavena cenovému riziku v do-
sledku investicie do majetkovych cennych papierov, pricom riziko je ovplyvnené najma vyvojom na
akciovych trhoch.

Vysledky analyzy senzitivity vyjadruju dopad na zisk a vliastné imanie Spolo¢nosti v pripade zmeny
trhovych cien majetkovych cennych papierov. Celkovy stav majetkovych cennych papierov k 31. de-
cembru 2012 predstavoval 37 023 tis. Eur (rok 2011: 29 992 tis. Eur). Pri poklese, resp. naraste trhovych
cien 0 10 %, by dopad na vlastné imanie predstavoval pokles, resp. narast o 709 tis. Eur (rok 2011: 685
tis. Eur). Vplyv cenového rizika na zisk je nevyznamny pre majetkové cenné papiere kryjuce investicné
Zivotné poistenie, nakolko prislusné zavéazky vyplyvajlce z tychto zmldv su ovplyvnené v rovnakej miere.

4.2.3  Uverové riziko

Spolo¢nost je vystavena Uverovému riziku, ktoré predstavuje riziko, Ze protistrana nebude schopna
uhradit svoje zavazky v plnej vyske, ked budu splatné. Hlavné oblasti, v ktorych je Spolo¢nost vystavena
Uverovému riziku su:

pohladavky z poistenia vodi poistenym,
pohladavky zo zaistenia,

pohladavky voci obchodnym partnerom,
emitenti cennych papierov,

hotovost

ostatné pohladavky

Zaistenie sa pouziva pri riadeni poistného rizika. V kone¢nom ddésledku vSak neznizuje ruCenie Spo-
lo¢nosti ako primarneho poistovatela. Ak zaistovatel zlyha pri plneni si svojich zavazkov z akychkolvek
dévodov, Spolo¢nost zostava zodpovedna za zavézky z poistenia. Spolocnost prehodnocuje Uverové
riziko zaistovatelov v spolupraci so svojim hlavnym akcionarom.

Na riadenie pohladavok z poistenia vod&i poistenym pouziva Spolocnost niekolko nastrojov, jednym
z nich je upomienkovaci proces pohladavok po splatnosti, ktory prebieha v pravidelnych intervaloch.

V pripade jeho neudspesnosti prijima Spolo¢nost dalSie opatrenia, priom uplatfiuje viacstupnovy
proces vymahania (intervencna ¢innost, sudne a exekuc¢né vymahanie). Okrem toho mesacne moni-
toruje pohladavky, pricom sleduje ich zaplatenost a vekovu Strukturu. V zavislosti na tom zistuje riziko
nezaplatenia pohladavky, a znizuje hodnotu takychto pohladavok prostrednictvom tvorby opravnej po-
lozky, v zmysle IAS 39.

Uverové riziko emitentov cennych papierov je riadené prostrednictvom investiénej stratégie a pravi-
diel. Tieto su pravidelne prehodnocované v spolupraci s hlavnym akcionarom Spolo¢nosti.
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(All amounts are in thousands of EUR, unless otherwise noted)

Credit risk of issuer of securities is managed through the investment strategy and rules, which are
regularly reassessed in cooperation with the main shareholder of the Company.

The financial and insurance assets are analysed in the table below using Standard & Poors’ rating:
Significant part of receivables that are presented above as neither past due nor impaired represents
reinsurance receivables from related parties, that were collected after the end of the reporting period.

31 December 2012/ rating by Standard & Poors

Bonds Receivables

At fair value including Cash and

through profit Available for At amortized insurance Reinsurance cash

Credit risk or loss sale cost receivables* assets equivalents
AAA - 4483 2115 - 371 - "
AA+ - - - - - - c
[0
AA - - - - 3413 - g
AA- - 15744 8377 - 26 123 - 3
A+ - 3269 - - 300 48 ge!
A 14 875 42 673 50975 - 455 19 311 g
A- - 11 003 11798 - 453 254 o
BBB+ 2701 - 1699 - - - 5
BBB - 3374 - - - - 3
BBB- - - 4181 - - - <
CCC - - - - - - §
C
CC - 662 - - - - =
Not rated - - - 11270 860 24 3
Total 17 576 81 208 79145 11 270 31 975 19 637 £

*Receivables including insurance receivables do not include non-financial assets
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31 December 2011/ rating by Standard & Poors

Bonds Receivables

At fair value including Cash and

through profit Available for At amortized insurance Reinsurance cash

Credit risk or loss sale cost receivables*® assets equivalents
AAA - 7428 3470 - 292 -
AA+ - - - - 366 -
AA - 21574 6812 - 592 -
AA- 8 044 - - - 5377 -
A+ 687 44 500 43 811 - 12 957 -
A 3510 676 8570 - 6702 6768
A- - 7 561 11784 - 457 1132
BBB+ - - - — - B
BBB - 327 1711 - - -
BBB- - 2927 4183 - - -
CCC - 1006 - - - -
Not rated - - - 9175 1252 -
Total 12 241 85 999 80 341 9175 27 995 7 900

*Receivables including insurance receivables do not include non-financial assets



Poznamky k Gc¢tovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Finan¢né aktiva Spolo¢nosti su zoskupené do kategorii na zaklade kategdrii agentury Standard &
Poor’s:

31. 12. 2012 / Rating Standard & Poor‘s

Dihové cenné papiere Pohladavky Peniaze a os-

5 vratane tatné penazné
Uverové Cez hosp. v amortizovanej poistnych Zaistné ekvivalenty
riziko vysledok Na predaj hodnote pohladavok* aktiva
AAA - 4483 2115 - 371 -
AA+ - - - - - -
AA - - - - 3413 -
AA- - 15744 8377 - 26 123 -
A+ - 3269 - - 300 48
A 14 875 42 673 50 975 - 455 19 311
A- - 11003 11798 - 453 254

- BBB+ 2701 - 1699 - - -

b BBB - 3374 - - - -

e BBB- - - 4181 - - -

= coc - - - - - -

o CC - 662 - - - -

a;s Nehodnotené - - - 11270 860 24

S Spolu 17 576 81 208 79 145 11 270 31975 19 637

§ *Kategdria pohladavky vratane poistnych pohladavok bola ocistena o nefinanéné aktiva

;g

“©

é 31.12. 2011 / Rating Standard & Poor'‘s

- Dihové cenné papiere Pohladavky Peniaze a os-
5 vratane tatné penazné
Uverové Cez hosp. v amortizovanej poistnych Zaistné ekvivalenty

1492 riziko vysledok Na predaj hodnote pohladavok* aktiva

AAA - 7428 3470 - 292 -
AA+ - - - - 366 -
AA - 21574 6812 - 592 -
AA- 8 044 - - - 5377 -
A+ 687 44 500 43 811 - 12957 -
A 3510 676 8570 - 6702 6768
A- - 7 561 11784 - 457 1132
BBB+ - - - - - -
BBB - 327 1711 - - -
BBB- - 2927 4183 - - -
CCC - 1006 - - - -
Nehodnotené - - - 9175 1252 -
Spolu 12 241 85999 80 341 9175 27 995 7 900

*Kategoria pohladavky vratane poistnych pohladavok bola oCistend o nefinancné aktiva
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(All amounts are in thousands of EUR, unless otherwise noted)

Individually impaired

Neither past
As at due nor  Not past 0-3 3-6 6-12
31 December 2012 impaired due months months months

Cash and cash

equivalents 19 637 - - - - - 19 637
Bonds at amortised cost 79145 - - - - - 79145
Financial assets o

available for sale 80 546 662 ) ) : : 81208
Financial assets at fair

value through profit or 17 576 - - - - - 17 576
loss

Recelvables including 6 583 . 3392 586 556 153 11270
insurance receivables®

Reinsurance assets 31975 - - - - - 31975
Total 235 462 662 3392 586 556 153 240 811

*Receivables from policyholders are presented net of impairement and net of non-financial assets
**S&P Rating CCC

Individually impaired
Neither past More

As at due nor  Not past 0-3 3-6 6-12 than
31 December 2011 impaired due months months months 1 year S Total polu

2]
@
C
@
S
S
o)
o
©
C
S
2
2
c
o)
(S
9]
o
©
I
w
]
o
C
@
£
=
©
=
g
c
<

Cash and cash 7900

equivalents - - - - - 7 900
Bonds at amortised cost 80 341 - - - - - 80 341
Financial assets -

available for sale 84 993 1006 - - - - 85999
Financial assets at fair

value through profit or 12 241 - - - - - 12241
loss

Receivables including 3638 - 3907 569 802 259 9175
insurance receivables®

Reinsurance assets 27 995 - - - - - 27 995
Total 217 108 1 006 3907 569 802 259 223 651

*Receivables from policyholders are presented net of impairement and net of non-financial assets
**S&P Rating CCC



Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Tabulka uvadza informacie 0 maximalnej miere Uverového rizika finanénych aktiv:

Individualne znehodnotené (Analyza podla splatnosti)

Stav k Do splatnosti
31. decembru a neznehod- Do 0-3 3-6 6 mes. Viac ako
2012 -notené splatnosti mes. mes. -1 rok 1 rok

Peniaze a ostatné 19 637

pefazné ekvivalenty ) ) ) } ) 13637
Dihové cenné papiere

v amortizovanej hodnote 79145 ) ) ) } ) 79145
Dlhové cenné papiere " R ) ) B

uréené na predaj 80 546 662 81 208
Dlhové cenné papiere

ocerfiované na realnu

hodnotu cez hospodarsky 17 576 } } . } } 17576
vysledok

Pohladévky vratane .

poistenych pohfadavok 6 583 3392 586 556 1563 11 270
Nehodnotené 31975 - - - - - 31975
Spolu 235 462 662 3392 586 556 153 240 811

* Pohladavky voci poistenym su vykézané ako kolektivne znehodnotené, tato kategdria bola ocistena o nefinanéné aktiva.
** S&P Rating CCC.

tovna zavierka a komentar

Individualne znehodnotené (Analyza podla splatnosti)

O a

S Stav k Do splatnosti

'« 31. decembru a neznehod- Do 0-3 3-6 6 mes. Viac ako

g 2011 -notené splatnosti mes. mes. -1 rok 1 rok

[am
Peniaze a ostatné
perazné ekvivalenty 7900 ) ) ) ) ) 7900

144 5 5 .

Dlhové cenné papiere R R R B R
v amortizovanej hodnote 80 341 80 341
Dihové cenné papiere .
uréené na predaj 84 993 1006 - - - - 85999
Dlhové cenné papiere
ocenované na realnu
hodnotu cez hospodarsky 12241 . ) ) . ) 12241
vysledok
Pohladavky vratane
poistenych pohfadavok 3638 - 3907 569 802 259 9175
Nehodnotené 27 995 - - - - - 27 995
Spolu 217108 1 006 3907 569 802 259 223 651

* Pohladavky voci poistenym su vykazané ako kolektivne znehodnotené, tato kategdria bola oCistend o nefinancéné aktiva.
** S&P Rating CCC.

Prevazna vacsina pohladavok uvdenenych v tabulke hore a vykazana ako ,Do splatnosti a nezne-
hodnotené” predstavuju pohladavky zo zaistenia vocCi spriaznenym stranam, ktoré boli uhradené po dni,
ku ktorému bola zostavena tato uctovna zavierka.
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Financial assets are presented net of impairment provisions. Movements in impairment provisions
were as follows:

As at 31 December 2012 2011

Impairment provision to receivables from policyholders

At the beginning of the year 7193 7 030
Provisions charged to profit or loss 1671 163
At the end of the year 8 864 7193

Impairment provision to receivables from intermediaries

At the beginning of the year 5385 4792
Provisions charged to profit or loss 116 593
At the end of the year 5501 5 385

Impairment provision to other receivables

At the beginning of the year 654 734

Provisions charged /(credited) to profit or loss 2 -

Receivables written off - -80

At the end of the year 656 654
4.3 Capital management

The Company secures sufficient resources for its business activities, maximises the rate of return for
shareholders, and secures financial stability by managing its capital. Management considers as capital
total equity of the Company of EUR 42,024 thousand (2011: EUR 34,077 thousand).

The objective of capital management is to maintain a sufficient level of capital resources in accor-
dance with applicable legislation. Insurance Act No. 8/2008 sets the minimum level of share capital for
each insurance class.

According to the National Bank of Slovakia’s Regulation of 22 December 2009, which stipulates the
minimum amount of the guarantee fund for local insurance companies and branches of foreign insu-
rance companies, the minimum amount of the insurance company’s guarantee fund is EUR 3.5 million
for life insurance and EUR 3.5 million for non-life insurance, according to the offered non-life insurance
lines of business.

According to Article 4 of the Slovak Insurance Industry Act, the share capital of a life insurance com-
pany must be at least EUR 4 million, and for non-life insurance at least EUR 5 million.

In the capital management process, the Company also takes into account external regulatory requ-
irements set by the National Bank of Slovakia. These arise from requirements for solvency. By following
these, the Company is able to cover all liabilities arising from insurance contracts from its own resources
at any time.

The Company creates and constantly maintains the actual solvency at least at the required solvency
level. The actual solvency level means the Company’s own resources, consisting of its equity adjusted
for intangible assets.
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Finan¢né aktiva su vykazané v netto hodnote a vyvoj opravnych poloZiek k nim bol nasledovny:

Obdobie konciace 31.12. 2012 31.12. 2011

Opravné polozky k pohladavkam voci poistenym

Stav na zadiatku roka 7193 7 030
Tvorba 1671 163
Stav na konci obdobia 8 864 7193

Opravné polozky k pohladavkam voéi maklérom
a sprostredkovatelom

Stav na zadiatku roka 5385 4792
Tvorba 116 593
Stav na konci obdobia 5 501 5 385

Opravné polozky k ostatnym pohladavkam

Stav na zadiatku roka 654 734
Tvorba 2 -
Uvolnenie z titulu odpisu - -80
Stav na konci roka 656 654

4.3 Riadenie kapitalu

Prostrednictvom riadenia kapitalu Spolo¢nost zabezpecCuje dostatoCnost zdrojov na vykon svojej
¢innosti, maximalizaciu navratnosti investicii akcionarov a vytvara finanénu stabilitu Spolocnosti. Kapita-
lom sa rozumie celé vlastné imanie Spolocnosti vo vyske 42 024 tis. Eur (2011: 34 077 tis. Eur).

Cielom riadenia kapitalu je dodrZiavat dostato&nu mieru kapitalu v sulade s legislativnymi ustano-
veniami. Zakon o poistovnictve €. 8/2008 v zneni neskorsich predpisov ustanovuje minimalnu vysku
zakladného imania pre vykon ¢innosti pre jednotlivé poistné odvetvia.

Podla Opatrenia Narodnej banky Slovenska z 22. decembra 2009, ktorym sa ustanovuje minimalna
vySka garanéného fondu poistovne alebo pobocky zahrani¢nej poistovne je minimalna vyska garanc¢né-
ho fondu poistovne pre zZivotné poistovne 3 500 000 eur a pre nezivotné poistenie podla ponukanych
poistnych odvetvi nezivotného poistenia 3 500 000 eur.

Podla § 4 zékona &. 8/2008 Z.z. o poistovnictve a 0 zmene a doplneni niektorych zakonov musi
byt zékladné imanie poistovne, ktora vykonava zivotné poistenie najmenej 4 000 000 eur a pre poistné
odvetvia nezivotného poistenia 5 000 000 eur.

V procese riadenia kapitalu Spolo¢nost zohladnuje aj externé regulatné poziadavky stanovené Na-
rodnou bankou Slovenska. Tieto vyplyvaju z poziadaviek solventnosti a ich dodrziavanie zaistuje, aby
bola Spolo¢nost schopna v kazdom okamihu zabezpedit viastnymi zdrojmi Uhradu zavéazkov vyplyvaju-
cich z poistnych zmldv na poistnom trhu, kde posobi.

Na zabezpecenie tejto schopnosti Spolo¢nost vytvara a nepretrzite dodrziava skuto¢nu mieru sol-
ventnosti najmenej vo vySke pozadovanej miery solventnosti. SkutoCnou mierou solventnosti sa rozumie
vySka vlastnych zdrojov Spolo¢nosti, ktoré predstavuju viastné imanie upravené o nehmotny majetok.
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The following table shows values of achieved solvency rate in life and non-life insurance business:

Year ended 31 December 2012 2011

Life insurance

Required solvency level 7 081 7073

Own resources — current solvency level 21716 19 257

Non-life insurance

Required solvency level 6676 5975
Own resources — current solvency level 20474 14 656
Total current solvency level 42190 33913

Total required solvency is EUR 13,048 thousand. The Company complied with all externally imposed
capital requirements as to 31 December 2012 and 2011 and during the years then ended.

5 Property plant and equipmant

Equipment,

Buildings and motor vehicles
Land structures  and other assets

As at 1 January 2011

Acquisition cost 91 5444 2927 8 462
Accumulated depreciation and

impairment - -1688 -2 686 4374
Net book value 91 3 756 241 4088

Year ended 31 December 2011

Opening balance 91 3756 241 4088
Additions - - 510 510
Disposals - - -96 -96
Depreciation - -102 -129 -231
Net. book value at the end of the o1 3654 526 4971
period

As at 31 December 2011

Acquisition 91 5444 3146 8 681
Accumulated depreciation and B -1790 -2 620 -4 410
impairment

Net book value 1 3 654 526 427

Year ended 31 December 2012

Opening balance 91 3 654 526 4271
Additions - - 425 425
Depreciation - -102 -141 -243
Net. book value at the end of the o1 3550 810 4 453
period

As at 31 December 2012

Acquisition cost 91 5444 3290 8825
Accumulated depreciation and
impairment - -1892 -2 480 -4 372

Net book value period 91 3 552 810 4 453
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Poznamky k ucétovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

Hodnoty skuto¢nej miery solventnosti v Zivotnom a neZivotnom poisteni k 31. decembru 2011
a k 31. decembru 2012 uvadza nasledovna tabulka:

Rok kongéiaci 31. decembra 2012 2011
Zivotné poistenie
PoZadovana miera solventnosti 7 081 7073

Vlastné zdroje — skuto¢na miera solventnosti 21716 19 257

Nezivotné poistenie

Pozadovana miera solventnosti 6676 5975
Vlastné zdroje — skuto¢na miera solventnosti 20 474 14 656
Stav na konci obdobia 42190 33913

PoZzadované miera solventnosti predstavuje 13 048 tis. EUR. Spolognost spifiala véetky externe
predpisané poziadavky na kapital k 31. decembru 2012 a 2011.

5 Hmotny majetok

Odpisy vo vyske 243 tis. Eur (2011: 231 tis. Eur) boli zauctované v roku 2012 na tarchu nakladov na
marketing a administrativnych nakladov.

tovna zavierka a komentar
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© Zariadenia,
8 Budovy motorové vozidla
o Pozemky a stavby a ostatné aktiva
K1.1.2011
148 Obstaravacia cena o1 5444 2927 8 462
Opréavky a opravné polozky - -1 688 -2 686 -4 374
Zostatkova hodnota 91 3756 241 4088

Rok kongéiaci 31. decembra 2011

Stav na zadiatku roka 91 3 756 241 4088
Prirastky - - 510 510
Ubytky - - -96 -96
Odpisy - -102 -129 -231
Zostatkova hodnota na konci obdobia 91 3 654 526 4271
K 31.12. 2011

Obstaravacia 91 5444 3146 8 681
Opravky a opravné polozky - -1790 -2 620 -4 410
Zostatkova hodnota 91 3 654 526 4271

Rok konéiaci 31. decembra 2012

Stav na zadiatku roka 91 3 654 526 4271
Prirastky - - 425 425
Ubytky - - - -
Odpisy - -102 -141 -243
Zostatkova hodnota na konci obdobia 91 3 552 810 4 453
K 31.12.2012

Obstaravacia cena 91 5444 3290 8 825
Opravky a opravné polozky - -1 892 -2 480 -4 372

Zostatkova hodnota 91 3552 810 4 453
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Depreciation of EUR 243 thousand (2011: EUR 231 thousand) was accounted for in marketing and
administration costs.

Property plant and equipment are insured against standard risk up to EUR 11,975 thousand (2011:
EUR 11,975 thousand).

6 Investment property

Buildings and

Land structures Total
As at 1 January 2011
Opening balance 31 1251 1282
Depreciation - -34 -34
Net book value at the end of the period 31 1217 1248
As at 31 December 2011
Acquisition cost 31 1814 1845
Accumulated depreciation and impairment - -597 -597
Net book value 31 1217 1248
Year ended 31 December 2012
Opening balance 31 1217 1248
Depreciation - -38 -33
Net book value at the end of the period 31 1184 1215
As at 31 December 2012
Acquisition costs 31 1814 1845
Accumulated depreciation and impairment - -630 -630
Net book value 31 1184 1215

Investment property is not presented on the Company’s balance sheet at its fair value. The fair
value of investment property as at 31 December 2012 was EUR 1,942 thousand (31 December 2011:
EUR 1,956 thousand), and was calculated by independent valuation experts using comparative sales
valuation method.

The Company rents out part of the buildings and related land in Banska Bystrica, Martin, Nové
Zamky, and Kosice to external entities. Investment property represents the portion of the property that
is leased out. The following percentages were used for estimating the portion of the property classified
as investment property:

In use by the Company Investment property

2011 75,00 % 25,00 %
2012 75,00 % 25,00 %

Non-discounted future cash flow from rental property:

Year ended 31 December 2012 2011
Cumulative cash flow within 5 years (inclusive) 148 286
Cumulative cash flow over 5 years 0 0

Total cash flow 148 286
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Dlhodoby hmotny a nehmotny majetok je poisteny pre pripad Standardnych rizik v poistnej sume
11 975 tis. Eur (11 975 tis. EUR v roku 2011).

6 Investicie v nehnutelnostiach
Budovy

Pozemky a stavby Spolu
K1.1.2011
Obstaravacia cena 31 1251 1282
Opravky a opravné polozky - -34 -34
Zostatkova hodnota na konci obdobia 31 1217 1248
K 31.12. 2011
Obstaravacia 31 1814 1845
Opravky a opravné polozky - -597 -597
Zostatkova hodnota 31 1217 1248
Obdobie konéiace 31. decembra 2012
Stav na zaciatku roka 31 1217 1248
Odpisy - -33 -33
Zostatkova hodnota na konci obdobia 31 1184 1215
K 31.12. 2012
Obstaravacia cena 31 1814 1845
Opravky a opravné polozky - -630 -630
Zostatkova hodnota 31 1184 1215

Investicie v nehnutelnostiach nie su vykdzané v slvahe Spolocnosti v reélnej hodnote. Realna hod-
nota investicii v nehnutelnostiach je k 31. decembru 2012 1 942 tis. Eur (31. december 2011: 1 956 tis.
Eur) a bola stanovena na zaklade posudku nezavislého znalca.

Spolo¢nost prenajima inym subjektom Casti budov a prisltichajucich pozemkov v Banskej Bystrici,
Martine, Novych Zamkoch a KosSiciach. Investicie v nehnutelnostiach sa pocitaju na zaklade percenta
prenajatej plochy.

Percenta pouzité na vypocet investicii v nehnutelhostiach boli nasledovné:

Cast vyuzivana Spoloénostou Investicia v nehnutelnostiach
2011 75,00 % 25,00 %
2012 75,00 % 25,00 %

Nediskontované budtce pefiazné toky z prenajatého majetku:

Obdobie konciace 31. Decembra 2012 2012 2011
Kumulativne periazné toky do 5 rokov (vratane) 148 286
Kumulativne periazné toky nad 5 rokov 0 0

Celkové penazné toky 148 286
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7 Intangible assets

Acquired software and

other intangible assets Total
As at 1 January 2011
Acquisition cost 2 456 2 456
Accumulated amortisation and impairment -2 074 -2074
Net book value 382 382
Year ended 31 December 2011
Opening balance 382 382
Additions 110 110
Amortisation -262 -262
Net book value at the end of the period 230 230
Year ended 31 December 2011
Acquisition cost 2 566 2 566
Accumulated amortisation and impairment -2 336 -2 336
Net book value 230 230
Year ended 31 December 2012
Opening balance 230 230
Additions 127 127
Amortisation -126 -126
Net book value at the end of the period 231 231
As at 31 December 2012
Acquisition cost 2 694 2694
Accumulated amortisation and impairment -2 463 -2 463
Net book value 231 231

Amortisation of EUR 126 thousand (2011: EUR 262 thousand) was accounted for in marketing and
administration costs.

8 Reinsurance recoverables
Year ended 31 December 2012 2011
Reinsurers’ share in insurance liabilities 31975 27 995
Total assets arising from reinsurance contracts 31975 27 995
Current 31 151 27 291
Non-Current 824 704

The amounts due from reinsurers in respect of claims already paid by the Company on insurance
contracts that are reinsured are included within ‘Receivables’ (Note 10).
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7 Nehmotny majetok

Obstarany pocitacovy softvér

a iny nehmotny majetok Spolu
K 1. januaru 2011
Obstaravacia cena 2 456 2 456
Opravky a opravné polozky -2 074 -2 074
Zostatkova hodnota 382 382
Rok kondéiaci 31. decembra 2011
Stav na zadiatku roka 382 382
Prirastky 110 110
Amortizacia -262 -262
Zostatkova hodnota 230 230
Stav k 31. decembru 2011
Obstaravacia cena 2 566 2 566
Opréavky a opravné polozky -2 336 -2 336
Zostatkova hodnota 230 230
Obdobie konéiace 31. decembra 2012
Stav na zaciatku roka 230 230
Prirastky 127 127
Amortizacia -126 -126
Zostatkova hodnota na konci obdobia 231 231
Stav k 31. decembru 2012
Obstaravacia cena 2 694 2 694
Opravky a opravné polozky -2 463 -2 463
Zostatkova hodnota 231 231

Odpisy vo vyske 126 tis. Eur (2011: 262 tis. Eur) boli zauctované na tarchu nakladov na marketing
a administrativnych nakladov.

8 Aktiva vyplyvajuce zo zaistenia
Stav k 31.12.2012 31.12. 2011
Podiel zaistovatelov na zavazkoch z poistnych zmliv 31975 27 995
Aktiva vyplyvajlce zo zaistenia celkom 31 975 27 995
Kratkodobé 31151 27 291
Dlhodobé 824 704

Sumy splatné od zaistovatelov v suvislosti s poistnymi plneniami, ktoré uz boli Spolo¢nostou vypla-
tené z poistnych zmidyv, ktoré su predmetom zaistenia, su zahrnuté v Pohladavkach (Poznamka 10).
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9 Financial assets

Reconciliation of classes of financial assets as used for management purposes with measurement
categories (except for Receivables — Note 10):

Year ended 31 December 2012 2011
At amortised cost 79145 80 341
Bonds* 79 145 80 341
Available for sale 89 083 92 847
Equities 7875 6848
Bonds 81208 85 999
At fair value through profit and loss 46 724 35 385
Equities 29 148 23144
Bonds 17 576 12 241
Total financial assets 214 952 208 573
Short term 62 590 52 377
Long term 152 362 156 196

*of it HTM under IAS39 EUR 67,966 thousand (2011: EUR 80,341 thousand); Loans and receivables EUR 11,179 thousand
(2011: EUR 0)

Bonds at amortized cost are not presented on the Company’s balance sheet at their fair value.
The fair value of the HTM at 31 December 2012 is EUR 77,085 thousand (31 December 2011: EUR
77,993 thousand). The fair value of the Loans and receivables at 31 December 2012 is EUR 12,422
thousand (31 December 2011: EUR 0).

Fair values of financial assets held to maturity are based on market prices or by using discounted
cash flows method using market inputs.

In accordance with IFRS 7, Financial Instruments: Disclosures, the Company classified the financial
assets according to the following fair value hierarchy:

Level 1: financial assets and liabilities valued based on the prices quoted in active markets;

Level 2: in determining the fair value of financial assets and liabilities, valuation techniques are
used with inputs that are based on the market observable data;

Level 3: the fair value of financial assets and liabilities is determined using valuation techniques

with inputs other than observable market data.

The Company performed a classification of financial assets and liabilities valued at fair value, as
follows:

As at 31 December 2012 Level 1 Level 2 Level 3 Total

Financial assets at fair value through

profit or loss 30 746 2228 13750 46 724
of which:

- bonds 1598 2228 13 750 17 576
- equity 29 148 - - 29 148
Financial assets available for sale 64 459 7752 16 872 89 083
of which:

- bonds 57 364 7752 16 092 81208
- equity 7 095 780 7875

Total 95 205 9 980 30 622 135 807
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9 Financné aktiva

Odsuhlasenie skupin financnych aktiv sledovanych manazmentom Spolo¢nosti na ¢lenenie uvedené
v slvahe (okrem Pohladavok — poznamka 10):

Stav k 31.12.2012 31.12. 2011
V amortizovanej hodnote 79 145 80 341
Dlhové cenné papiere* 79145 80 341
Uréené na predaj 89 083 92 847
Majetkové cenné papiere 7 875 6 848
Dlhové cenné papiere 81208 85 999
V redlnej hodnote cez hospodarsky vysledok 46 724 35 385
Majetkové cenné papiere 29148 23144

;§ Dlhové cenné papiere 17 576 12 241

2 Celkom finan&né aktiva 214 952 208 573

g

i Stav na zagiatku roka 62 590 52 377

= Dihodobé &ast 152 362 156 196

“Ej *z toho drZzané do splatnosti podia IAS39 67 966 tis. EUR (2011: 80 341 tis. EUR); Uvery a pohladéavky 11 179 tis. EUR

‘© (2011: 0 EUR)

3

é Dlhové cenné papiere v amortizovanej hodnote nie su vykézané v stivahe Spoloc¢nosti v redlnej hod-

S note. Realna hodnota dihovych cennych papierov drzanych do splatnosti k 31. decembru 2012 je

& 77 085 tis. EUR (81. december 2011: 77 993 tis. EUR). Realna hodnota Uverov a pohladavok k 31.

decembru 2012 je 12 422 tis. EUR (31. december 2011: 0 EUR)
154 Realna hodnota finan¢nych aktiv drzanych do splatnosti bola ur€ena na zaklade trhovych cien alebo

metddou diskontovanych penaznych tokov s pouzitim trhovych vstupnych dat.

Podla IFRS 7- Financné nastroje: zvergjriovanie, Spolo¢nost klasifikuje finanéné aktiva podia nasle-
dujucej hierarchie ur€enia redlnej hodnoty:
1. Uroven: ocenenie kdtovanou (neupravenou) cenou zistenou z aktivneho trhu,
2. Uroven: ocenenie modelom, ktorého vSetky vyznamné vstupné parametre su priamo zistitelné
z finan¢nych trhov, alebo ocenenie cenou kétovanou na trhu, ktory nie je aktivny,
3. Uroven: ocenenie modelom, ktorého niektoré vyznamné vstupné parametre nie su priamo zis
titelné z finanCnych trhov - subjektivne vstupné parametre.

Clenenie finan¢nych nastrojov podla hierarchie urenia realnej hodnoty:

K 31. decembru 2012 Uroveii 1 Urovei 2 Urovei 3

Ocenované v redlnej hodnote

Gez hospodérsky vysledok 30 746 2228 13750 46 724
Z toho:

- DIhové cenné papiere 1598 2228 13750 17 576
- Majetkové cenné papiere 29 148 - - 29 148
Cenné papiere uréené na predaj 64 459 7752 16 872 89 083
Z toho:

- DIhové cenné papiere 57 364 7752 16 092 81 208
- Majetkové cenné papiere 7 095 - 780 7875

Zostatkova hodnota na konci obdobia 95 205 9980 30 622 135 807
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As at 31 December 2011 Level 1 Level 2 Level 3 Total

Financial assets at fair value through

profit or loss 23144 1632 10 609 35385
of which:

- bonds - 1632 10 609 12 241
- equity 23144 - - 23144
Financial assets available for sale 23920 49 903 19 024 92 847
of which:

- bonds 17 072 49 903 19 024 85 999
- equity 6 848 - - 6 848
Total 47 064 51 535 29 633 128 232

Level 3 represents bonds and equities, changes in 2012 were as follows:

Financial assets

Financial assets at fair value through

available for sale profit or loss

As at 1 January 2012 19 024 10 609 29 633
Total gain/ loss

in profit or loss 78 1641 1719
in other comprehensive income 1616 - 1616
Purchase 5780 1500 7 280
Maturity -9 626 - -9 626
Net book value at the end of the period 16 872 13750 30 662

Level 3 represents bonds only, changes in 2011 were as follows:

Financial assets

Financial assets at fair value through

available for sale profit or loss

As at 1 January 2011 23 816 9078 32 894
Total gain/ loss

in profit or loss 28 548 576
in other comprehensive income -1152 - -11562
Other - -310 -310
Purchase - 1293 1293
Maturity -3 668 - -3 668
Net book value at the end of the period 19 024 10 609 29 633

Gain/loss from revaluation of financial assets in Level 3, recognised in profit or loss and relating to
assets held at the end of the period:

Revaluation through profit or loss

31 december 2012
Debt securities at fair value recorded through profit or loss 1642

31. december 2011
Debt securities at fair value recorded through profit or loss 605

Discount rates risk spread is one of the basic parameters used in the fair value calculation. Change
in risk spreads by 0.5% would impact equity by EUR 570 thousand (31 December 2011: EUR 429 tho-
usand) and profit or loss by EUR 336 thousand (31 December 2011: EUR 176 thousand).

Annual financial statements and comments
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K 31. decembru 2012 Uroveii 1 Uroveii 2 Uroveii 3

ngﬂg‘s’gg%;’ rgi?"\‘/‘;‘g:;%%’:f’te 23 144 1632 10609 35385
Z toho:

- DIhové cenné papiere - 1632 10 609 12 241
- Majetkové cenné papiere 23144 - - 23144
Cenné papiere uréené na predaj 23920 49 903 19024 92 847
Z toho:

- DIhové cenné papiere 17 072 49 903 19 024 85 999
- Majetkové cenné papiere 6848 - - 6 848
Zostatkova hodnota na konci obdobia 47 064 51 535 29 633 128 232

Uroveri 3 obsahuje len dihové cenné papiere, zmena pocas roka 2012 bola nasledovna:

Ocernované

v realnej hodnote

Cenné papiere cez hospodarsky

uréené na predaj vysledok
K 1. januaru 2012 19 024 10 609 29 633

Celkové zisky a straty

z toho v ziskoch a stratach 78 1641 1719

z toho v ostatnych komplexnych B
ziskoch a stratach 1616 1616
Nékupy 5780 1500 7 280
Splatné -9 626 - -9 626
Zostatkova hodnota na konci obdobia 16 872 13 750 30 662

Uroven 3 obsahuije len dihové cenné papiere, zmena podas roka 2011 bola nasledovna:

Ocerované
v redlnej hodnote
Cenné papiere cez hospodarsky
uréené na predaj vysledok
K 1. januaru 2011 23 816 9078 32 894
Celkové zisky a straty
z toho v ziskoch a stratach 28 548 576
z toho v ostatnych komplexnych
ziskoch a stratach -1152 B 1152
Reklasifikacia - -310 -310
Nakupy - 1293 1293
Splatné -3 668 - -3 668
Zostatkova hodnota na konci obdobia 19 024 10 609 29 633

Vynos/(strata) z precenenia finanénych aktiv drzanych ku koncu obdobia v Urovni 3 na realnu hodno-
tu zalcCtovana do vykazu ziskov a strat:

Precenenie cez hospodarsky vysledok

31. december 2012
Dihové CP v reélnej hodnote Uctované cez hospodarsky vysledok 1642

31. december 2011
Dlhové CP v redlnej hodnote Uctované cez hospodarsky vysledok 605
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10 Receivables
Year ended 31 December 2012 2011
Receivables from insurance and reinsurance contracts:
- due from policyholders 13 966 12 646
- provision for receivables from policyholders -8 864 -7193
- due from intermediaries 5521 5469
- provisions for receivables from intermediaries -5 501 -5 385
- due from reinsurers 4002 1319
- provisions for receivables from reinsurers -321 -321
Other receivables (financial):
- trade receivables 390 462
- other assets 546 381
- provisions for impairment of other receivables -335 -333
- loans - 834
- impairment to loans - -415
Accrued subrogation income 1 866 2 026
Other receivables (non-financial):
- prepayments 41 35
- deferred expenses 313 237
- accrued income 321 -
'I;?;ﬁ:‘arﬁgzl\gt:]lﬁzé?:ludlng receivables from 11 945 9762
Current 11792 9 343
Non-current 153 419

The estimated fair values of each class of loans and receivables are not significantly different from

carrying values.

Concentration of credit risk in relation to loans and receivables is insignificant, as the Company has

a large number of debtors (Note 4.2.3).

11 Deferred acquisition cost

The reconciliation of changes in deferred acquisition costs in 2012 and 2011 is as follows:

Rok 2012 Rok 2011

As at 1 January 6511 5973
Change in DAC recognised in profit or loss (Note 23) -563 538
Total 5948 6 511
12 Cash and cash equivalents

Year ended 31 December 2012 2011
Cash at hand and in bank 11637 2 286
Short-term bank deposits 8 000 5614
Total 19 637 7 900

Short-term bank accounts had an average maturity of 1.5 days (2011: 1.5 days).
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Poznamky k Gc¢tovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

10 Pohl'adavky

Stav k 31.12. 2012 31.12. 2011

Pohladavky z poistnych a zaistnych zmldv:

- voci poistenym 13 966 12 646
- opravné polozky k pohladdvkam vod&i poistenym -8 864 -7193
- vo&i maklérom a sprostredkovatelom 5521 5469

- opravné polozky k pohladavkam voci maklérom

tovna zavierka a komentar

¢néa uc

Ro

a Sprostredkovatelom -5 501 -5385
- voci zaistovatelom 4002 1319
- opravné polozky k pohladavkam voci zaistovatelom -321 -321
Ostatné pohladavky (financné):

- pohladdvky z obchodného styku 390 462
- ostatné aktiva 546 381
- opravné polozky k ostatnym pohladavkam -335 -333
- Uvery - 834
- opravné polozky k tverom - -415
Regresné aktivum 1866 2026
Ostatné pohladavky (nefinanc¢né):

- poskytnuté preddavky 41 35
- néklady buducich obdobi 313 237
- prijmy buducich obdobi 321 -
Celkom pohladavky vratane poistnych pohladavok 11 945 9762
Kratkodoba Cast 11792 9343
Dlhodoba ¢ast 153 419

Odhadovana realna hodnota Uverov a pohladavok nie je vyznamnym spdsobom odlisna od ich Ug-
tovnej hodnoty.

Koncentracia Uverového rizika v suvislosti s Uvermi a pohladavkami je nevyznamna, kedze Spoloc¢-
nost ma velky pocet réznych diznikov (Poznamka 4.2.3).
11 Casovo rozlisené obstaravacie naklady

Nasledujuca tabulka uvadza vyvoj v Easovo rozliSenych obstaravacich nakladoch pocas roka 2012
a2011:

Rok 2012 Rok 2011

Stav k 1. Januaru 6511 5973
Zmena Casoveého rozliSenia provizii (Poznamka 23) -563 538
Spolu 5948 6 511
12 Penazné prostriedky a penazné ekvivalenty
Stav k 31.12. 2012 31.12. 2011
Peniaze na Uc¢toch v banke a penazna hotovost 11 637 2286
Kratkodobé bankové vklady 8 000 5614
Spolu 19 637 7 900

Splatnost kratkodobych bankovych vkladov je v priemere 1,5 diia (2011: 1,5 dria).



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

13 Share capital

Number of ordinary shares Ordinary shares (in EUR thousands)

Balance as at 1 January 2011 4 200 13944
Balance as at 31 December 2011 4 200 13944
Balance as at 31 December 2012 4 200 13944

Share capital as at 31 December 2012 consisted of 4,200 shares (31 December 2011 — 4,200 sha-
res) of issued, outstanding and paid in ordinary shares. The nominal value of each share is EUR 3,320.
The holders of all ordinary shares have the right to vote and receive dividends in proportion of the nomi-
nal value of the shares they hold to the total nominal value of the Company’s shares (Note 1).

14 Legal reserve fund and other funds
Year ended 31 December 2012 2011
Legal reserve fund 1446 984
Revaluation reserve for financial assets available for sale 3703 -2354
Retained earnings 22 931 21503
Total 28 080 20133

Legal reserve fund is set up to cover possible future losses.

The profit of 2011 in amount of EUR 4,624 thousand (2010 profit: 2,142 thousand) was approved by
the General Meeting on 19 March 2012 (on 1 June 2011) and was distributed as follows:

Year ended 31 December Profit for 2011 Profit for 2010
Transfer to retained earnings 231 126
Transfer to legal reserve fund 462 214
Dividends paid to shareholders 3931 1802
Total 4624 2142

Movements in the revaluation reserve for financial assets available for sale were as follows:

As at 1 January 2011 1337
Revaluation — gross -5 544
Revaluation — tax (Note 17) 1053
Transfer to net profit on disposal — gross -808
Transfer to net profit on disposal — tax 154
Transfer to net profit on impairment — gross 1794
Transfer to net profit on impairment — tax -340
As at 31 December 2011 -2 354
Revaluation — gross 8 480
Revaluation — tax (Note 17) -1 950
Revaluation — impact on deferred tax from change of tax rate (Note 17) 147
Transfer to net profit on disposal — gross -1 110
Transfer to net profit on disposal — tax 211
Transfer to net profit on impairment — gross 344
Transfer to net profit on impairment — tax -65

As at 31 December 2012 3703
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13 Zakladné imanie
Pocet kmenovych akcii Kmenové akcie (v tis. Eur)
Stav k 1. januaru 2011 4 200 13944
Stav k 31. decembru 2011 4 200 13944
Stav k 31. decembru 2012 4200 13944

Zakladné imanie k 31. decembru 2012 pozostavalo z 4 200 ks (k 31. decembru 2011 — 4 200 ks
akcii) vydanych, schvélenych a splatenych kmenovych akcii. Menovitd hodnota jednej akcie je 3 320
Eur. Vlastnici vSetkych kmenovych akcii maju pravo hlasovat a dostavat dividendy pomerne v hodnote
nimi vlastnenych akcii k celkovej hodnote akcii Spolo¢nosti (Poznamka 1).

14 Zakonny rezervny fond a ostatné fondy
Stav k 31.12. 2012 31.12. 2011
Zakonny rezervny fond a ostatné fondy 1446 984
Rozdiely z precenenia cennych papierov uréenych na predaj 3703 -2 354
Nerozdeleny zisk minulych obdobi a zisk bezného roka 22 931 21503
Spolu 28 080 20133

Zakonny rezervny fond slUzi na krytie strat Spolo¢nosti, nie je uréeny na distribdciu.

Zakonny rezervny fond sluzi na krytie strat Spolo¢nosti. Hospodarsky vysledok vo vySke 4 624 tis.
EUR za rok 2011 (2010: 2 142 tis. EUR) bol schvéleny valnym zhromazdenim dna 19. Marca 2012
(2011: 1. jun 2011) a bol zuctovany nasledovne:

Stav k Vysledok hospodarenia 2011 Vysledok hospodarenia 2010
Prevod na nerozdeleny vysledok hospodarenia 231 126
Pridel do zakonného rezervného fondu 462 214
Vyplata dividend spolo&nikom 3931 1802
Spolu 4624 2142

Pohyby v rozdieloch z precenenia cennych papierov uréenych na predaj su uvedené v nasledujucej

tabulke:

K 1. januaru 2011 1337
Precenenie - brutto -5 544
Precenenie — dari (Poznamka 17) 1053
Prevody do Cistého zisku pri predaji — brutto -808
Prevody do Cistého zisku pri predaji - dan 154
Prevody do ¢istého zisku pri tvorbe OP - brutto 1794
Prevody do ¢istého zisku pri tvorbe OP - dar -340
K 31. decembru 2011 -2 354
Precenenie - brutto 8 480
Precenenie — dari (Poznamka 17) -1 950
Precenenie — vplyv na odlozenu dan zo zmeny 147
sadzby dane (Poznamka 17)

Prevody do ¢istého zisku pri predaji — brutto -1110
Prevody do cistého zisku pri predaji — dar 211
Prevody do Cistého zisku pri tvorbe OP - brutto 344
Prevody do Cistého zisku pri tvorbe OP - darn -65

K 31.decembru 2012 3703



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

15 Insurance liabilities and reinsurance assets

Balance for: 2012 2011
Gross

Short-term insurance contracts:

- claims reported and claims handling costs 34 375 31 481
- claims incurred but not reported 7419 7 467
- provision for MTPL deficit 6 251 5398
- unearned premiums 21 388 19 894
Short-term insurance contracts total 69 433 64 240

Long-term insurance contracts:

- with fixed and guaranteed terms and with

discretionary participation (DPF) S0 54¢ Rl
- without fixed and guaranteed terms — unit linked 39 705 29 243
- investment contracts with DPF 18 608 19 836
Total insurance liabilities - gross 148 860 145 348
Short-term 69 433 64 240
Long-term 148 860 145 348

31 December 2012 31 December 2011

Reinsurers’ share
Short-term insurance contracts:
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- claims reported and claims handling costs 18 487 15705
- claims incurred but not reported 3798 3477
- unearned premiums 8 866 8109

Long-term insurance contracts:

- with fixed and guaranteed terms and with discretionary 646
participation (DPF)

- without fixed and guaranteed terms — unit linked ef 54

- investment contracts with DPF 8 4

Total reinsurers’ share of insurance liabilities 31975 27 995

Short-term 31151 27 291

Long-term 824 704
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15 Zavazky z poistnych zmluv a aktiva vyplyvajtce zo zaistenia

Stav k 31.12. 2012 31.12. 2011
Brutto
Kratkodobé poistné zmluvy:
- nahlasené poistné udalosti a naklady na vybavenie

poistnych udalosti 54 375 31 481
- poistné udalosti, ktoré vznikli, ale neboli nahlasené 7419 7 467
- rezerva na deficit SKP 6 251 5398
- nezasluzené poistné 21388 19 894
Kratkodobé poistné zmluvy spolu 69 433 64 240
Dlhodobé poistné zmluvy:
- s pevnymi a garantovanymi zmluvnymi podmienkami

a s podielmi na prebytku (DPF) 90 547 96 269
- bez pevnych zmluvnych podmienok — viazané na

podielové fondy 39 705 29 243
- investi¢né zmluvy s DPF 18 608 19 836
Celkom zavazky z poistnych zmliv - brutto 148 860 145 348
Kratkodobé 69 433 64 240
Dlhodobé 148 860 145 348
Stav k 31.12. 2012 31.12. 2011
Podiel zaistovatela
Kratkodobé poistné zmluvy:
- nahlasené poistné udalosti a naklady na vybavenie

poistnych udalosti 18 487 15705
- poistné udalosti, ktoré vznikli, ale neboli nahlasené 3798 3477
- nezasluzené poistné 8 866 8109
Dlhodobé poistné zmluvy:
- s pevnymi a garantovanymi zmluvnymi podmienkami 789 646
- bez pevnych a garantovanych zmluvnych podmienok 27 54
- investi¢né zmluvy s DPF 8 4
Celkom podiel zaistovatela na zavéazkoch z poistnych zmlav 31975 27 995
Kratkodobé 31151 27 291
Dlhodobé 824 704




Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

31 December 2012 31 December 2011

Net of reinsurance

Short-term insurance contracts:

- claims reported and claims handling costs 15888 15776
- claims incurred but not reported 3621 3990
- provision for MTPL deficit 6 251 5398
- unearned premiums 12 522 11785

Long-term insurance contracts:

- with fixed and guaranteed terms and with discretionary

participation (DPF) 89758 95623
- without fixed and guaranteed terms — unit linked 39 678 29189
- investment contracts with DPF 18 600 19832
Total insurance liabilities - net 186 318 181 593
Current 38 282 36 949
Non-current 148 036 144 644

15.1 Short-term insurance contracts — assumptions, changes in assumptions and
sensitivity analysis

Process of determining assumptions

The Company uses various statistical methods including various parameters, which are estimated
for the ultimate loss calculation. The Company uses mainly the ‘Chain-Ladder’ method, which is used
mainly for stable insurance products with stable future developments.

The basic technique involves the analysis of historical claims development factors and the selection
of estimated development factors based on the historical pattern. The selected development factors are
then applied to cumulative claims data for each accident year that is not yet fully developed to produce
an estimated ultimate claims cost for each accident year.

There are no other significant assumptions identified in non-life insurance which could have a ma-
terial impact on liabilities (for example, assumed inflation has a very low impact on a possible change in
liabilities).

Analysis of claim provisions — before reinsurance:

Reporting period 2008 2009 2010 2011 2012 Total

Estimate of ultimate claims costs:

- At the end of the accounting period 34 307 31 531 34 435 34 557 37 867
- One year late 32 666 28 920 32 053 32 862 -
- Two years later 31 390 26 155 29714 - -
- Three years later 30 269 25 498 - - -
- Four years later 29 781 - - - -
Current estimate of cumulative claims 29781 25 498 29714 32 862 37 867 165 722
Cumulative payments to date -27 898 -23 424 -25 934 -25 346 -19911  -122 513
Liabilities for years 2008-2012 1883 2074 3780 7516 17 956 33209
Liabilities in respect of years before 2008 8 585

Total liability included in the balance sheet 41 794
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Stav k 31.12. 2012 31.12. 2011
Netto
Kratkodobé poistné zmluvy:
- nahlasené poistné udalosti a naklady na vybavenie

poistnych udalosti 15888 15776
- poistné udalosti, ktoré vznikli, ale neboli nahlasené 3 621 3990
- rezerva na deficit SKP 6 251 5398
- nezasluzené poistné 12 522 11785

Dlhodobé poistné zmluvy:

- s pevnymi a garantovanymi zmluvnymi podmienkami

a s podielmi na prebytku (DPF) 89758 95 623
- bez pevnych zmiuvnych podmienok — viazané na

podielové fondy 39678 29189
- investi¢né zmluvy s DPF 18 600 19832
Celkom zavazky z poistnych zmluv - netto 186 318 181 593
Kratkodobé 38 282 36 949
Dihodobé 148 036 144 644

15.1 Kratkodobé poistné zmluvy - predpoklady, zmeny v predpokladoch
a analyza citlivosti

Proces stanovenia predpokladov

Spolo¢nost pouZiva rézne Statistické metddy s pouzitim réznych predpokladov, ktoré Spolo&nost
stanovuije pri odhade konecnych nakladov na poistné pinenia. Spolo¢nost najastejsie pouziva rebrikovu
metddu, ktora je najvhodnejSia pre stabilné typy poistenia s relativne stabilnym modelom vyvoja.

Z&kladom rebrikovej metddy je analyza faktorov, ktoré ovplyviuju histériu vyvoja poistnych udalosti
a vyber odhadovanych faktorov vyvoja na zaklade tohto historického modelu. Vybrané faktory vyvoja
sU potom aplikované na kumulativne Udaje o poistnych plneniach pre kazdé obdobie, ktoré nie je este
definitivne uzatvorené.

Predpoklady pouzité pre vypoclet zavazkov z poistnych zmldv v nezivotnom poisteni nemaju vy-
znamny dopad na ich vysku (odhadovany predpoklad inflacie ma minimalny dopad na zmenu zavazkov
z poistnych zmldv) Analyza vyvoja poistnych plneni — bez zaistenia

Analyza vyvoja poistnych plneni — bez zaistenia

Ugtovné obdobie 2008 2009 2010 2011 2012  Celkom

Odhad konec¢nych nakladov na poistné plnenia:

- na konci u¢tovného obdobia 34 307 31 531 34 435 34 557 37 867
- jeden rok neskér 32 666 28 920 32 053 32 862 -
- dva roky neskér 31390 26 155 29714 - -
- tri roky neskor 30 269 25 498 - - -
- Styri roky neskor 29 781 - - - -

Aktudlny odhad kumulativnych nakladov

. . 29 781 25 498 29714 32 862 37867 155722
na poistné plnenia

Kumulativne uhrady poistnych plneni -27 898 -23 424 -25 934 -25 346 -19911 122513
Zavazok za roky 2008 az 2012 1883 2074 3780 7516 17 956 33209
Zavézok prislichajuci k obdobiam 8585

pred rokom 2008
Celkovy zavazok vykazany v suvahe 41794



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

Reporting period 2008 2009 2010 2011 2012 Total

Estimate of ultimate claims costs:

- At the end of the accounting period 32 767 34 307 31531 34 435 34 557
- One year late 33 049 32 666 28 920 32 053 -
- Two years later 30 840 31 390 26 155 - -
- Three years later 32 863 30 269 - - -
- Four years later 32516 - - - -
Current estimate of cumulative claims 32516 30 269 26 155 32 053 34 557 1565 550
Cumulative payments to date -26 206 -27 430 -23 168 -24 505 -19005 -120314
Liabilities for years 2007-2011 6310 2839 2987 7 548 15552 35 236
Liabilities in respect of years before 2007 3712
Total liability included in the balance sheet 38 948

15.2 Long-term insurance contract - assumptions, changes in assumptions, and
sensitivity analysis

a) Process of determining assumptions

For long-term insurance contracts, estimates are made in two stages. At the inception of the con-
tract, the Company determines assumptions in relation to future mortality, voluntary terminations, in-
vestment returns, and administration expenses. These assumptions are used to calculate the liabilities
during the life of the contract. A margin for risk and uncertainty is added to these assumptions.

Subsequently, new estimates are developed at each reporting date to determine whether liabilities
are adequate in the light of the latest current estimates. The initial assumptions are not altered if the lia-
bilities are considered adequate. If the liabilities are not adequate, the assumptions are altered to reflect
the latest current estimate, and no margin is added to the assumptions in this event.

The assumptions used for the insurance contracts disclosed in this note are as follows:

e Yield curve
The yield curve that was utilized for LAT was the Euro Swap Curve (2011: forward curve AAA rated
government bonds) as of 31 December 2012 and increased by an illiquidity premium with range from
0.0002% t0 0.3354% p.a. (2011: 0.80% p.a.). In addition the Slovak spread has been applied on the
top of euro swaps rate and illiquidity premium in accordance with accounting policy described in
note 2.12. Impact is calculated in Note 15.2.b.

e Mortality
An appropriate base table of standard mortality is chosen depending on the type of contract. An
investigation into the Company’s experience over the most recent years is performed, and statistical
methods are used to adjust the rates reflected in the table to the best estimate of mortality for any
given year. For contracts insuring survival, an allowance is made for future mortality improvements
based on trends identified in the data.

e Persistency
An investigation into the Company’s experience over the most recent years is performed, and statis-
tical methods are used to determine an appropriate persistency rate. Persistency rates vary by pro-
duct type and policy duration. An allowance is then made for any trends in the data to arrive at
the best estimate of future persistency rates that takes into account the effective contract holders’
behaviour.

¢ Renewal expense level and inflation
The current level of expenses is taken as an appropriate expense base. Inflation is considered in
calculation.

e Tax
It has been assumed that current tax legislation and rates will continue unaltered.
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Ugtovné obdobie 2008 2009 2010 2011 2012 Celkom

Odhad konec¢nych nakladov na poistné plnenia:

- na konci Uctovného obdobia 32 767 34 307 31531 34 435 34 557
- jeden rok neskor 33 049 32 666 28 920 32 053 -
- dva roky neskor 30 840 31 390 26 155 - -
- tri roky neskor 32 863 30 269 - - -
- tri roky neskor 32516 - - - -

Aktualny odhad kumulativnych nakladov
na poistné plnenia

Kumulativne Uhrady poistnych plneni -26 206 -27 430 -23 168 -24 505 -19005 -120 314
Zavazok za roky 2007 az 2011 6310 2839 2987 7 548 15552 35 236

Zavézok prislichajuci k obdobiam
pred rokom 2007

Celkovy zavazok vykazany v suvahe 38 948

32516 30 269 26 155 32 053 34557 155550

3712

15.2 Dlhodobé poistné zmluvy - predpoklady, zmeny v predpokladoch a analyza citlivosti
a) Proces, akym Spolo¢nost stanovuje predpoklady

Pre dihodobé poistné zmluvy, odhady predpokladov su uskutoénované v dvoch fazach. Pri tvorbe
produktov Spolo¢nost stanovuje predpoklady tykajuce sa buducej umrtnosti, dobrovolnych vypovedani
poistnej zmluvy, vynosy z investicii a administrativne naklady. Tieto predpoklady su nasledne pouzivané
pri vypocte zavazkov pocas celej doby trvania poistnej zmluvy. Pri stanovovani predpokladov sa tieto
upravuju o istd mieru opatrnosti.

Nasledne su predpoklady prehodnocované ku kazdému suvahovému dnu, kedy sa posudzuije, Ci
vytvorené technické rezervy su adekvatne pri zohladneni sucasnych hodnét predpokladov. V pripade ze
z dévodu zmien v predpokladoch je posudené, Ze vytvorené technické rezervy nie su postacujlice na
krytie zavazkov, pdvodne odhadované predpoklady su nahradené novymi, pricom aj tieto predpoklady
sU upravené o predpisanu mieru opatrnosti. Pozitivne zmeny v predpokladoch sa nezohladnuju

Zakladné predpoklady stanovované Spolo¢nostou su nasledovné:

e \lynosova krivka
Viynosova krivka pouzita pre LAT vychadza z Euro swapovej krivky (2011: forwardova krivka pre
Statne dlhopisy s ratingom AAA) zverejnenej k 31. decembru 2012 a je zvySena o prirdzku za znize-
nu likviditu (illiquidity premium) v rozsahu 0,0002% - 0,3354% p.a. (2011: 0,80% p.a.). Na krivku bola
zaroven aplikovana rizikova prirazka pre Slovensku republiku ako je popisané v Poznamke 2.12.
Dopad je vyCisleny v Poznamke 15.2.b.

e Umrtnost
Spoloc¢nost si zvoli vhodnu podkladovu tabulku Standardnej dmrtnosti podla typu zmiuvy. Spolo&
nost’ prehodnoti svoju skisenost pocas predchadzajicich rokov a Statistickymi metdédami upravi
miery umrtnosti v tabulke umrtnosti tak, aby zohladhovala najlepsi odhad umrtnosti pre dany rok. Na
zdaklade identifikovanych trendov su data upravené pre zmluvy, ktoré poistuju dozitie tak, aby zohlad-
novali buduce zlepSenia umrtnosti.

e Trvanie
Spolo¢nost prehodnoti svoju skusenost poCas predchadzajucich rokov a Statistickymi metédami
uréi vhodnu mieru zotrvania (“persistency rate”). Miera zotrvania sa meni v zavislosti od typu produk-
tu a trvania poistnej zmluvy. Na zaklade pozorovanych trendov sa Udaje o miere zotrvania upravia
tak, aby vyjadrovali najlepsi odhad buducich mier zotrvania, ktoré by brali do Uvahy spravanie aktu-
alnych poistenych.

o Uroveri ndkladov na obnovenie zmltv a inflacia
Sucasna uroven nakladov je povazovana za vhodnu nakladovu bazu. Predpoklada sa, ze inflacia
nakladov bude pokryta narastom poistného kmena.
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b) Result of LAT

The Liability adequacy test showed as at 31 December 2012 insufficiency of EUR 3.13 million (2011:
EUR 4.722 million). Insufficiency is part of the life provision.

In the LAT calculation there was a change in assumption from forward rate of AAA Eurobonds to euro
swaps rate as a benchmark of risk free rate. Slovak spread has been applied on the top of euro swaps
rate and illiquidity premium. Compliance with market consistent embedded value (MCEV) guidelines
issued by Vienna Insurance Group HQ as well as localization into Slovak economic environment was the
main reason for this change in assumption.

LAT reserve calculated using yield curve consistent with previous year would be higher by EUR 2.46
million at 31.12.2012 compared to the amount recognised.

In the calculation there was also a change in estimate of lapse rates in products with 6% technical in-
terest rate considering high surrender rates in recent 3 years and assuming that surrender rates will stay
at this level as a result of the fact that network of internal and external agents has changed significantly.

LAT reserve calculated using lapse rates consistent with previous year’s estimate would be higher by
EUR 2.5 million at 31.12.2012 compared to the amount recognised.

For estimate of future insurance benefits arising from long-term insurance contracts see Note 3 (ii).
c) Changes in assumptions and sensitivity analysis

The following tables present the sensitivity of the value of insurance liabilities disclosed in this note
to movements in the assumptions used in the estimation of insurance liabilities. For liabilities under
long-term insurance contracts with fixed and guaranteed terms, changes in assumptions will not cause
a change in the amount of the liability, unless the change is severe enough to trigger a liability adequacy
test adjustment.

The table below indicates the level of the respective variable that will trigger an adjustment, and then
indicates the liability adjustment required as a result of a further deterioration in the variable.

Change in Change in

Change in Change in liability from liability from

assumption assumption insurance insurance

Assumption 2012 2011 contract 2012 contract 2011
Increase in mortality +10% +10% 107 97
Decrease in investment returns -2,5% p.a. -2,6% p.a. 1616 2155
Increase in renewal expense level +10% +10% 1245 1895
Change in lapse rate -10% -10% 45 49

Out of the products of the Company that were subject to testing, only those that bear a 6% technical
interest rate were sensitive to assumed variables. For other products, proceeds from other variables are
sufficient to cover deterioration of the above variables at the expected amount. Worsening of mortality by
10% and/or worsening of the cancellation rate of insurance contracts by 10% will not result in a change
in the amount of liabilities from the contracts for any of the tested products.

The analysis has been based on changing one assumption only, while the others were at the level
of the best estimate.
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e Dan
Ocakava sa, ze sUCasna darova legislativa a sadzby dani ostand nezmenené.

b) Vysledok testu primeranosti zavazkov (LAT)

Test primeranosti zavazkov k 31. 12. 2012 ukazal nedostatocnost v sume 3,13 mil. EUR (2011:
4,722 mil. EUR). Nedostatoc¢nost je ¢astou Zivotnych rezerv.

Pri vypocte LAT prislo k zmene predpokladu v bezrizikovej Urokovej miere z forwardovej sadzby
AAA Euro-dihopisov na krivku Euro-swapov. Rizikova prirazka Slovenskej republiky a prirdzka za zni-
zenu likviditu boli pripocitané k Euro-swapovej krivke. Hlavnymi dévodmi tejto zmeny je zmena ,market
consistent embeded value’ (MCEV) postupov vydanych Skupinou VIG a prispdsobenie sa podmienkam
slovenského trhu.

Vypocet LATU pouzitim vynosovej krivky konzistentnej s predchadzajucim obdobim by predstavo-
vala vytvorenie dodatocnej LAT rezervy v hodnote 2,46 mil. EUR k 31.12.2012 v porovnani s pouzitim
sucasnej metddy.

Pri vypocte bol taktiez zmeneny odhad miery stornovanosti produktov so 6% technickou trokovou
mierou. Odhad predpoklada s vy$Sou mierou stornovanosti, ktort spolo¢nost zaznamenala za posled-
né 3 roky v dosledku vyznamnej zmeny internej a externej siete sprostredkovatelov. Pri vypocte spoloc-
nost oCakava, ze miera stornovanosti zotrva nadalej na vySSej urovni.

Vypocet LATU pouzitim miery stornovanosti konzistentnej s predchadzajlicim obdobim by predsta-
vovala vytvorenie dodato¢nej LAT rezervy v hodnote 2,5 mil. EUR k 31.12.2012 v porovnani s pouzitim
suc¢asnej metddy.

Odhady buducich poistnych vynosov vyplyvajlc z dlhodobych poistnych zmltv su v poznamke 3 (ii)
c) Zmeny v predpokladoch a analyza citlivosti

Nasledujuce tabulky obsahuju informacie o citlivosti vysky zavézkov z poistnych zmldv tykajlcich sa
zivotnych poistnych zmldv na zmeny zakladnych predpokladov pouzitych pri odhade ich vysky.

Co sa tyka zavézkov z dlhodobych poistnych zmldv s pevnymi a garantovanymi zmluvnymi podmien-
kami, zmeny v predpokladoch nespdsobia zmenu vySky zavazkov z poistnych zmluv, pokial zmena nie
je dostatoCne zavazna na to, aby vyvolala Upravu vysky zavéazkov ako vysledok testu ich dostato¢nosti.

Nasledujuca tabulka uvadza uroven jednotlivych zakladnych predpokladov, pri ktorej uz dochadza
k Upravam vysky zavéazkov z poistnych zmldv a tiez kvantifikuje tieto Upravy v zavislosti od urcitej Urovne
zmeny daného predpokladu nad uroven vyvolavajucu Upravu vySky zavazkov.

Zmena vysky Zmena vysky

Zmena Zmena zavazkov zavazkov

v predpoklade v predpoklade z poistnych z poistnych

Predpoklad 2012 2011 zmlav 2012 zmliv 2011
ZhorSenie Umrtnosti +10% +10% 107 97
Znizenie vynosnosti investicii -2,5% p.a. -2,5% p.a. 1616 2155
Zhorsenie zékladnej Urovne nakladov +10% +10% 1045 1895

na obnovenie poistnych zmluv

ZhorSenie miery stornovania o 1o
poistnych zmidy 10% 10% 45 49

Z testovanych produktov Spolo¢nosti s na uvazované parametre citlivé len produkty s technickou
Urokovou mierou vo vyske 6%. Pri ostatnych produktoch su vynosy z ostatnych parametrov dostatocné
na to, aby pokryli zhorSenie uvedenych parametrov v uvazovanej vyske. Rovnako zhorSenie parametra
umrtnost 0 10% resp. zhorS8enie miery stornovania poistnych zmluv o 10% nespdsobia zmenu vySky
zavézkov z poistnych zmllv ako vysledok testu ich dostatocnosti pri ziadnom z testovanych produktov.

Analyza je zaloZena na zmene jedného predpokladu, zatial ¢o ostatné predpoklady st na Urovni
najlepsieho odhadu.
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15.3 Movements in liabilities from insurance contracts and reinsurance assets

a) Claims and loss adjustment expenses in non life insurance
2012 2011
Year ended 31 December Gross Reinsurance Net Gross Reinsurance Net
Claims reported 31 481 -15705 15776 31035 -14 551 16 484
Claims incurred but not reported 7 467 -3477 3990 7 553 -3 211 4342
Total at the beginning of the year 38 948 -19182 19 766 38 588 -17 762 20 826
Claims paid during the year -29 220 11557 -17 663 -26 960 10 064 -16 896
Increase in payables from insurance
contracts
- Due to claims occurred in current year 15620 -7.190 8 430 13 166 -6 060 7 106 "
- Due to claims occurred in prior periods 16 445 -7 470 8975 14154 -5 424 8 730 *QE)
Total at the end of the year 41 793 -22 285 19 508 38 948 -19182 19 766 g
8
Claims reported 34 374 -18 487 15 887 31481 -15 705 15776 °
Claims incurred but not reported 7419 -3 798 3621 7 467 -3 477 3 990 3
Total at the end of the year 41793 -22 285 19 508 38 948 -19182 19 766 %
15
b) Provisions for unearned premiums 3
©
°
2012 2011 e
Year ended 31 December Gross Reinsurance Net Gross Reinsurance Net :—é
=
At the beginning of the year 19 894 -8 109 11785 18 801 -7 503 11298 <
Creation during the year 53 375 -3435 49 940 50189 -4 283 45 906
Usage during the year -51 881 2678 -49 203 -49 096 3677 -45 419
Total at the end of the year 21 388 -8 866 12 522 19 894 -8109 11 785
c) Long-term insurance contracts
Year ended 31 December 2012 2011
At the beginning of the year 96 269 101 044
Collected premium 13 991 14 454

Release of provision due to payment of claims in case of

death, surrender or other reason for termination of acontract -21319 -20 084
Interest credited 1318 1450
Changes in claims provisions 529 -374
Changes in unearned premium provision -241 -221
Total at the end of the year 90 547 96 269
d) Long-term insurance contracts without DPF
Year ended 31 December 2012 2011
At the beginning of the year 29 243 21120
Premium collected 17 477 19 031
Fees deducted from account balances -2448 -2 246
Release of provision due to repayment in case of 9012 6337

death, purchase or other termination during the year

Interest credited 4 445 -2 325
Total at the end of year 39 705 29 243
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15.3 Pohyby zavazkov z poistnych zmluv a zo zaistenia

a) Poistné plnenia a naklady na vybavenie poistnych plneni v nezZivotnom poisteni
K 31.12. 2012 K 31.12. 2011

Obdobie Brutto Zaistenie Netto Brutto Zaistenie Netto
Nahlasené poistné udalosti 31481 -15 705 15776 31035 -14 551 16 484
Poistné udalosti, ktoré vznikli, ale neboli . .

nahlasené 7 467 3477 3990 7 553 3211 4342
Celkom na zaciatku roka 38948 -19182 19 766 38588 -17762 20 826
Poistné plnenie vyplatené pocas roka -29 220 11 557 -17 663 -26 960 10 064 -16 896

Nérast zavézkov z poistnych zmliv

z dévodu poistnych udalosti, ktoré vznikli ) }
v aktualnom roku 15 620 7190 8430 13 166 6 060 7106

z dévodu poistnych udalosti, ktoré vznikli 16 445 7470 8975 14 154 5494 8730

&S] v minulych rokoch

é Celkom na konci roka 41793 -22285 19 508 38948 -19182 19 766

S

g Nahlésené poistné udalosti 34 374 -18 487 15 887 31 481 -15 705 15776

X . < . 2 a N

= Poistné udalosti, ktoré vznikli, ale neboli

l% nahldsend 7419 -3 798 3621 7 467 -3477 3990

\;'5 Celkovy zavazok vykazany v stivahe 41793 -22285 19 508 38948 -19182 19 766

S

o

% b) Rezerva na poistné budtcich obdobi

o

o K 31.12. 2012 K 31.12. 2011
Obdobie Brutto Zaistenie Brutto Zaistenie Netto

170 Na zagiatku roka 19 894 -8 109 11785 18 801 -7 503 11298
Tvorba pocas roka 53 375 -3435 49 940 50 189 -4 283 45 906
Pouzitie pocas roka -51 881 2678 -49203  -49096 3677 -45 419
Celkom na zaciatku roka 21 388 -8 866 12 522 19 894 -8 109 11785
c) Dlhodobé poistné zmluvy
Obdobie k 31.12. 2012 31.12. 2011
Na zaciatku roka 96 269 101 044
Prijaté poistné 13 991 14 454
Rozpustenie rezervy z dévodu vyplatenia v pripade smrti, ) )
odkupenia alebo iného ukoncenia zmluvy pocas roka 21319 20084
Pripisané troky 1318 1450
Zmeny Vv rezerve na poistné plnenia 529 -374
Zmeny Vv rezerve na poistné buducich obdobi -241 -221
Celkom na konci roka 90 547 96 269
d) Dlhodobé poistné zmluvy bez prvkov dobrovolnej spoluti¢asti

Obdobie k 31.12. 2012 31.12. 2011
Na zaciatku roka 29243 21120
Prijaté poistné 17 477 19 031
Poplatky zrazené z uctov klientov -2 448 -2 246
Rozpustenie rezervy z dévodu vyplatenia v pripade smrti, 9012 6337
odkupenia alebo iného ukoncenia zmluvy pocas roka
Pripisané uroky 4 445 -2 325

Celkom na konci roka 39 705 29 243
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e) Long-term investment contracts with DPF
Year ended 31 December 2012 2011
At the beginning of the year 19 836 26 407
Premium collected 71017 65 378
Fees deducted from account balances -264 -273

Release of provision due to repayment in case of death,

purchase or other termination during the year -72324 -72100
Interest credited 343 424
Total at the end of year 18 608 19 836
16 Trade and other payables
Year ended 31 December 2012 2011
Amounts due to related parties (Note 28) 146 1075
Insurance and reinsurance liabilities
- amounts due to customers 8 467 6479
- amounts due to intermediaries 1598 1362
- amounts due to reinsurers 2 060 2200
Reinsurance deposit 183712 7 602
Trade payables 744 555
Total financial liabilities 26 727 19 273
Payables to employees 1146 1368
Social insurance payables and other tax payables 336 312
Payables towards Ministry of Interior of the Slovak Republic 2 365 2 095
Total 30 574 23 048
Current portion 30574 23048

Non-current portion - -

Payables towards Ministry of Interior of the Slovak Republic represent the obligation from §30 of
Insurance Law No. 95/2002 to transfer part of insurance premium to firefighter squads and healthcare
emergency units.

All liabilities for 2012 and 2011 are not past due.

Payables to employees include also jubilee payments and pension provisions.

Liabilities from social fund included in payables to employees:

31.12. 2012 31.12. 2011
As at 1 January 13 40
Creation 39 75
Usage -46 -102

Balance at the end of the year 6 13
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e) Dlhodobé investi¢éné zmluvy s prvkami dobrovolnej spoluticasti
Obdobie k 31.12. 2012 31.12. 2011
Na zaciatku roka 19 836 26 407
Prijaté poistné 71017 65 378
Poplatky zrazené z Uctov klientov -264 -273
Rozpustenie rezervy z dévodu vyplatenia v pripade smrti, . .
odkupenia alebo iného ukon&enia zmluvy poc¢as roka 72324 72100
Pripisané uroky 343 424
Celkom na konci roka 18 608 19 836
16 Zavazky z obchodného styku a ostatné zavazky

Stav k 31.12. 2012 31.12. 2011
Zavazky voci spriaznenym stranam (Poznamka 28) 146 1075
Zavazky z poistnych a zaistnych zmldv

- voci poistenym 8 467 6479
- vo¢i maklérom a sprostredkovatelom 1598 1362
- voci zaistovatelom 2060 2200
Zaistny depozit 13712 7 602
Zavézky z obchodného styku 744 555
Celkom finanéné zavazky 26 727 19 273
Zavazky voci zamestnancom 1146 1368
Socidlne poistenie a iné darové zavazky 336 312
Zavazky voci Ministerstvu vnutra Slovenskej republiky 2 365 2095
Spolu 30 574 23 048
Kratkodobé 30574 23048
Dlhodobé - -

Zavazky vodi Ministerstvu vnutra Slovenskej republiky predstavuju povinnost poistovne, podla §30
Zakona o poistovnictve €. 95/2002 Z. z. v zneni neskorsich predpisov, odviest East poistného uréeného
hasi¢skym jednotkam a zlozkam zachrannej zdravotnej sluzby.

Spolo¢nost nevykazuje zavazky po lehote splatnosti ani v beznom, ani v predchadzajucom uctov-
nom obdobi.

Zavazky voli zamestnancom zahfnaju aj platby pri jubileach a rezervu na odchodné.

Vyska zavazkov zo socidlneho fondu zahrnuté v zavéazkoch voci zamestnancom:

31.12. 2012 31.12. 2011

Zostatok k 1. januaru 13 40
Tvorba 39 75
Cerpanie -46 -102

Zostatok ku koncu obdobia 6 13
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17 Deferred income tax

Deferred income tax assets and liabilities are offset when there is a legal enforceable right to offset
current tax assets against current tax liabilities, and when the deferred income taxes relate to the same
tax authority.

The offset amounts are as follows:

Year ended 31 December 2012 2011

Deferred tax assets

- to be recovered after 12 months 694 624
- to be recovered within 12 months 1040 1498
Deferred tax liabilities

- to be recovered after 12 months -555 -410
- to be recovered within 12 months -1106 -
Total 73 1712

The movements in the deferred tax is as follows:

2012 2011

At the beginning of the year 1712 1 349
Expense/(income) recognised in profit or loss 18 -502
Tax (credited)/charged to ‘other comprehensive income’ (Note 14) -1 657 865
As at 31 December 73 1712

The Company has recorded deferred income tax asset because it is expecting sufficient taxable
profits against which the deferred income tax asset will be realised, including the assumption that finan-
cial assets available for sale will be held by the Company until the recovery of the unrealized losses in
revaluation reserve in equity. Losses arising from sale of financial assets are generally not deductible for
tax purposes.

The movements in deferred tax assets and liabilities during the year before offseting of balances
within the taxation authority, is as follows:

Deferred tax assets:

Impairment

provisions for

receivables
As at 1 January 2011 922 937 175 2034
Recognised in profit or loss -92 -373 1 -464
As at 31 December 2011 830 564 176 1570
Recognised in profit or loss 196 14 -46 164

As at 31 December 2012 1026 578 130 1734
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17 Odlozena dan z prijmu

Odlozené danové pohladavky a zavazky sa vzajomne zapoditavaju v pripade, ze Spolo¢nost ma
z0 zakona vymahatelné pravo zapocitat kratkodobé danové pohladavky voc&i kratkodobym darfiovym
zavazkom a za predpokladu, ze odlozenu dan z prijmov vybera rovnaky spravca dane.

Ciastky po zapogitani st nasledovné:

31.12. 2012 31.12. 2011

OdloZené danové pohladavky

- s o¢akavanou realizaciou za viac ako 12 mesiacov 694 624
- s oGakavanou realizaciou do 12 mesiacov 1040 1498
OdlozZené darové zavazky

- s o€akavanou realizaciou za viac ako 12 mesiacov -555 -410
- s o¢akavanou realizaciou do 12 mesiacov -1106 -
Spolu 73 1712

Pohyb odloZenej dane je nasledovny:

31.12. 2012 31.12. 2011

Stav na zaciatku roka 1712 1349
Néklad/vynos vykazany v ziskoch a stratach 18 -502
Dan ucétovana v ostatnych komplexnych ziskoch }

a stratach (Poznamka 14) 1657 865
Zostatok ku koncu obdobia 73 1712

Spolo¢nost vykazala odloZenu dafiovu pohladavku nakolko v buduicnosti ocakava dostatoéné zda-
nitelné zisky na uplatnenie odloZenej danovej pohladavky, vratane predpokladu drzania cennych papie-
rov uréenych na predaj po¢as obdobia dostatocne dihého na to, aby doslo k vyrovnaniu nerealizovanej
straty zaucCtovanej vo vilastnom imani. Straty z predaja cennych papierov ur€enych na predaj su vo
vSeobecnosti dafovo neuznatelné.

Zmeny odloZenej danovej pohladavky a zavazku v priebehu roka, pred kompenzaciou zostatkov v
ramci tej istej danovej jurisdikcie, sU nasledovné:

Odlozena danova pohladavka:

Opravné polozky

IBNR k pohladavkam Ostatné Celkom
K 1. januaru 2011 922 937 175 2034
Zauctované na tarchu/v prospech ziskov a strat -92 -373 1 -464
K 31. decembru 2011 830 564 176 1570
Zauctované na tarchu/v prospech ziskov a strat 196 14 -46 164

K 31. decembru 2012 1026 578 130 1734



Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

Deferred tax liabilities:

Revaluation of Depreciation of Interest on late

assets available non-current payment and

for sale tangible asset other
As at January 2011 314 370 1 685
Recognised in other comprehensive income -866 - - -866
Recognised in profit or loss - 30 9 39
As at 31 December 2011 -552 400 10 -142
Recognised in other comprehensive income 1658 - - 1658
Recognised in profit or loss - 136 9 145
As at 31 December 2012 1106 536 19 1 661

Deferred income taxes charged to other comprehensive income in 2012 and 2011 related to the
revaluation and impairment of available-for-sale assets.

18 Net insurance premium earned

2012 2011

Long-term contracts with fixed and guaranteed terms
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- gross written premium 87 612 85139
- change in provision for unearned premium 242 221
Long-term contracts without fixed terms

- gross written premium 19106 18 900
Short-term insurance contracts

- gross written premium 58 840 55 052
- change in provision for unearned premium -1494 -1 093
Gross insurance premium earned 164 306 158 219

Long-term reinsurance

- premium ceded to reinsurers -1 941 -2 236
- change in provision for unearned premium -9 155
Short-term reinsurance
- premium ceded to reinsurers -24 811 -22 537
- change in provision for unearned premium 757 606
Insurance premium ceded to reinsurers -26 004 -24 012
Net insurance premium earned 138 302 134 207
19 Investment income

2012 2011
Interest income on financial assets at amortized cost 3890 3621
Interest income on financial assets available for sale 3727 3985
Interest income on financial assets in fair value through profit or loss 274 31
Interest income on cash and cash equivalents 263 106
Foreign exchange translation gains/(losses) -26 -86
Other investment income 252 182

Total 8 380 7 839
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Odlozeny darovy zavazok:

Precenta Odpisy Uroky

aktiv urcené hmotného z omeskania,

na predaj majetku ostatné
K 1. januaru 2011 314 370 1 685
Zauctované do ostatnych komplexnych ziskov a strat -866 - - -866
Zauctované na tarchu/v prospech ziskov a strat - 30 9 39
K 31. decembru 2011 -552 400 10 -142
Zauctované do ostatnych komplexnych ziskov a strat 1658 - - 1658
Zauctované na tarchu/v prospech ziskov a strat - 136 9 145
K 31. decembru 2012 1106 536 19 1661

Odlozena dan z prijmov zauctovana do vlastného imania v priebehu roka 2012 a 2011 sa vztahuje
na rozdiely z precenenia portfdlia financnych aktiv uréenych na predaj na redlnu hodnotu.

tovna zavierka a komentar

18 Cisté zaslUzené poistné

8

g iy pocionkan oo O T

i - predpisané poistné 87 612 85 139
- zmena rezervy na poistné buducich obdobf 242 221
Dlhodobé zmluvy bez fixnych zmluvnych podmienok

176 - predpisané poistné 19 106 18 900

Kratkodobé poistné zmluvy
- predpisané poistné 58 840 55 052
- zmena rezervy na poistné buducich obdobi -1 494 -1 093
Poistné z uzatvorenych poistnych zmlav 164 306 158 219

Dihodobé zaistné zmluvy

-poistné postupené zaistovatelom -1 941 -2 236
-zmena rezervy na poistné buducich obdobi -9 155
Kratkodobé zaistné zmluvy

- poistné postupené zaistovatelom -24 811 -22 537
- zmena rezervy na poistné buducich obdobi 757 606
Poistné postupené zaistovatelom z uzatvorenych -26 004 24012

poistnych zmlav

Cisté zasluzené poistné 138 302 134 207
19 Vynosy z finanénych investicii

31.12. 2012 31.12. 2011
Urokové wnosy z finanénych investicii v amortizovanej hodnote 3890 3621
Urokové wnosy z finanénych investicii uréenych na predaj 3727 3985
Urokové wnosy z finanénych investici v redinej hodnote 274 31
cez hospodarsky vysledok
Urokové wnosy z pefiaZnych prostriedkov a pefiaznych ekvivalentov 263 106
Kurzové rozdiely -26 -86
Ostatné vynosy z finan¢nych investicif 252 182

Celkom 8 380 7 839
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20 Net gains on financial assets
a) Net realized gains from financial assets
2012 2011
Gains on financial assets available for sale 1110 934
- from this amount realized revaluation (Note 14) 1110 808
Other gains on available-for-sale financial assets - 71
Other realized gains 12 119
Total 1222 1124
b) Unrealised gain/(loss) from revaluation of financial investments at fair value
2]
c
2012 2011 g
5
Gains/(losses) from financial assets at fair value through profit or loss 5004 -2716 g
Total 5 004 -2716 &
[2]
c
£
c) Impairment of financial assets £
®
3
2012 2011 e
®
£
Impairment allowance for a loan - -415 Tg
Impairment of financial assets availalable for sale -344 -1794 =
Total -344 -2 209 <
L 177
21 Other operating income
2012 2011
Rental income and gains on sale of premises and equipment 208 3
Reversal of impairment provisions 13 121
Other 174 247
Total other operating income 395 371
22 Insurance benefits and claims
a) Insurance benefits from long-term contracts

2012 2011

Long-term insurance contracts with fixed and guaranteed terms:

- life benefits 104 071 98 399
- life benefits - reinsurance -710 -640
- increase in liabilities (Note 15) 3512 -3 001
- increase in liabilities (Note 15) - reinsurance -129 53

Total insurance benefits 106 744 94 811




tovna zavierka a komentar

¢néa uc

Ro

178

Poznamky k Gc¢tovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

20 Cisté zisky z finanénych investicii

a) Cisté realizované zisky z finanénych investicii

31.12. 2012 31.12. 2011
VWynosy z predaja dlhovych cennych papierov uréenych na predaj 1110 934
- Z toho zrealizované precenenie (Pozn. 14) 1110 808
Zisky z dlhovych cennych papierov oceriovanych . 71
v redlnej hodnote cez hospodarsky vysledok
Ostatné realizované zisky 112 119
Celkom 1222 1124
b) Cisty zisk/(strata) z precenenia na realnu hodnotu finanénych investicii

31.12. 2012 31.12. 2011
Zisky/straty z majetkovych cennych papierov oceriovanych 5004 2716
v redlnej hodnote cez hospodarsky vysledok
Celkom 5 004 -2716
c) Znizenie hodnoty finanénych aktiv
31.12. 2012 31.12. 2011
Tvorba OP k tveru - -415
Znizenie hodnoty CP uréenych na predaj (znehodnotenie) -344 -1794
Celkom -344 -2 209
21 Ostatné prevadzkové vynosy

31.12. 2012 31.12. 2011
Vynosy z ndgjomného a predaj HM 208 3
Rozpustenie opravnych poloZiek 13 121
Ostatné 174 247
Spolu ostatné prevadzkové vynosy 395 371
22 Poistné uzitky a poistné plnenia
a) Poistné uzitky z dlhodobych poistnych zmliv

31.12. 2012 31.12. 2011

Dlhodobé poistné zmluvy s pevnymi alebo garantovanymi
zmluvnymi podmienkami

- Zivotné uzitky 104 071 98 399
- zivotné Uzitky — zaistenie -710 -640
- ndrast zavazkov (Poznamka 15) 3512 -3 001
- narast zavézkov (Poznamka 15) - zaistenie -129 53

Spolu ostatné prevadzkové vynosy 106 744 94 811
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b) Claims on short-term insurance contracts

Year ended 31 December 2012 Year ended 31 December 2011
Obdobie Gross Reinsurance Netto Gross Reinsurance Netto

Insurance claims and claims handling 18 691

costs paid in the current year 7804 10887 20321 7698 12623

Additional claims and claims handling

costs related to insurance claims paid in 10530 -3753 6777 6 639 -2 366 4273
previous years
Change in technical provisions 2 846 -3103 -257 360 -1420 -1 060
Contribution to MTPL bureau 708 - 708 1385 - 1385
Change in provision for MTPL deficit 853 - 853 -148 - -148
Total insurance claims and claims R _ %)
handling costs 33628 14660 18968 28 557 11484 17073 %
IS
IS
e}
(@]
23 Other expenses g
2]
a) Expenses for the acquisition of insurance contracts é
[0]
T
w
2012 2011 =
(@]
&
Change in deferred acquisition costs (Note 11) 562 -538 £
Costs incurred for the acquisition of insurance contracts in the year 16762 16 244 ‘__if
Total expenses for the acquisition of insurance contracts 17 324 15706 é
b) Marketing and administrative expenses 179
2012 2011
Marketing and administrative expenses 6 460 6 543
Depreciation of tangible assets (Note 5 and 6) 276 265
Amortisation of intangible assets (Note 7) 126 262
Total marketing and administrative expenses 6 862 7 070
c) Other operating costs
2012 2011
Change in allowances to receivables 1816 1396
8% contribution to Ministry of Interior of the Slovak Republic 2 365 2 095
Taxes 18 17
Fees 61 81
Other 17 75

Total other operating costs 4277 3 664




Poznamky k Gc¢tovnej zavierke
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak)

b) Poistné plnenia z kratkodobych poistnych zmlav

K 31.12. 2012 K 31.12. 2011

Obdobie Brutto Zaistenie Brutto Zaistenie

Poistné plnenia a naklady na vybavenie

poistnych udalosti vyplatené v danom roku 18691 -7 804 10887 20321 -7 698 12623

Dodato¢né naklady na poistné pinenia
a vybavenie poistnych udalosti z poistnych 10 530 -3 753 6777 6 639 -2 366 4273
plneni vyplatenych v minulych rokov

Zmena stavu rezervy na poistné plnenia 2 846 -3103 -257 360 -1420 -1 060
Prispevok SKP 708 - 708 1385 - 1385
Zmena rezervy na deficit SKP 853 - 853 -148 - -148
£ p 0 Pl [T Bl 26 33628 -14660 18968 28557 -11484 17073

na vybavenie poistnych udalosti

23 Ostatné naklady podla ucelu pouzitia

a) Naklady na obstaranie poistnych zmldv

31.12. 2012 31.12. 2011
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Zmena stavu ¢asovo rozliSenych obstaravacich nakladov

(Poznamka 11) 562 -538
Naklady na obstaranie poistnych zmlidv zauétované do ziskov

a strat v danom roku 16762 16244
Spolu naklady na obstaranie poistnych zmlav 17 324 15706

b) Naklady na marketing a administrativne naklady
31.12. 2012 31.12. 2011
Néklady na marketing a administrativne naklady 6 460 6543
Odpisy hmotného majetku (Poznamka 5 a 6) 276 265
Amortizacia nehmotného majetku (Poznamka ) 126 262
Spolu naklady na marketing a administrativne naklady 6 862 7070
c) Ostatné prevadzkové naklady
31.12. 2012 31.12. 2011
Zmena stavu opravnych poloZiek k pohladavkam 1816 1396
8% odvod MV SR 2 365 2 095
Dane 18 17
Poplatky 61 81
Ostatné 17 75

Ostatné prevadzkové naklady celkom 4277 3 664
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Expenses by nature

Employee benefits expenses (Note 24) 6477 6 705
Commissions for external agents 10 650 10 255
8% contribution to Ministry of Interior of the Slovak Republic 2 365 2095
Marketing and administrative expenses 894 556
Change in allowances of receivables and written-off receivables 1821 1 396
Expenses for services 1956 1840
Audit 78 75
Other assurance audit services - -
Material costs 1600 15631
Rent 819 823
Depreciation (Note 5, 6 and 7) 402 527
Release/ (creation) of deffered acquisition costs (Note 23) 562 -538
Other 516 765
Contribution to staff luncheon tickets benefit 190 201
Insurance costs 55 54
Membership fees 78 155
Total expenses 28 463 26 440
24 Employee benefit expenses
Wages and salaries, and termination benefits 5025 5265
Social and health care costs 736 728
Pension costs — defined contribution plans 716 712
Total 6 477 6 705
25 Income tax
Current tax at 19% 1649 2119
Deferred tax (Note 17) -19 502
Special contribution 62 -
Total tax 1692 2621

Reconciliation of theoretical amount of tax to the recorded amount of tax:

2012 2011
Profit before tax 7514 7245
Income tax calculated using the 19% tax rate 1428 1377
Tax non-deductible expenses 477 1282
Non-taxable income -56 -62
Effect of change in tax rates in 2012 -222 -
Other 65 14

Tax expense 1692 2621
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Naklady podla charakteru

Naklady na odmenovanie zamestnancov (Poznamka 24) 6477 6 705
Provizie externych spolupracovnikov 10 650 10 255
8% odvod MV SR 2 365 2 095
Naklady na marketing a reklamu 894 556
Zmena stavu opravnych poloZiek k pohladdvkam a odpisy pohladavok 1821 1396
Naklady na sluzby 1956 1840
Audit 78 75
Ostatné auditorske sluzby - -
Materidlové naklady 1600 1531
Néjomné 819 823
Odpisy (Poznamka 5, 6 a 7) 402 527
Zmena Casoveého rozliSenia nakladov (Poznamka 23) 562 -538
Ostatné 516 765
Prispevok na stravovanie 190 201
Néklady na poistenie 55 54
Clenské prispevky 78 155
Naklady celkom 28 463 26 440
24 Naklady na odmenovanie zamestnancov
Platy, mzdy a naklady na odstupné 5025 5265
Nemocenské a zdravotné poistenie 736 728
Osobitny prispevok 716 712
Dan celkom 6 477 6 705
25 Dan z prijmov
Splatna dan a 19% 1649 2119
Odlozena dar (Pozndamka 17) -19 502
Ostatné odvodové naklady — déchodkové poistenie 62 -
Spolu 1692 2621

Prevod od teoretickej k zauctovanej dani z prijmov:

31.12. 2012 31.12. 2011
Zisk pred zdanenim 7514 7 245
Dani z prijmov vypodcitana sadzbou dane (19%) 1428 1377
Danovo neuznatelné naklady 477 1282
Vynosy nepodliehajuce dani -56 -52
Vplyv zmeny darovych sadzieb v roku 2012 -222 -
Ostatné 65 14

Darlovy naklad 1692 2621




Notes to the financial statements
(All amounts are in thousands of EUR, unless otherwise noted)

The income tax rate in 2012 was 19% (2011: 19%). During 2012, the Slovak Republic enacted a
tax rate of 23% and an additional special contribution by the regulated business, including insurance, of
0,36% from IFRS profit over EUR 3 mil. The special contribution of 0,36% is effective from 1 September
2012.

26 Cash flow from operating activities
Profit before tax 7 514 7 245
Depreciation and amortisation 402 623
Interest revenue -8 162 -7 743
Movements in financial assets — securities at amortized cost 1195 -12 847
Movements in financial assets — securities available for sale 11 241 16 024
Movements in financial assets — securities at fair value through profit or loss -11 339 -8 583
Movements in receivables and loans -2 169 -271
Movements in deferred acquisition costs 563 -539
Movements in reinsurance assets -3980 -2128
Movements in liabilities from insurance contracts 8705 -1919
Movements in other liabilities 7 526 3045
Net cash from operating activities 11 506 -7 093

The Company classifies the cash flows from the sale and purchase of financial assets as cash flows
from operations.

27 Contingent liabilities

Since some provisions of Slovak legislation allow for more than one interpretation, the tax authorities
may decide to tax certain business activities that the Company believes should not be taxed. The 2012,
2011, 2010, 2009 and 2008 taxation periods were not subject to a tax audit. Therefore, there is a risk of
additional tax being imposed by the authorities. The management of the Company is not aware of any
circumstances in this respect that could lead to significant future losses. The above mentioned taxation
periods could be subject to examination by the tax authorities by the end of 2017, 2016, 2015 and
2014, respectively.

28 Related-party transactions

Transactions with related parties included:

Immediate parent company of KOOPERATIVA poistovia, a.s. Vienna Insurance Group:
Vienna Insurance Group AG Wiener Versicherung Gruppe (VIG AG)

Immediate parent company:
KOOPERATIVA poistovna, a.s. Vienna Insurance Group

Companies under common control (members of VIG):
Slovexperta, s.r.o., Capitol, a.s., Vig Re a.s.
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Sadzba dane z prijmov v roku 2012 bola 19 % (2011: 19%). Poc¢as roka 2012 Slovenska republika
zmenila dafovd sadzbu na 23% a zaviedla osobitny odvod z regulovanych ¢innosti, vratane poistnych
ginnosti, a to mesacne 0,36% z Uctovného vysledku pred zdanenim, pre spolocnosti, ktoré presiahnu
zisk nad 3 mil. EUR.

Tento odvod je v ucinnosti od 1. septembra 2012.

26 Penazné toky z prevadzkovej ¢innosti

Zisk pred zdanenim 7514 7 245
Odpisy hmotného a nehmotného majetku 402 623
\ynosové Uroky -8 152 -7 743
Zmena stavu finanénych aktiv — cenné papiere v amortizovanej hodnote 1195 -12 847
Zmena stavu finanénych aktiv — cenné papiere uréené na predaj 11 241 16 024
Zmeﬁa stavu finan¢nych aktiv - cennv,vi papiere ocenované 11 339 8583
v redlnej hodnote cez hospodarsky vysledok

Zmena stavu pohladavok a uverov -2 169 -271
Zmena stavu Casovo rozlisenych obst. nakladov 563 -539
Zmena stavu aktiv vyplyvajucich zo zaistenia -3 980 -2128
Zmena zavazkov z poistnych zmliv 8705 -1919
Zmena stavu ostatnych zavazkov 7 526 3045
Penazné toky z prevadzkovej ¢innosti 11 506 -7 093

Spoloc¢nost klasifikuje pefiazné toky z nakupov a predajov finanénych aktiv ako prevadzkové pe-
fazné toky.

27 Podmienené zavazky

Vzhladom na to, Ze mnohé oblasti slovenského dafiového prava dovoluju viac ako jednu interpreta-
ciu (hlavne transferové ocenovanie), danové organy sa mézu rozhodnut dodanit niektoré Cinnosti Spo-
lo¢nosti, pri ktorych sa Spolo¢nost domnieva, ze by nemali byt zdanené. Darnoveé organy nekontrolovali
zdanovacie obdobia rokov 2012, 2011, 2010 a 2009, a preto existuje riziko uvalenia dodatocnej dane.
Manazment Spolo¢nosti si nie je vedomy skutoCnosti, ktoré by mohli viest k vyznamnym nakladom v bu-
ducnosti. Zdanovacie obdobia za roky 2012, 2011, 2010 a 2009 mbzu byt predmetom dafiovej kontroly
az do rokov 2017, 2016, 2015, respektive 2014.

28 Transakcie so spriaznenymi stranami

Spriaznené strany, s ktorymi boli uskuto¢nené vyznamné transakcie boli nasledovné:

Materska spoloc¢nost’ spolo¢nosti KOOPERATIVA, a.s., Vienna Insurance Group:
Vienna Insurance Group AG Wiener Versicherung Gruppe (VIG AG)

Materska spoloénost:
KOOPERATIVA poistovia, a.s. Vienna Insurance Group

Sesterskeé spolocnosti (Clenské spolocnosti VIG):
Slovexperta, s.r.o., Capitol, a.s., Vig Re a.s.
a) Pohladavky a zavazky vocéi spriaznenym stranam

Pohladavky a zavazky vyplyvajuce z transakcii so spriaznenymi stranami su uvedené v nasledovnej
tabulke
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a) Receivables from, and liabilities to related parties

Receivables from, and liabilities to related parties are shown in the following table:

Immediate parent Companies under
VIG AG company common control
31 December 2012

Reinsurance recoverable 180 = 2729

Reinsurance share of reserves 13748 39 8 483

Other 42 - -

Total receivables 13970 39 11 212
Reinsurance payables - 234 - 0
Reinsurance deposits 13712 - - g
Other 69 13 - =
Total liabilities 13 781 247 - I
g
31 December 2011 @2
Reinsurance recoverable - - 1098 5]
Reinsurance share of reserves 9475 16 8 324 5
Other - - 6 %
Total receivables 9475 16 9428 -‘_8
Reinsurance payables 807 48 - %
Reinsurance deposits 7 602 - - g
Other 151 69 - <

Total liabilities 8 560 117 -

185
b) Related party transactions

Transactions with related parties for 2012 are shown in the following table:

Immediate Minority = Companies under

VIG AG parent company shareholders common control

Reinsurance recoveries 3 354 179 - 14 872
GWP from active reinsurance - 233 - -
Other sale 42 - - 38
Total sales 3 396 412 - 14910
Premium ceded 5 364 263 - 19814
Claims paid from active reinsurance - 47 - -
Purchase of services - other 453 80 - 611

Total purchase 5817 390 - 20 425
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Materska Sesterské
VIG AG spoloénost’ spolo¢nosti

31. december 2012
Pohladavky zo zaistenia 180 - 2729
Zaistné aktiva 13748 39 8483
Ostatné 42 - -
Spolu pohladavky 13970 39 11212
Zavazky zo zaistenia - 234 -
Zaistny depozit 13712 - -
Ostatné 69 13 -
Spolu zavazky 13781 247 -

31. december 2011
Pohladavky zo zaistenia - - 1098
Zaistné aktiva 9475 16 8 324
Ostatné - - 6
Spolu pohladavky 9 475 16 9428
Zavazky zo zaistenia 807 48 -
Zaistny depozit 7 602 - -
Ostatné 151 69 -
Spolu zavazky 8 560 117 -

b) Transakcie so spriaznenymi stranami

Vynosy a néklady z transakcii so spriaznenymi osobami boli k 31.

decembru 2012 nasledovné:

Ostatné subjekty

Materska s podielom na Sesterské

VIG AG spoloénost’ zakladnom imani spoloénosti

Poistné plnenia - podiel zaistovatela 3 354 179 - 14 872

Predisané poistné z aktivneho : 033 } R
zaistenienia

Ostatny predaj 42 - - 38

Spolu predaj 3 396 412 - 14910

Zaistné 5364 263 - 19814

Poistné udalosti z aktivneho zaistenia - 47 - -

Ostatny nakup sluzieb 453 80 - 611

Spolu nakup 5817 390 - 20 425

Vynosy a naklady z transakcii so spriaznenymi osobami boli k 31.

decembru 2011 nasledovné:

Kone&na mater- Ostatné subjekty
ska spoloénost Materska s podielom na Sesterské
v skupine spoloénost’ zakladnom imani spoloénosti
Poistné plnenia - podiel zaistovatela 765 24 - 13 095
Ostatny predaj - - - 72
Spolu predaj 765 24 - 13167
Zaistné 238 5 - 7760
Ostatny nakup sluzieb 470 80 - 671
Spolu nakup 708 85 - 8 431
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Transactions with related parties at 31 December 2011 are shown in the following table:

Immediate Minority Companies under

VIG AG parent company shareholders common control

Reinsurance recoveries 765 24 - 13 095

Other sale - - - 72

Total sales 765 24 - 13167

Premium ceded 238 5 - 7 760

Purchase of services - other 470 80 - 671

Total purchase 708 85 - 8431
c) Key management compensation

Remuneration of key management personnel in 2012 and 2011:

2012 2011
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Salaries and other short-term employee benefits 599 835

Doéchodkové naklady 20 15

Social charges 25 24

Total 644 874
29 Events after balance sheet date

After the balance sheet date, no significant events occurred that would require recognition or disclo-
sure in these financial statements, or that would have a significant effect on the true and fair view of
information included in these financial statements.
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c) Odmeny ¢lenov organov spoloénosti

Strukttra odmien prijatych &lenmi organov Spolo&nosti v roku 2012 a 2011:

31.12. 2012 31.12. 2011

Mzdy a iné kratkodobé zamestnanecké pdzitky 599 835

Dbéchodkové naklady 20 15

Néklady na socidlne odvody 25 24

Spolu 644 874
29 Udalosti po stivahovom dni

Po dni, ku ktorému bola uctovna zavierka zostavena, nenastali ziadne udalosti, ktoré by v nej neboli
zohladnené a mali by vyznamny vplyv na verné zobrazenie skutocnosti obsiahnutych v uctovnej zavier-
ke.
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Adresa pracoviska

Telefon

Fax

Uradné hodiny

Pobocka Bratislava

. 02/48 21 05 44 02/48 21 05 70 8:00 - 16:30
Stefénikova 17, 811 05
Obchodné miesto Bratislava
02/50 10 09 52-4 02/50 10 09 59 8:00 - 16:30
Kosicka 40, 821 02
Obchodné miesto Bratislava
02/52 63 00 99 02/62 92 16 21 8:00 - 16:30
Dunajska 68, 811 08
Obchodné miesto Bratislava 02/48 28 23 00
02/48 28 23 03 8:00 - 16:30
Dr. VI. Clementisa 10, 821 02 02/48 28 23 02
Obchodné miesto Malacky
034/772 55 00 034/772 55 00 8:00 - 16:30
Zahoracka 100, 901 01
Obchodné miesto Piestany
033/774 03 57 033/774 03 58 7:30 - 16:00
Teplicka 63, 921 01
Obchodné miesto Senica
034/651 04 93 034/651 04 93 7:30 - 16:00
N&am. oslobodenia 9/21, 905 01
Obchodné miesto Skalica
034/664 69 27 034/664 69 27 8:00 - 16:30
Krélovska 8, 909 01
Obchodné miesto Trnava
033/551 28 23-4 033/551 28 24 7:30 - 16:00
Hlavna 22, 917 01
Okresna kancelaria Bratislava 02/53 63 12 24
. 02/53 63 12 25 8:30 - 17:00
Stefanikova 17, 811 05 02/53 63 12 26
Okresna kancelaria Trnava Po, St, Pi: 8:00 - 16:00
033/559 15 37
Hviezdoslavova 14, 917 01 Ut, St: 9:00 - 17:00
Okresna kancelaria Samorin
031/552 74 34 8:30 - 16:30
Gazdovsky rad 39/A, 931 01
Pobocka Nitra
037/651 58 81-2 037/651 58 80 7:30 - 16:30
Farska 9, 949 01
Obchodné miesto Dunajska Streda
031/551 66 14 031/551 66 14 8:00 - 16:30
Vamberyho nédm. 42/5, 929 16
Obchodné miesto Komarno
035/773 23 01 035/773 23 02 8:00 - 16:30
Trzniéné nam. 3, 945 01
Obchodné miesto Levice 036/631 37 65
036/631 67 65 8:00 - 16:30
Pionierska 1, 934 01 036/631 67 65
Obchodné miesto Nové Zamky
B 035/640 11 92 035/640 11 92 8:00 - 16:30
M. R. Stefanika 45, 940 01
Obchodné miesto Sered’
B 031/789 63 52 031/789 63 52 8:00 - 16:30
Dionyza Stura 759/35, 926 01
Obchodné miesto Topol¢any
038/532 04 46 038/532 04 46 8:00 - 16:30
Sv. Cyrila a Metoda 18, 955 01
Krajska kancelaria Nové Zamky
B 035/642 09 61 035/642 09 61 8:00 - 16:30
M. R. Stefanika 45, 940 01
Obchodné miesto Vrable
037/783 37 40 8:00 - 16:30
Levické 174, 952 01
Okresna kancelaria Nitra 037/651 58 81-82
8:00 - 16:30
Farska 9, 949 01 Klapka: 17
Okresna kancelaria Nové Zamky
035/642 09 61 035/642 09 61 8:00 - 16:30

M. R. Stefanika 45, 940 01




Adresa pracoviska Telefon Fax Uradné hodiny
Okresna kancelaria Levice

036/622 30 37 8:00 - 16:30
Nam. Hrdinov 7/8, 934 01
Pobocka Trenéin 032/743 11 65

032/744 20 22 7:30 - 16:30

Palackého 11,911 01 032/744 20 13

032/743 30 68
Obchodné miesto Banovce nad Bebravou

038/760 59 66 038/760 59 66 7:30 - 16:30
Zafotra 7/538, 957 01
Obchodné miesto Nové Mesto n/Vahom

032/771 04 15 032/771 04 15 7:30 - 16:30
N&m. slobody 1/1, 915 01
Obchodné miesto Povazska Bystrica

042/432 78 19 042/432 78 19 8:00 - 17:00

Centrum 18/23, 017 01

Obchodné miesto Prievidza

Diha 5, 971 01

046/543 01 81

046/543 01 81

Krajska kancelaria Trencin

Palackého 11, 911 01

032/640 17 23

032/640 14 90

Okresna kancelaria Tren¢in

Palackého 11, 911 01

032/640 17 23

032/640 14 90

Po, Ut, St: 8:30 - 16:00
St: 8:00 - 17:00

Pi: 8:30 - 15:00

Okresna kancelaria Prievidza

Po, Ut, St: 8:30 - 16:00

G. Svéniho 4/A, 971 01 0917 983 836 St: 8:00 - 17:00
Pi: 8:30 - 15:00
Okresna kancelaria Nové Mesto n/Vahom Po, Ut, St: 8:30 - 16:00
Ulica GSL. arméady 80/18, 915 01 0907 755 254 St: 8:00 - 17:00
Pi: 8:30 - 15:00
Pobocka Banska Bystrica
048/415 39 54 048/412 63 17 8:00 - 16:30
Horna 25, 974 01
Obchodné miesto Banska Stiavnica
045/692 15 50 045/692 15 50 8:00 - 16:00
Kammerhofska 8, 969 01
Obchodné miesto Brezno
048/611 11 17 048/611 11 17 8:00 - 16:00
B. Némcovej 15, 977 01
Obchodné miesto Lu¢enec
047/433 36 55 047/433 36 55 8:00 - 16:00
J. Kérmana 18, 984 01
Obchodné miesto Rimavska Sobota
047/563 14 18 047/563 14 18 8:00 - 16:00
SNP 15, 979 01
Obchodné miesto Velky Krtis
047/483 16 70 047/483 16 70 8:00 - 16:00
Komenského 3, 990 01
Obchodné miesto Zvolen
045/532 30 97 045/532 30 97 8:00 - 16:30
Namestie SNP 12, 960 01
Krajska kanceléria Zvolen 8:30- 16:30
Studentska 1, 960 01 045/537 00 03 045/537 00 03 St: 8:30 - 17:30
Pi: 8:30 - 15:00
Okresna kancelaria Banska Bystrica 8:30 - 16:30
Horna 25, 974 01 048/415 26 28 St: 8:30 - 17:00

Pi: 8:30 - 15:30

>
s
[e]
i)
15}
o
=
>
c
©
ot
IS
@]
O




Adresar

194

Adresa pracoviska Telefon Fax Uradné hodiny
Okresna kancelaria Luéenec 8:00 - 16:00
Petofiho 23, 984 01 047/432 01 81 St: 8:00 - 17:00
Pi: 8:00 - 15:00
Okresna kancelaria Ziar nad Hronom 8:30 - 16:30
S. Moysesa 37, 965 01 045/672 25 36 St: 8:30 - 17:30
Pi: 8:30 - 15:00
041/562 53 77
J. Milca 6, 010 01 041/562 56 10 St: 7:30 - 17:00
Obchodné miesto Bytca
041/54 10 821
1. maja 1/A, 014 01
Obchodné miesto Cadca 7:30 - 16:00
041/432 76 00 041/432 76 00
Nam. slobody 30, 022 01 St: 7:30 - 17:00
Obchodné miesto Liptovsky Mikulas 8:00 - 16:30
044/551 43 09
Garbiarska 4, 031 01 St: 8:00 - 17:00
Obchodné miesto Liptovsky Hradok 8:00 - 16:30
044/522 31 33 044/522 31 33
SNP 137, 033 01 St: 8:00 - 17:00
Obchodné miesto Martin 043/423 93 00 7:30 - 16:00
043/423 93 00
Francisciho 6, 036 01 043/413 50 69 St: 7:30 - 17:00
Obchodné miesto Namestovo 7:30 - 16:00
043/552 30 25 043/522 30 25
Hviezdoslavovo nam. 213, 029 01 St: 7:30 - 17:00
Obchodné miesto Ruzomberok 7:30 - 16:00
044/432 54 79 044/432 54 79
Donc¢ova 19, 034 01 St: 7:30 - 17:00
Krajska kancelaria Zilina
041/562 32 91 041/562 32 91 8:00 - 16:00
J. Milca 6, 010 01
Okresna kancelaria Kysucké Nové Mesto
041/421 39 96 041/421 39 96 8:00 - 16:00
Litovelska 871, 024 01
Okresna kanceldria Martin
043/423 78 35 043/423 78 35 8:00 - 16:00
Francisciho 6, 036 01
Okresna kancelaria Namestovo
. 043/532 00 89 8:00 - 16:00
DK Stefanikova 208, 029 01
Okresna kancelaria Liptovsky Mikulas Po,Pi 7:30 - 16:00
Hollého 4456/1, 031 01 044/432 22 49 Ut,St 8:00 - 16:00
St 8:00 - 17:00
Pobocka Kosice 055/682 25 51
055/682 25 05 8:00 - 16:30
Hlavna 62, 040 01 055/682 25 52
Obchodné miesto Kosice
055/720 27 11 055/622 79 28 8:00 - 16:30
Hlavna 7, 040 01
Obchodné miesto Michalovce
056/642 62 16 056/642 62 16 8:00 - 16:30
Nam. osloboditelov 62, 073 01
Obchodné miesto Roziiava
058/733 14 12 058/733 14 12 8:00 - 16:30
Nam. banikov 11, 048 01
Obchodné miesto SpiSska Nova Ves
053/442 87 35 053/442 87 35 8:00 - 16:30
Ing. Kozucha 8, 052 01
Obchodné miesto TrebiSov
056/672 35 14 056/672 35 14 8:00 - 16:30

M. R. Stefanika 3333, 075 01




Adresa pracoviska Telefon Fax Uradné hodiny

Krajska kancelaria KoSice

055/682 25 61 055/682 25 64 8:00 - 16:00
Hlavna 62, 040 01
Okresna kancelaria Kosice

055/682 25 62 055/682 25 64 8:00 - 16:00
Hlavna 62, 040 01
Okresna kanceléria Roziiava Po, Ut, $t: 8:00 - 16:00
Nam. banikov 11, 048 01 058/732 55 22 058/732 55 22 St: 8:30 - 17:00

Pi: 8:30 - 14:30

Okresna kanceldria Michalovce

056/642 61 42 056/642 61 42 9:00 - 16:30

Pri Sypke 1, 071 01

Pobocka Presov
051/772 16 20 051/77213 93 8:00 - 16:00

Levocska 1, 080 01

Obchodné miesto Bardejov

054/472 84 69 054/472 84 69 8:00 - 16:00
Radni¢né nam. 36, 085 01
Obchodné miesto Humenné
. 057/775 61 98 057/775 61 98 8:00 - 16:00
Stefanikova 27, 066 01
Obchodné miesto Poprad
052/772 36 28 052/772 36 28 8:00 - 16:00 -
N&m. sv. Egidia 6, 058 01 S
Q
Obchodné miesto Vranov nad Toplou 9
057/442 37 28 057/442 37 28 8:00 - 16:00 ©
Nam. slobody 2, 093 01 é
©
Krajska kancelaria PreSov g-
051/794 22 60 051/794 22 60 8:00 - 16:00 o
Levocska 1, 080 01 O
Okresna kancelaria Humenné
057/381 16 88 057/77219 11 8:00 - 16:00
Nam. slobody 2, 066 01
Okresna kancelaria Bardejov
054/474 44 80 8:00 - 16:00
Radni¢né nam. 34, 085 01
Okresna kancelaria PreSov
051/794 22 60 051/794 22 60 8:00 - 16:00
Levocéska 1, 080 01
Okresna kancelaria Poprad
052/772 51 39 052/772 51 39 8:00 - 16:00
Ul. 1. méja 236/2, 058 01
Pobocka pre externy obchod
Pracovisko Bratislava 02/48 21 05 66
. 02/48 21 05 68
Stefanikova 17, 811 05 02/48 21 05 69
Pracovisko Trencin
032/744 20 22 032/744 20 22
Palackého 11, 911 01
Pracovisko Nitra 037/651 58 81
037/651 58 80
Farska 9, 949 01 037/651 58 82
Pracovisko Banska Bystrica 048/431 54 65
048/412 58 66
Hornd 25, 974 01 048/431 53 52
Pracovisko Zilina
041/562 53 76 041/562 53 77
Jana Milca 6, 010 01
Pracovisko Kosice
055/682 25 21
Hlavna 62, 040 01
Pracovisko PreSov
051/772 16 20 051/772 1393

Levodska 1, 080 01









