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Prihovor predsedu Dozornej rady

Adress by the Supervisory Board Chairman
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1 Prihovor predsedu Dozornej rady

Vazeni obchodni partneri, mili priatelia!

V obchodnej €innosti spolo¢nosti KOMU-
NALNA poistovia, a.s. Vienna Insurance
Group bol v uplynulom roku 2009 zazname-
nany medziro¢ny narast predpisaného po-
istného o 1,38 % v porovnani s rokom 2008.
KOMUNALNA poistoviia tak podporila skupinu
Vienna Insurance Group na Slovensku v dosa-
hovani obchodnych cielov najma v segmente
povinného zmluvného a havarijného poistenia,
kde je Vienna Insurance Group lidrom na slo-
venskom poistnom trhu.

Za uspechom vSak treba vidiet vysoké
nasadenie, orientaciu na ciel, energiu, elan
a nadSenie pre dosahovanie stanovenych cie-
fov. Schopnost rychlo reagovat v zmenenych
podmienkach trhu a snaha prispdsobovat sa
potrebam klientov sa dostavaju do popredia
zaujmu nasich partnerov.

Za vSetkym snazenim a vysledkami je tre-
ba vidiet konkrétne ¢iny naSich zamestnancov,
spolupracovnikov i partnerov, ktori pochopili,
Ze osvojenie si najlepSich svetovych manazér-
skych praktik prinaSa ovocie vo forme Uspechu,
ktory patri nam vSetkym.

Len stabilne rozvijajuca sa spolo¢nost
s prehlbujucou sa finan¢nou silou, konstantne
vynikajucimi vysledkami hospodarenia, prok-
lientsky a cielovo orientovanym manazmentom
a vysokymi hodnotami podnikovej kultury sa
dokaze delit o svoj uspech so svojimi klientmi.

Rok 2009 sa niesol popri napihani hos-
podarskych a obchodnych cielov i v znameni
uspesnej integracie KONTINUITY poistovne
a.s., VIG do KOMUNALNEJ poistovne a.s. VIG

Poistovne Vienna Insurance Group na Slo-
vensku dosiahli ku koncu roka 2009 viac ako

31, 5%-ny podiel na slovenskom poistnom
trhu. K zlepSeniu efektivity bezpochyby prispelo
aj vyuzitie synergickych efektov pod vedenim
poistovne KOOPERATIVA a tym doSlo aj k zvy-
Seniu servisnej kvality pre klientov, ¢o zaistuje
pre Vienna Insurance Group konkurenénu vy-
hodu na poistnom trhu Slovenska.

Na rok 2010 si KOMUNALNA poistoviia
stanovila naro¢né ciele. Strategickou viziou je
zvySenie trhového podielu v segmente Zivot-

ného poistenia na 8,81 % a stabilizacia kmena
v segmente povinného zmluvného poistenia
motorovych vozidiel na urovni 22 018 000,-Eur.

Tieto ambiciézne ciele chce naplnit najma
rozSirenim vlastnej obchodnej siete a intenziv-
nym posilnenim siete externych spolupracov-
nikov tak, aby sa ¢o najviac priblizila k svojim
klientom.

V snahe uspokojit poziadavky klientov a vy-
rovnat tlak konkurencie budu vSetky obchodné
aktivity nasmerované tiez na rozSirovanie a ino-
vaciu produktového portfélia na zaklade pozia-
daviek trhu s vyuzitim know-how a skusenosti
celého koncernu.

Ale na to, aby sme boli ete vyhladavanejSim
poistovatelom, je potrebné podlozit svoj Uspech
vyraznou zmenou Vv kvalite poskytovanych slu-
zieb, proklientskou orientaciou, kedy notoricky
znamy slogan ,Na$§ zakaznik, na$ pan“ musi
mat na zreteli kazdy jeden zamestnanec.

Vazeni obchodni partneri a priatelia,

v zavere mojho prihovoru mi dovolte Uprim-
ne sa podakovat Vam vsetkym, ktori ste pre-
javili déveru KOMUNALNEJ poistovni. Chcem
Vas ubezpedit, ze Vasa ochrana pred nepred-
vidatelnymi udalostami je v dobrych rukach, ze
Va$u dbveru, vernost a lojalitu si hlboko vazime
a do buducnosti nas to zavazuje poskytovat
kvalitné moderné sluzby.

Moje podakovanie patri tiez predstavenstvu,
manazmentu a vSetkym pracovnikom spoloc-
nosti KOMUNALNA poistoviia, a.s. Vienna In-
surance Group za ich nevyCerpavajuce nasa-
denie vo vztahu k nasim klientom a obchodnym
partnerom. Pevne verim, Ze spoloéne prehibime
efektivnu spolupracu s vynikajucimi vysledkami
v ramci Vienna Insurance Group na Slovensku
a to najma tym, Ze budeme pokracovat v trende
rozvoja back-office ¢innosti. Zarover si dovolim
vyslovit myslienku, Zze spolo¢nost bude nadalej
uspesne napredovat v pozitivnom vyvoiji.

Ing. Juraj Lelkes
Predseda Dozornej rady




1 Adress by the Supervisory Board Chairman

Dear business partners, dear friends!

In 2009 KOMUNALNA poistoviia, a.s.
Vienna Insurance Group has recorded a year-
-on-year premium income increase of 1.38%
when compared with year 2008, hence delive-
ring support for the Vienna Insurance Group’s
effort in Slovakia in meeting its business tar-
gets in particular in the MTPL and comprehen-
sive insurance, where Vienna Insurance Group
holds a leading position on the Slovak insuran-
ce market. However the success would not
have been possible without engagement, tar-
get orientation, energy, esprit and enthusiasm
to achieve the defined goals. Ability to respond
quickly to changed market conditions and an
effort to adjust to client’s needs are coming to
the forefront of our partners’ interest.

All effort and the results are the product of
concrete actions of our employees, colleagues
and partners, who have realised that applica-
tion of world-leading management practices
bears fruit in the form of success, which be-
longs to us all.

Only a company experiencing a stable
growth with increasing financial strength, con-
stantly excellent business results, pro-client
and target-oriented management with high
corporate culture values is able to share its
success with its clients.

Year 2009 was marked by achieving busi-
ness and commercial goals, as well as by suc-
cessful integration of KONTINUITA poistovia
a.s., VIG into KOMUNALNA poistovia a.s. VIG

At the end of 2009 the Vienna Insurance
Group companies in Slovakia posted a more
than 31.5% market share in Slovakia. Un-
doubtedly the efficiency improvements were
achieved also by the utilisation of synergy
effects under the leadership of KOOPERATI-
VA insurance company and hence producing
client service quality improvements, providing
the Vienna Insurance Group with competitive
advantage on the Slovak insurance market.

In 2010 the KOMUNALNA poistovia has
defined for itself ambitious goals. Strategic vi-
sion he is an increase of market share in life in-

surance segment to 8.81% and stabilisation of
the MTPL motor vehicle insurance policyholder
register at the 22,018,000 Euro level.

The company plans to achieve these am-
bitious goals by expanding its own business
network and more intensive strengthening of
the external agent network in order to be as
close as possible to the client.

In an effort to satisfy client requirements
and respond to competitive pressures all busi-
ness activities will be directed also towards the
broadening and innovation of our product portfolio
based on market requirements and utilising the
knowhow and experience across our concern.

But to become even more sought-after in-
surers, our success needs to be underlined by
significant change in the quality of provided
services, pro-client orientation, when the ever-
-famous slogan ,Our customer, our master’
must be observed by every single employee.

Dear business partners and friends,

in closing of my address | would like to ex-
press the most sincere gratitude to all you who
have shown your confidence in KOMUNALNA
poistovnia. | want to assure you that your protec-
tion against unforeseen events is in good hands,
that we value your confidence and loyalty and
that this represents for us a commitment for the
future to provide quality and modern services.

My thanks goes also to the Board of Di-
rectors, the management and all employees
of KOMUNALNA poistoviia, a.s. Vienna Insu-
rance Group for their engagement with respect
to our clients and business partners. | strongly
believe that together we will reinforce the ef-
fective co-operation with excellent results ac-
ross the Vienna Insurance Group in Slovakia,
mainly by continuing to further develop the
back-office activities. At the same time | want
to express my conviction that the company will
further continue in its positive growth.

Ing. Juraj Lelkes
Supervisory Board Chairman
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Uvod od predsedu predstavenstva
a generalneho riaditela

Introduction by the Chairman of the Board
of Directors and General Manager
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2 Uvod od predsedu predstavenstva

a generalneho riaditela

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

predkladam Vam vyro€nu spravu spoloc-
nosti KOMUNALNA poistovia, a.s. Vienna
Insurance Group, v ktorej hodnotime vysledky
nasho usilia a nadej prace dosiahnuté v uply-
nulom roku 2009.

Nada spolo¢nost uzatvorila rok 2009 s vy-
sledkami hospodarenia, ktoré v naroénom roku
mozno hodnotit ako Uspesné. V obchodnych
prijmoch sme zaznamenali objem 84,1 mil.
EUR predpisaného poistného, ¢o predstavu-
je vyrazny narast o viac nez 38% v porovnani
s rokom 2008. Hospodarsky vysledok zazna-
menal hodnotu 565 tis. EUR zisku pred zdane-
nim, ¢o je takisto vyznamna pozitivna zmena
v porovnani s minulym rokom.

V poradi medzi poistoviiami na slovenskom
trhu sme sa posunuli o dve miesta vy$Sie na 7.
miesto a takisto sa nas trhovy podiel zvysil na
viac nez 4,1%. ZlepSenie pozicie sme zazna-
menali ako v oblasti nezivotného poistenia, tak
aj vdaka vyraznému narastu v oblasti Zivotné-
ho poistenia.

Ekonomické prostredie na slovenskom po-
istnom trhu bolo v uplynulom roku poznacéené
dopadmi finan¢nej krizy a hospodarskeho po-
klesu, ¢o malo za néasledok celkové znizenie
prijmov poistného. Tieto skutocnosti mali vplyv
na zvySujucu sa konkurenénu sutaz a sme
radi, ze sme v nej uspesne obstali.

KOMUNALNA poistoviia zaznamenala
v roku 2009 vyznamné rasty v oblasti zivotného
poistenia, na ktorych sa podpisala aj uspesna
realizacia integracie s poistoviiou Kontinuita
k 1.10. 2009, dalSou spolo¢nostou skupiny
Vienna Insurance Group na Slovensku.

Uspesné vysledky sme dosiahli v oblasti
poistenia majetku ob¢anov a v poisteni moto-
rovych vozidiel, kde sme aj v roku 2009 obhajili
nase silné trhové pozicie. V poisteni majetku
uspesne pokracovala spolupraca so ZMOS-
om a rozvinuli sme aktivity v poisteni majetku
podnikatelskych subjektov.

Uplynuly rok 2009 sa tiez niesol v znameni
inovacie produktov Zivotného aj nezivotného
poistenia, venovali sme sa efektivnosti vyna-
kladania nékladov, dalSiemu zviditelfiovaniu
spolo¢nosti a posilfiovaniu prislusnosti k silnej

medzinarodnej koncernovej znacke Vienna In-
surance Group. V nemalej miere sme pracovali
na zlepdeni kvality sluzieb pre naSich klientov
a na motivacii nasich spolupracovnikov k do-
sahovaniu vysledkov a zvySovaniu ich profesi-
onality. Tieto pristupy su pre spolo¢nosti repre-
zentujuce Vienna Insurance Group na sloven-
skom poistnom trhu prizna¢né a mali podiel na
zisku prvenstva medzi poistovacimi skupinami
v roku 2009 na slovenskom poistnom trhu.
Sme presvedCeni, ze pocas roka 2009 sa
nam podarilo vytvorit dobry predpoklad pre bu-
duce uspesné dosahovanie cielov a zvladnutie
nasledujucich uloh pre dalSie obdobia.

Vazené damy a pani,

moja vdaka patri v§etkym kolegom a spo-
lupracovnikom na$ej poistovne, ktori boli sto-
tozneni s cielmi a zmenami, ktoré sme spolu
v roku 2009 realizovali. Zarovern by som rad
ubezpecil nasich akcionarov, ze prostriedky
ktoré v minulosti investovali do nasej akciovej
spolo¢nosti  budu zhodnocované a spravo-
vané s maximalnou zodpovednostou a profe-
sionalitou. Dovolte mi, aby som zaroven vyuzil
tuto prilezitost a podakoval sa akcionarom,
obchodnym partnerom, ¢lenom organov spo-
lo¢nosti a najma klientom za priazen a déveru,
ktord  spoloénosti KOMUNALNA poistoviia,
a.s. Vienna Insurance Group aj v roku 2009
prejavili.

Som si isty, Ze aj dalSich rokoch nas Vasa
dbvera v nasSe schopnosti bude podporovat
v dosahovani este lepSich vysledkov a bude-
me tak naplifiat Vase predstavy a oéakavania.

Ing. Vladimir Bakes
predseda predstavenstva
a generalny riaditel




2 Foreword of the Chairman
of the Managing Board and CEO

Dear shareholders, clients, business
partners and colleagues,

It is my pleasure to present to you the An-
nual Report of KOMUNALNA poistovna, a.s.
Vienna Insurance Group, evaluating the result
of our effort and work achieved in 2009.

Our company finished the year 2009 with
the results, which during the difficult year, can
be considered as success. In terms of total
premium income we have posted a total of
84.1 million Euro, which is a significant incre-
ase by more than 38% in comparison with the
year 2008. We have produced a pre-tax profit
of 565,000 Euro, which is also a significant
positive change in comparison with previous
year.

In the ranking of Slovak insurance compa-
nies we have improved by two positions to 7%
place and also our market share has increased
to more than 4.1%. Our improved position was
determined by the non-life insurance, as well
as by significant increase in the life insurance
class.

The economic environment of the Slovak
insurance market was impacted by impact of
the financial crisis and business decline, which
has resulted in overall reduction of the pre-
mium income. These attributes have driven in-
creasing competition and we are pleased that
we have faced up to it very well.

During the year the KOMUNALNA poistov-
na has posted significant increases in the life
insurance class, due to also by a successful
integration with insurance company Kontinuita,
another Vienna Insurance Group company in
Slovakia, which took place effective on 1. 10.
2009.

In the general insurance class we have
achieved good results, insuring property and
household and motor vehicle insurance, de-
fending our strong market positions. In the
property insurance segment we have con-
tinued in successful co-operation with the
Union of Cities and Villages and we have
commenced activities in the business insu-
rance segment.

Past year was also a year of upgrading the
life, as well as non-life insurance products, we
have produced additional expenditure effi-

ciencies and increasing our company’s brand
awareness and strengthening our member-
ship of a strong international concern brand,
the Vienna Insurance Group. We have paid
attention to increases of our client service
quality and motivation of our colleagues in
reaching targets and professional improve-
ment. Such approach is characteristic of com-
panies, representing the Vienna Insurance
Group on the Slovak insurance market and
were major factors in achieving the top place
in 2009 among insurance groups on the Slo-
vak insurance market.

We are convinced that during the year 2009
we have laid foundation for future success in
achieving our goals and meeting the targets.

Dear ladies and gentlemen,

my gratitude belongs to all colleagues and
associates of our company, who have suppor-
ted our goals and the changes which we have
implemented together during the year. At the
same time | would like to assure our share-
holders that the funds, which they have in the
past invested in our company will be managed
with a maximum responsibility and professio-
nalism. Allow me to take this opportunity and
to thank our shareholders, business partners,
members of company bodies and above all
our clients for their trust and confidence throu-
ghout the year.

| am certain the also during the years to
come Euro confidence in our abilities will sup-
port us in achieving even better results, there-
by meeting your expectations.

Ing. Vladimir Bakes
Chairman of the Board of Directors
and General Manager
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O spoloCnosti

The Company
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3 O spolocnosti

KOMUNALNA poistoviia, a.s. Vienna Insu-
rance Group je komerénou poistovriou s uni-
verzalnou licenciou, pésobiaca na slovenskom
poistnom trhu od roku 1994. Jej poslanim je
poskytovat svojim klientom kvalitné poistné
produkty a sluzby v oblastiach zivotného pois-
tenia, poistenia motorovych vozidiel a majetku
obcanov, zodpovednostného poistenia a tiez
v oblasti poistenia priemyselnych rizik.

KOMUNALNEJ poistovni déveruje stale
viac zaujemcov o poistenie, o ¢om svedCi aj jej
rastovy podiel v segmente Zivotného poistenia
v roku 2009. Rovnako v nezivotnom poisteni
zaznamenava poistoviia rastové tendencie,
a to hlavne v poisteni motorovych vozidiel, kde
je so svojimi partnermi v skupine Vienna In-
surance Group jednotkou na trhu. Plati to ako
v predaji havarijného poistenia, tak aj v predaji
povinného zmluvného poistenia.

KOMUNALNA poistoviia dokaze &erpat z
dlhoro¢nych skusenosti skupiny Vienna Insu-
rance Group, preto sa nachadza na vysokych
prieckach pri kipe poistenia. Jednou z najvac-
Sich deviz poistovne su nadStandardné vztahy
s mienkotvornymi osobami v obciach a mes-
tach, kde gestorom procesov tvorby vztahov
ako aj manazérskeho komfortu pre tychto mien-
kotvornych Iudi bola prave Wiener Stadtische
Versicherung AG Vienna Insurance Group.

KOMUNALNA poistoviia, a.s. Vienna Insu-
rance Group bola zalozena zakladatelskou lis-
tinou zo dna 19. oktébra 1993 a svoju ¢innost
oficialne zahdjila 1. januara 1994. Zakladate-
fom spolo¢nosti bola Dexia banka Slovensko
a.s. (v tom ¢ase Prva Komunalna banka, a.s.).
KOMUNALNA poistoviia postupne po rokoch
upevhovala a zlepSovala svoje postavenie na
slovenskom poistnom trhu. K vyraznej zmene
spolo¢nosti doslo po akvizicii v roku 2001. KO-
OPERATIVA poistoviia, a.s. Vienna Insurance
Group odkupila majoritni majetkovu Ucast,
¢im sa vyznamne zmenila Struktira akciona-
rov. Tymto strategickym krokom sa poistovia
stala sucastou silnej medzinarodnej finan¢nej
a poistovacej skupiny Vienna Insurance Gro-
up, €o sa odzrkadlilo na jej ambiciach a aktivi-
tach v dalSich rokoch.

V8eobecné informé&cie o spolo¢nosti, pora-
denstvo pri vybere zo Sirokej ponuky poistenia
0s0b, majetku, vozidiel, podnikatelov a prie-

myslu a zabezpecenie kontakiu na obchod-
ného zastupcu vam KOMUNALNA poistovia,
a.s. Vienna Insurnace Group ponuka tiez na
elektronickej adrese , infolinke
0800 11 22 22 alebo na internetovej stranke

ww.kpas.sH.

Obchodna Struktura

KOMUNALNA poistoviia méa dvojstupfiovi
obchodnu organizaénu Struktaru.

Centrala so sidlom v Bratislave pIni funkciu
riadiaceho a koordina¢ného centra a zodpo-
veda za vysledky v celkovom celoslovenskom
vyjadreni.

V jednotlivych regiénoch Slovenska sidli 14
pobociek so 62 obchodnymi miestami, v kto-
rych pracuje viac ako 190 internych regional-
nych obchodnych zastupcov a 180 vyluénych
sprostredkovatelov poistenia pod vedenim dvoj
a viac¢lennych manazérskych timov.

Zarovenh KOMUNALNA poistoviia poskytu-
je kvalitné a adresné sluzby prostrednictvom
rozvinutej externej siete, pod vedenim 3 regio-
nalnych manazérov. Tato Struktura riadi a zod-
poveda za regionalne vysledky.

Vlastnd interna siet samostatne bez vplyvu
spojenia ovladla v roku 2009 prisun poistného
na urovni 24,545 mio EUR. Svoje vysledky do-
kazala medziro€ne zlepsit o0 9%, a to hlavne
v produktoch zivotného poistenia, ob¢ianskeho
poistenia majetku a motorovych vozidiel. Vlast-
na siet po spojeni ziskala do svojho portfélia
poistné zmluvy po internej predajne;j sieti spo-
lo¢nosti KONTINUITA, na ktorych predpisané
poistné dosiahlo uroveri 2,586 EUR.

Prostrednictvom externej siete bez vplyvu
spojenia dosiahla poistoviia predpisané poist-
né na urovni 34,573 mio EUR., ¢o predstavuje
medziro€ny pokles o cca 11 percentualnych
bodov.

Okrem vlastnej a externej siete po spojeni
poistovni ziskala poistoviia dalSi distribu¢ny
kanal tvoreny vyluénymi sprostredkovatelmi
organizovanymi v 9-urovhovej Struktlre siete
KONTINUITA. Tento distribu¢ny kanal dosiahol
uroven predpisaného poistného hlavne v pro-
duktoch Zivotného poistenia a v zavere roka
aj v produktoch motorového poistenia a pois-
tenia obc¢ianskeho majetku na urovni 22,798
mio EUR.
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3 The Company

KOMUNALNA poistoviia, a.s. Vienna In-
surance Group is and commercial insurance
company operating on the Slovak insurance
market since 1994. Its mission is to provide
clients quality insurance products and servi-
ces covering life insurance, motor vehicle and
property insurance, liability insurance and also
industrial risks insurance.

KOMUNALNA poistovria is trusted by an
increasing number of clients, which is suppor-
ted also by growth share in the life insurance
segment in 2009. Equally in the non-life in-
surance the company has recorded growth
trends, mainly in the motor vehicle insurance,
where the company, together with its partners
from the Vienna Insurance Group, is No 1 on
the market. This applies to MTPL as well com-
prehensive motor vehicle insurance.

KOMUNALNA poistovria is able to draw on
many years of experience of Vienna Insurance
Group; therefore it is one of the most widely so-
ught-after insurer. One of the major strengths
of the company are excellent relationships with
opinion makers in villages and cities, where it
was the Wiener Stadtische Versicherung AG
Vienna Insurance Group who stood by at the
beginning, when the relationships, as well as
management comfort for these opinion-makers
were being established.

KOMUNALNA poistovnia, a.s. Vienna Insu-
rance Group was established on October 19,
1993, with official launch of operations on Ja-
nuary 1, 1994. The founder was Dexia banka
Slovensko a.s. (at the time Prva Komunalna
banka, a.s.). During the course of years KO-
MUNALNA poistoviia gradually strengthened
its position on the Slovak insurance market.
The company underwent major change after
acquisition in 2001. KOOPERATIVA poistov-
na, a.s. Vienna Insurance Group purchased
majority ownership stake, thereby significantly
changing the shareholder structure. Thus the
company became part of and strong internatio-
nal financial and insurance group, the Vienna
Insurance Group, which has also defined the
company’s ambitions and activities during fol-
lowing years.

General company information, advice with
respect to the most suitable insurance for in-
dividuals, property, motor vehicles, business

and industry and contacts to your local repre-
sentative are available from KOMUNALNA po-
istovna, a.s. Vienna Insurance Group, as well
as on info @kpas.sk, Info line 0800 11 22 22 or
Internet address www.kpas.sk.

Business structure

KOMUNALNA poistoviia has two-tier orga-
nisational structure.

Head Office in Bratislava performs the
function of management and coordination cen-
tre, being responsible for the country-wide re-
sults.

In individual regions of Slovakia there are
14 branches with 62 business offices, employ-
ing more than 190 internal regional business
representatives and 180 exclusive agents
grouped into managerial teams of two and
more members.

At the same time KOMUNALNA poistoviia
is delivering quality and specific services via
and well-developed external network, manager
by 3 regional managers. This structure is res-
ponsible for regional results.

In 2009 our own internal network, without
impact of the merger, managed to produce and
premium income of 24.545 million Euros. This
was and year-on-year increase by 9 percent,
mainly in life, property and motor vehicle insu-
rance products. Following the merger our own
internal network acquired into its portfolio insu-
rance contracts from the KONTINUITA internal
sales network, with premium income of 2.586
EUR.

After the merger the company has produ-
ced through external network and premium in-
come of 34.573 million EUR, which represents
and year-on-year reduction by approximately
11 percentage points.

In addition to own and external network,
after the merger the company has acquired
another distribution channel, consisting of
exclusive agents, organised into and 9-level
KONTINUITA network structure. Mainly in life
insurance and towards the end of the year also
in motor vehicle and property insurance this
distribution channel reached premium income
of 22.798 million EUR, which represents and
4.47% reduction in the premium income.
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Obchodné meno:
KOMUNALNA poistoviia, a.s. Vienna Insurance Group

Sidlo:

Stefanikova 8, Bratislava 811 05, Slovenska republika

ICO: 31 595 545

zapisana v Obchodnom registri Okresného sudu Bratislava |, Oddiel: Sa, VloZzka ¢.3345/B

Datum zapisu spolo¢nosti do obchodného registra: 1. 1. 1994

Predmet €innosti: Predmetom podnikania spo-
lo¢nosti je vykonavanie poistovacej ¢innosti pre
poistny druh zivotného poistenia a pre poistny
druh nezivotného poistenia podla jednotlivych
poistnych odvetvi, a to v rozsahu:

Cast A - odvetvia Zivotného poistenia

1.

o

Poistenie pre pripad smrti, poistenie pre
pripad dozitia alebo poistenie pre pripad
smrti alebo doZitia.

Poistenie vena alebo prostriedkov na vyzi-
vu deti.

Poistenie spojené s kapitalizaénymi zmluvami.
Poistenie podla bodov 1 a 3 spojené s in-
vestiénym fondom.

D6chodkové poistenie.

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.

Poistenie choroby

a) s jednorazovym plnenim,

b) s opakovanym plnenim,

c) s kombinovanym plnenim,

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

Poistenie $kéd na pozemnych dopravnych
prostriedkoch inych nez kolajovych

a) motorovych,

b) nemotorovych

Poistenie dopravy tovaru pocas prepravy
vratane batozin a iného majetku bez ohla-
du na pouzity dopravny prostriedok.

Poistenie skdd na inom majetku, ako je
uvedené v bodoch 3 az 7, spésobenych
a) poziarom,

b) vybuchom,

10.

11.

13.

14.

15.

c) vichricou,

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

f) zosuvom alebo zosadenim pody.

Poistenie inych $kéd na inom majetku, ako
je uvedené v bode 3 az 7, vzniknutych kru-
pobitim alebo mrazom, alebo inymi prici-
nami (napr. kradezou), ak nie su tieto prici-
ny zahrnuté v bode 8.

Poistenie zodpovednosti

a) za Skodu sposobenu prevadzkou moto-
rového vozidla,

b) dopravcu.

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

. Poistenie tveru

a) vSeobecna platobna neschopnost,
b) exportny uver,

c) splatkovy uver,

d) hypotekarny uver,

e) polnohospodarsky uver.

Poistenie kaucie
a) priame zaruky,
b) nepriame zaruky.

Poistenie réznych finanénych strat vyply-
vajucich

a) z vykonu povolania,

b) z nedostato¢ného prijmu,

¢) zo zlych poveternostnych podmienok,
d) zo straty zisku,

e) ztrvalych vSeobecnych nakladov,

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

h) zo straty pravidelného zdroja prijmoyv,
i)z inej nepriamej obchodnej financnej straty,
j) z ostatnych finan¢nych strat.

Poistenie pomoci osobam v nudzi po¢as
cestovania alebo pobytu mimo miesta
svojho trvalého pobytu.

Predmetom ¢innosti spolo¢nosti je aj vykona-
vanie sprostredkovatelskych c&innosti pre fi-
nanéné institucie.



Business name:
KOMUNALNA poistovria, a.s. Vienna Insurance Group

Address:

Stefanikova 8, Bratislava 811 05, Slovak Republic

Company ID No.: 31 595 545

Recorded in the Companies’ Register of the District Court Bratislava I, Section: Sa, File No. 3345/B
Registration date: 1.1.1994

Principal operations: The company’s principal
activities are the provision of life and non-life
insurance service for individual insurance sec-
tors as follows:

Part A - life insurance

o

Life insurance only, endowment insurance
or life or endowment policy.

Dowry and children maintenance insuran-
ce.

Insurance in combination with capitalisa-
tion contracts.

Insurance coverage in items 1 and 3 com-
bined with investment fund.

Retirement insurance.

Accident or illness insurance, if it is and ri-
der available with insurance type, listed in
items 1 to 5.

Part B — non-life insurance

Accident insurance

a) With lump sum claim payment,
b) With repeat payment,

c) With combined payment,

d) Travel insurance,

e) Individual health insurance.

_ — —~— —

lliness insurance

a) With lump sum claim payment,

b) With repeat payment,

¢) With combined payment,

d) Contract insurance and insurance ri-
ders,

e) Individual health insurance.

Insurance of damages to the road surface
transportation vehicles other than rail

a) Engine-powered,

b) Non-engine powered

Transportation of goods insurance, inclu-
ding luggage and other property, irrespec-
tive of the transportation vehicle used.

Damages insurance to property other than
listed in items 3 to 7, caused by

a) Fire,

b) Explosion,

10.

11.

12.

13.

14.

15.

c) Gale,

d) Natural elements other than gale,
e) Nuclear energy,

f) Landslide or landslip.

Insurance of other damages to other pro-
perty, than listed in items 3 to 7, caused
by hailstorm or frost or other causes (e.g.,
theft), if these causes are not included in
item 8.

Liability insurance

a) for damages caused by operation of
motor vehicle,

b) for transport company.

General liability insurance for other dama-
ges than listed in items 10 to 12.

Credit insurance

a) general commercial insolvency,
b) export credit,

c) instalment loan,
d) mortgage,

e) agricultural credit.

Deposit insurance
a) direct guarantees,
b) indirect guarantees.

Insurance of various financial losses resul-
ting from

a) discharge of occupation,

b) insufficient income,

¢) inclement weather conditions,

d) loss of profit,

e) fixed general expenses,

f) unexpected business expenses,

g) loss of market value,

h) loss of regular source of income,

i) other indirect business financial loss,
j) other financial losses.

Insurance of emergency assistance to in-
dividuals whilst travelling or stay outside
their place of permanent residence.

Principal operations include also intermediary

activities for financial institutions.
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Zakladné imanie 13 944 000 EUR

Rozsah splatenia 13 944 000 EUR
Pocet akcii 4 200 kmeriové, zaknihované
Menovita hodnota jednej akcie 3320 EUR

Akcionarska Struktura

KOOPERATIVA poistoviia, a.s.
Vienna Insurance Group

WIENER STADTISCHE Versicherung AG
Vienna Insurance Group

81,14 %, 3 408 ks akcii

18,86 %, 792 ks akcif

Majetkové ucasti

Slovexperta, s.r.o.

KOOPERATIVA poistovia, a.s.
Vienna Insurance Group

KOMUNALNA poistovia, a.s.
. 15 %
Vienna Insurance Group

85 %

3.1. Dozorna rada

Ing. Juraj Lelkes predseda
Dr. Franz Kosyna podpredseda
Gerhard Ernst ¢len
Dr. Rudolf Ertl Clen
Gabor Lehel ¢len
Tanasis Charizopulos ¢len
Martin Zummer ¢len

3.2. Statutarny organ - predstavenstvo
zivotopisy Clenov




Share capital 13,944,000 EUR

Paid-up 13,944,000 EUR
Number of shares 4,200 ordinary, book-entry
Share nominal value 3,320 EUR

Shareholder structure

KOOPERATIVA poistoviia, a.s.
Vienna Insurance Group

WIENER STADTISCHE Versicherung AG
Vienna Insurance Group

81.14 %, 3,408 shares

18.86 %, 792 shares

Participations

Slovexperta, s.r.o.

KOOPERATIVA poistoviia, a.s.

Vienna Insurance Group 85 %
KOMUNALNA poistovia, a.s.

Vienna Insurance Group 5%

3.1. Supervisory Board

Ing. Juraj Lelkes Chairman
Dr. Franz Kosyna Deputy Chairman
Gerhard Ernst member
Dr. Rudolf Ertl member
Gabor Lehel member
Tanasis Charizopulos member
Martin Zummer member

3.2. Statutory body — Board of Directors,
member CV’s
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Ing. Vladimir Bakes

predseda predstavenstva a generalny riaditel od 01. 10. 2009

¢len predstavenstva a riaditel do 30. 09. 2009

Chairman of the Board of Directors and General Manager since (01. 10. 2009)
Member of the Board of Directors and Director (until 30. 09. 2009)

1967, absolvent Slovenskej vysokej Skoly technickej, Bratislava
1967, graduate from the Slovak Technical University, Bratislava

V poistovnictve pracuje 10 rokov.
10 years in insurance business.

Odborna prax:

= do roku 2000
veduce pozicie v réznych oblastiach podni-
katelskej innosti

= KOOPERATIVA poistoviia, a. s. Vienna
Insurance Group (od roku 2000 do 2010)

= 2000 - 2001
obchodny riaditel Agentury Bratislava

= 2001 — 2002
riaditel Agentury Bratislava

= 2002 - 2003
key account manazér, Centrala

= 2003 - 2004
riaditel odboru obchodu, Centréla

= od 2004
¢len predstavenstva a riaditel

= KOMUNALNA poistovria, a. s. Vienna Insu-
rance Group (od februara 2008)

Zastupenia v organoch inych spolocnosti:
= KOOPERATIVA poistovnia, a. s. Vienna
Insurance Group — €len predstavenstva
a riaditel do 30.9.2009

= Slovexperta, s.r.o. — ¢len dozornej rady

= Vienna Finance, s.r.0. — podpredseda
dozornej rady

= Slovenska asociacia poistovni — ¢len prezi-
dia

= Slovenska kancelaria poistovatelov — ¢len
Spravnej rady

Career highlights:
= until 2000
various managerial positions

= KOOPERATIVA poistovna, a. s. Vienna
Insurance Group (from 2000 until 2010)

= 2000 — 2001
Sales manager Bratislava agency

= 2001 — 2002
Manager Bratislava agency

= 2002 — 2003
key account manager, Head Office

= 2003 — 2004
Sales manager, Head Office

= since 2004
member of the Board of Directors
and Director

= KOMUNALNA poistovria, a. s. Vienna Insu-
rance Group — since February 2008

Membership in other companies’ bodies:

= KOOPERATIVA poistovnia, a. s. Vienna
Insurance Group — member of the Board of
Directors and Director until 30. 9. 2009

= Slovexperta, s.r.0. — Supervisory Board
member

= Vienna Finance, s.r.o. — Supervisory Board
— Deputy Chairman

= Slovak Association of Insurance companies
— member of the Presidium

= Slovak Insurers Bureaux — member of
Administration board



Mag. iur. Patrick Skyba

¢len predstavenstva a riaditel
Member of the Board of Directors and Director

1974, absolvent Pravnickej fakulty, Viedenska Univerzita
1974, graduate from Law faculty, Vienna University

Odborna prax:

Wiener Stadtische Versicherung AG Vienna
Insurance Group — od roku 2000

2000 — 2002
Country Manager Chorvatsko

Wiener Stadtische Osiguranje, Belehrad

2002 — 2007
predseda predstavenstva

KOMUNALNA poistovia, a. s. Vienna Insu-
rance Group

od 01.07.2007

¢len predstavenstva a riaditel zodpovedny
za interny servis, investment, ekonomiku,
uctovnictvo, controlling a prevadzku

Zastupenia v organoch inych spolocnosti:

KOOPERATIVA poistovia, a.s. Vienna In-
surance Group — ¢len rozSireného predsta-
venstva do 30. 09. 2009

V poistovnictve pracuje 9 rokov.
9 years in insurance business.

Career highlights:
= Wiener Stadtische Versicherung AG Vienna
Insurance Group — since 2000

= 2000 — 2002
Country Manager Croatia

= Wiener Stadtische Osiguranje, Beograd

= 2002 — 2007
Chairman of the Board of Directors

= KOMUNALNA poistovria, a. s. Vienna
Insurance Group

= Since 01. 07. 2007
member of the Board of Directors and
Director responsible for internal service,
investments, finance, accounting,
controlling and operations

Membership in other companies’ bodies:

= KOOPERATIVA poistovna, a.s. Vienna
Insurance Group — member of extended
Board of Directors until 30.9.2009

O spolo¢nosti  The Company



JUDr. Jozef Csaky

V poistovnictve pracuje 37 rokov.
37 years in insurance business.

Odborna prax:
= 1972 -1990
Slovenska poistovria

= 1990 — 2003
KOOPERATIVA poistoviia, a.s.

= 1990 — 1993
generalny riaditel

= 1993 — 1998
prezident spolo¢nosti

= 1998 — 2003
predseda predstavenstva a prezident

= od 05.2003 do 12.2003
¢len predstavenstva a prezident organizacii
KOOPERATIVY

= KONTINUITA poistovnia, a.s. Vienna Insu-
rance Group, od 11.6. 2003 predseda pred-
stavenstva do 30.9.2009

Zastupenia v organoch inych spolo¢nosti:
= Slovenska asociacia poistovni — ¢len zhro-
mazdenia

Ing. Pavol Butkovsky

¢len predstavenstva a riaditel od 01. 10. 2009
Member of the Board of Directors and Director (since 01.10.2009)

1952, absolvent Univerzity Komenského — Pravnicka fakulta
1952, University Commenius graduate — Law Faculty

Career highlights:
= 1972 -1990
Slovenska poistoviia

= 1990 - 2003
KOOPERATIVA poistoviia, a.s.

= 1990 — 1993
General Manager,

= 1993 — 1998
Company president,

= 1998 — 2003
Board of Directors Chairman and president,
from 05/2003 until 12/2003 Board
of Directors member and president
of KOOPERATIVA organisations

= KONTINUITA poistoviia, a.s. Vienna
Insurance Group, from 11.6. 2003 Board
of Directors Chairman until 30.9.2009

Membership in other companies’ bodies:
= Slovak Association of Insurance companies
— assembly member

predseda predstavenstva a generalny riaditel do 30. 06. 2009
Chairman of the Board of Directors and General Manager (until 30. 6. 2009)



¢len predstavenstva a riaditel od 01.10. 2009
Member of the Board of Directors and Director since 01. 10. 2009

1954, absolvent Technickej univerzity vo Viedni — Poistna matematika
1954, graduate of Technical University in Vienna — actuary

Odborna prax:
= 1976 vstup do spolo¢nosti Wiener Stad-
tische Wechselseitige Versicherung

= 1990 — 1998 ¢len predstavenstva Vereinigte
Pensionskasse AG

= od 1991 ¢len vedenia Arithmetica Versi-
cherungs- und Finanzmathematische Bera-
tungs-Ges.m.b.H.

= 1996 — 2001 ¢len predstavenstva Union
Versicherung AG

= 1999 — 2001 predseda predstavenstva
VIENNA LIFE Towarzystwo Ubezpieczen na
Zycie s.a., Polen

= 2001 — 2004 ¢len predstavenstva Wiener
Stadtische Allgemeine Versicherung Aktien-
gesellschaft

= od 2004 veduci Aktuariatu koncernu Vienna
Insurance Group

= 2004 — 2008 c¢len predstavenstva BA Versi-
cherung AG

= KOOPERATIVA poistovnia, a.s. Vienna Insu-
rance Group od roku 2009

Zastupenia v organoch inych spolocénosti
= |nterRisk Lebensversicherung AG
— ¢len dozornej rady

= Osterreichische Beamtenversicherung a.G.
— ¢len dozornej rady

= Union Biztosito Rt. — ¢len dozornej rady

= Cosmopolitan Life Vienna Insurance Group
d.d. za osiguranje — ¢len dozornej rady

= Osiguranje Helios d.d. — ¢len dozornej rady

= CAPITOL, akciova spolo¢nost — predseda
dozornej rady

= Donau Versicherung AG — veduci odboru
zivotného poistenia

Kurt Ebner

V poistovnictve pracuje 34 rokov.
34 years in insurance industry.

Career highlights:
= 1976 joined company Wiener Stadtische
Wechselseitige Versicherung

= 1990 — 1998 member of the Board of
Directors Vereinigte Pensionskasse AG

= since 1991 board member in Arithmetica
Versicherungs- und Finanzmathematische
Beratungs-Ges.m.b.H.

= 1996 — 2001 member of the Board of
Directors Union Versicherung AG

= 1999 — 2001 Chairman of the Board of
Directors VIENNA LIFE Towarzystwo
Ubezpieczen na Zycie s.a., Poland

= 2001 — 2004 member of the Board of
Directors Wiener Stadtische Allgemeine
Versicherung Aktiengesellschaft

= since 2004 head of Actuarial services of
Vienna Insurance Group concern

= 2004 — 2008 member of the Board of
Directors BA Versicherung AG

= KOOPERATIVA poistovna, a.s. Vienna
Insurance Group since 2009

Membership in other companies’ bodies
= InterRisk Lebensversicherung AG
— Supervisory Board member

= Osterreichische Beamtenversicherung a.G.
— Supervisory Board member

= Union Biztosito Rt. — Supervisory Board member

= Cosmopolitan Life Vienna Insurance Group d.d.
za osiguranje - Supervisory Board member

= Osiguranje Helios d.d. — Supervisory Board
member

O spolo¢nosti  The Company

= CAPITOL, akciova spolo¢nost
— Supervisory Board member

= Donau Versicherung AG - life insurance
department head



3.3. Vedenie spoloCnosti

Riaditelia usekov

Ing. Milan Taréak

Utvar vnutorného auditu

JUDr. Zuzana Mihékova

Usek pravny

Radoslav Koprda

Usek obchodny interna a externa siet

FrantiSek Lednicky

Usek obchodny siet KONTINUITA

RNDr. Peter Mocker

Usek poistenia oséb

Ing. Jan Pavlik

Usek nezivotného poistenia

Mgr. Peter Durik

Usek likvidacie poistnych udalosti nezivotného poistenia

Ing. Alexandra Kropacova

Usek zaistenia

Klaudia Volnerova

Usek ekonomicky

Ing. Zuzana Valachovicova

Usek riadenia rozvoja ludskych zdrojov

Michal Ferianc

Usek prevadzky

Mgr. Jan Kudla¢

Usek informagnych technoldgii

Ing. Lubomir Budzak

Usek interny servis

Riaditelia pobociek

Mgr. Marian Hradecky do 31. 5. 2009 Banska Bystrica
Ing. Jana Bibova od 1. 6. 2009 Banska Bystrica
Andrea Xagoraris do 30. 9. 2009 Kosice
Jana Gregorova od 1. 11. 2009 Kosice
Maria Valabikova do 31. 3. 2009 Nitra
Tanasis Charizopulos od 1. 10. 2009 Nitra
Ing. Miroslav Dzurik Zilina
Ing. Miroslav Pavienka do 31. 10. 2009 Bratislava
Dusan IdeSic od 1. 11. 2009 Bratislava
Stela Moznerova PreSov
Ing. Ivan Lacko Trencin
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3.3. Company management

Section heads

Ing. Milan Taréak Internal audit
JUDr. Zuzana Mihdkova Legal
Radoslav Koprda Internal and external business network
FrantiSek Lednicky KONTINUITA business network
RNDr. Peter Mocker Life insurance
Ing. Jan Pavlik Non-life insurance
Mgr. Peter Durik Claims settlement non-life insurance
Ing. Alexandra Kropacova Reinsurance
Klaudia Volnerova Finance
Ing. Zuzana Valachovic¢ova Human resources development
Michal Ferianc Operations
Mgr. Jan Kudla¢ IT
Ing. Lubomir Budzak Internal service

Branch managers

Mgr. Marian Hradecky do 31. 5. 2009 Banska Bystrica
Ing. Jana Bibova from 1. 6. 2009 Banska Bystrica
Andrea Xagoraris until 30. 9. 2009 Kosice
Jana Gregorova from 1. 11. 2009 Kosice
Maria Valabikova until 31. 3. 2009 Nitra
Tanasis Charizopulos from 1. 10. 2009 Nitra
Ing. Miroslav Dzurik Zilina
Ing. Miroslav Pavlenka until 31. 10. 2009 Bratislava
Dusan IdesSic from 1. 11. 2009 Bratislava
Stela Moznerova Presov
Ing. Ivan Lacko Trencin

>
c
3
Q.
£
Q
(6]
i}
°
=
k]
o
i=]
B3]
o
o
Q.
2]
(@]




o
=]
o
g
O]
jol
o
f=
&
=]
12
=
©
i=
c
10
>
a4
b
@
=
8
K]
<]
Q
<
=4
-
<<
=2
2
3
<
(=]
o
o
N
P
£
o
=3
@
o
©
3
c
<
<
(=2}
o
S
N
S
©
o
o
@
©
o
0
g
>
>

3.4. Organizacna Struktura

Valné zhromazdenie

General assembly

Dozorna rada

Supervisory board

Sekretariat predsedu predstavenstva a GR

Predstavenstvo

Board of Directors

Utvar vnatorného auditu

Internal audit

Oddelenie investmentu

Secretariat of the Chairman and General Manager

Controlling

Investments dpt.

Actuary dpt.

Usek

obchodu

Usek
poistenia os6b

Usek

nezivotného
poistenia

Usek

likvidacie PU NP

Usek
ekonomicky

Usek

zaistenia

Sales Life insurance Non-life insurance Claims settlement Finance .
o L . . s Reinsurance
division division division non-life division
Interna Vznik a vyvoj Vznik a vyvoj
a externd siet produktov produktov
Internal and external Product Product ; )
Regional centres Taxes and finance
network development development

Marketing
Podpora predaja

Sales marketing
support

Upisovanie rizik

Risk underwriting

Underwriting majetku,
zodpovednosti a MV

Underwriting assets,
liability MV

Likvidacie kasko

a stroje

Settlement casco
and machinery

Inkaso, exkaso,
provizie

Collections, outpay-
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 véeobec-
nej zodpovednosti

General liability
damages

Zahrani¢né
Skody PZP

International MTPL
damages

Exkaso, regresy
a analyzy

Outpayments, recour-
ses and analysis




3.4. Organizational structure

POBOCKY - interné

Bratislava, Nitra, Trenéin, Banska Bystrica,
Zilina, Kosice, Pre$ov

BRANCHES - internal
Bratislava, Nitra, Trenéin, Banska Bystrica,
Zilina, Kosice, Pre$ov

POBOCKA pre externy obchod

BRANCH for external sales

Usek

riadenia rozvoja
fudskych zdrojov

HR division

Usek
prevadzky

Operations
division

IT
division

Legal
division

Usek

interného servisu

Internal service
division

Personalny rozvoj

Personnel
development

Regional centres

Datové centrum

Data centre

Regional centres

Mzdova uctaren

Payroll

Metodika
prevadzky ZP

Life ins. operations
methodology

Sprava sieti
Systémov, PC

Networks systems,
PC administration

Vzdelavanie

Education

Metodika
prevadzky NP

Non-life ins. opera-
tions methodology

Vyvoj a udrzba

Development and
maintenance

Legenda | Legend

Oddelenie

Department

Odbor

Section
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4. Vienna Insurance Group

Vienna Insurance Group je jednym z naj-
vacsich medzinarodnych poistovacich koncer-
nov v strednej a vychodnej Eurépe kdtovanych
na burze. Koncern so sidlom vo Viedni je zastu-
peny priblizne 50 poistoviiami v 23 krajinach
a zamestnava asi 23 000 zamestnancov. Pois-
tovne skupiny Vienna Insurance Group ponu-
kaju kvalitné poistovacie sluzby tak v zivotnom
ako aj v nezivotnom poisteni. Hlavnym ciefom
je pritom poskytovanie inovativnych poistnych
rieSeni pre vSetky zivotné oblasti a optimalnych
sluZieb klientom na vSetkych trhoch.

Veduca pozicia v strednej a vychodnej
Eurépe

Vienna Insurance Group bola prvou zapad-
nou poistovnou, ktora v roku 1990 vstupila na
trh krajin strednej a vychodnej Eurdpy. Od tej
doby kontinudlne a cielene buduje svoje p6-
sobenie v tomto regione. Vdaka cielenej a jas-
nej medzindrodnej stratégii v hospodarskom
priestore strednej a vychodnej Eurépy sa z na-
rodnej poistovne stal medzinarodny koncern.
Dnes je Vienna Insurance Group zastlpena na
23 trhoch, ktoré sa rozprestieraju od Esténska
na severe po Turecko na juhu, od Vaduzu na
zapade po Vladivostok na vychode. V strednej
a vychodnej Eurdpe patri Vienna Insurance
Group k veducim medzinarodnym poistovacim
skupinam.

Zameranie na strednu a vychodnu Eurépu

Rastovy potencial v krajinach strednej a vy-
chodnej Eurdpy otvara spolo¢nosti roznorodé ale
predovsetkym dlhodobé rozvojové moznosti. V
poslednych rokoch Vienna Insurance Group po-
stupne rozSirovala svoje posobenie v tomto re-
gidne. Zo zadiatku bola v popredi predovSetkym
ponuka poistovacich sluzieb v oblasti motorovych
vozidiel. Okrem poistenia motorovych vozidiel bol
velky dopyt aj po poisteni domu a domacnosti.
So stupajucou Zivotnou Urovhou zacala Vienna
Insurance Group ponukat okrem zakladnych po-
isteni aj sporiace a investi¢né produkty vo forme
zivotnych poisteni. V suvislosti s tym posilnila
Vienna Insurance Group svoje pdsobenie na
trhoch v krajinach strednej a vychodnej Eurdpy
prostrednictvom kupy s Versicherung, ktord sa
Specializuje na Zivotné poistenie, ¢im podporila
svoje silné, uz existujuce odbytové kanaly.

Vienna Insurance Group ma teda tu najlep-
Siu poziciu, aby sa mohla podielat na rasticom
zivothom Standarde a s tym spojenym zvySe-
nym dopytom po poistnych produktoch v kra-
jinach strednej a vychodnej Eurdpy. Skupina
si svoju poziciu v krajinach strednej a vychod-
nej Eurdpy vyrazne posilnila, pri¢om asi 50 %
celkového objemu poistného vo vyske cca 8
miliard EUR pochadza prave z rastuceho re-
gionu strednej a vychodnej Eurdpy. V oblasti
nezivotného poistenia predstavuje podiel pois-
tovni z krajin strednej a vychodnej Eurépy na
celkovom poistnom koncernu uz dokonca viac
ako 60 %. Ziadna ind medzinarodna poistov-
na nedosahuje taky vysoky podiel poistného v
tomto regione.

Jasné strategické smerovanie

Vienna Insurance Group sa ako medzina-
rodny poistovaci koncern so zameranim na re-
gion strednej a vychodnej Eurdpy usiluje o dI-
hodoby a kontinualny rast vynosov a poistného.
K cielom Vienna Insurance Group preto popri
posilneni veducej pozicie na trhu v Rakusku
patri expanzia poistovacich aktivit v strednej
a vychodnej Eurdpe. Taziskom tejto expanzie
bude organicky rast poistovni. Uz mnoho rokov
sleduje Vienna Insurance Group jasnu straté-
giu hodnotovo orientovaného rastu. Ustrednou
je pritom poZiadavka stat sa lidrom na trhu. V
Rakusku, Ceskej Republike, na Slovensku, v
Rumunsku, Albansku, Bulharsku, Gruzinsku a
na Ukrajine uz patri Vienna Insurance Group k
lidrom na trhu.

Jednym z dblezitych a klu¢ovych faktorov
uspechu pri upeviovani pozicie na trhu je
stratégia viacerych znaciek Vienna Insuran-
ce Group, ktora sa na vSetkych trhoch opiera
o silu overenych znaciek bohatych na tradiciu.
Okrem toho stavia koncern na optimalnom pri-
stupe ku klientovi prostrednictvom predaja cez
rézne kandly, déslednom vyuzivani synergic-
kych efektov a Sirokej diverzifikacii rizik.

Skusenosti a dobra znalost trhu, ktoré Vien-
na Insurance Group ziskala za poslednych 20
rokov, sa neustale zdro€uju v poistnom obcho-
de, ktory je diverzifikovany na jednotlivé kraji-
ny, obchodné kandly a produkty. Tento smer,
ktorym sa Vienna Insurance Group doésledne
ubera, vedie k zodpovedajuco pevnej Strukture




4., Vienna Insurance Group

Vienna Insurance Group is one of the big-
gest international insurance concerns in Cen-
tral and Eastern Europe listed on the stock ex-
change. The concern with head office in Vienna
consists of approximately 50 companies in 23
countries, employing more than 23,000 people.
Vienna Insurance Group companies provide
quality services in life and non-life insurance
segment. At the same time the main goal is to
provide innovative insurance solutions for all
life situations and optimal client service in all
markets.

Leading position in Central and Eastern
Europe

Vienna Insurance Group was the first
Western insurer who in 1990 entered the
Central and Eastern European market. Based
on clear and focused international strategy in
the central and eastern European economic
zone and national insurer became internatio-
nal concern. Today Vienna Insurance Group is
represented in 23 markets from Estonia in the
North to the Turkey in the South, from Vaduz
in the West to Vladivostok in the east. In Cen-
tral and Eastern Europe the Vienna Insurance
Group belongs among leading international
insurance groups.

Focus on Central and Eastern Europe

Growth potential of countries in Central and
Eastern Europe provides the company with
numerous and varied, but above all long-term
development opportunities. Over the last few
years the Vienna Insurance Group has been
gradually increasing its presence in this region.
Early on it was mainly motor vehicle insuran-
ce. In addition to motor vehicle insurance there
was also and great demand for property and
household insurance. As the standard of living
has improved the Vienna Insurance Group
expanded its offer of basic insurance to cover
also savings and investment products in the
form of life insurance. In order for Vienna Insu-
rance Group to strengthen its position markets
in Central and Eastern Europe and has acqu-
ired s-Versicherung, which specialises in life
insurance, thereby enhancing its strong and
already existing sales channels.

Hence Vienna Insurance Group is in ideal
position to participate in the growing standard
of living and related increased demand for life
insurance products in the countries of Central
and Eastern Europe. The Group has strengthe-
ned its position significantly in the countries of
Central and Eastern Europe, whereby approxi-
mately 50 percent of the total premium income
of approximately 8 billion Euro originates from
this growing region of Central and Eastern Eu-
rope. In non-life insurance segment the Central
and Eastern European countries contribute
more than 60 percent of the total concern pre-
mium income. No other international insurance
company is achieving such high proportion of
premium income in this region.

Clear strategic direction

Vienna Insurance Group, has an internatio-
nal insurance concern focusing on the central
and eastern European region, thereby aims for
long-term and continuous growth of revenue
and premium income. Therefore the Vienna
Insurance Group goals include, in addition to
strengthening its leading position on the mar-
ket in Austria, extension of insurance activities
in Central and Eastern Europe countries. Basis
of this expansion will be organic growth of the
companies. The Vienna Insurance Group has
been following the value oriented growth stra-
tegy for and number of years now. The central
theme is and requirement to become the mar-
ket leader. Already in Austria, the Czech Re-
public, Slovakia, Romania, Albania, Bulgaria,
Georgia and in Ukraine the Vienna Insurance
Group belongs to the market leaders. One of
the important and key success factors in main-
taining market position is the multi-brand stra-
tegy, which is building on the strength of tested
brands rich in tradition. In addition the group
emphasises the optimal approach to the client
utilising various sales channels, taking advan-
tage of synergy affects and abroad diversifica-
tion of risks.

Experience and excellent market knowled-
ge, which the Vienna Insurance Group has
acquired over the past 20 years, are benefits
for the insurance business, which is diversified
by individual countries, sales channels and
products. This direction, strictly adhered to
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obchodu, ¢o sa odraza aj vo vynikajucom ratin-
gu od agentury Standard & Poor’s (A+, stabilny
vyhlad).

Stabilita v tazkych dobach

Prave v ¢asoch hospodarskej krizy sa uka-
zuje doblezitost Sirokej geografickej trhovej zak-
ladne. R6zna hospodarska dynamika v jednot-
livych krajinach ma na Vienna Insurance Group
vyvazujuci vplyv. Vdaka tomu sa Vienna Insu-
rance Group aj napriek su€asnej pochmurnej
hospodarskej situacii podarilo podat vynikajuci
vykon a uspesne pokracovat v raste aj v roku
2009. Vienna Insurance Group predstavuje fi-
nanc¢nu stabilitu a svojim klientom ponuka aj do
buducnosti vysoku mieru bezpeénosti. Na zak-
lade znalosti svojich trhov v krajinach strednej
a vychodnej Eurépy Vienna Insurance Group
predpokladd, Ze tieto — v porovnani so zapad-

nou Eurépou eSte nenasytené — poistné trhy
budu aj v nasledujucich rokov vykazovat rast,
ktory prekona rast v zapadnej Eurdpe.

Nasi zamestnanci su nasim kli¢om k uspe-
chu

Angazovanost a podnikatelské nasadenie
zamestnankyn a zamestnancov poistovni kon-
cernu umoznili spoloény Uspech koncernu na
vSetkych trhoch. Z toho dévodu patri vSetkym
kolegyniam a kolegom skupiny Vienna Insu-
rance Group velkd vdaka. Spolo¢nymi silami
mdbzeme, najma v turbulentnych ¢asoch, vela
dokazat a posilnit koncern aj v buducnosti.

Dalsie informacie o Vienna Insurance Gro-
up najdete na stranke alebo vo
vyro¢nej sprave koncernu Vienna Insurance
Group.

Welcome to the family of
VIENNA INSURANCE GROUP

VIENNA 3%

INSURANCE GROUP



http://www.vig.com

by the Vienna Insurance Group, leads to cor-
respondingly resilient business structure, Shah
also by an excellent rating from agency Stan-
dard & Poor’s (A+, stable outlook).

Stability during difficult times

It is an event such as the financial crisis
which highlights the importance of and broad
geographical market base. Different economic
dynamics of different countries has balancing
effect on the Insurance group. Thanks to this
the Vienna Insurance Group, despite the gloo-
my economic situation, has managed to deliver
excellent results and to continue successfully
in its growth also in year 2009. The Vienna In-
surance Group is the synonym of financial sta-
bility and it offers its clients and high degree of
safety also in the future. Based on its knowled-
ge of markets in Central and Eastern Europe,
the Vienna Insurance Group expects that the-

se - in comparison with Western Europe un-
saturated - insurance markets will be, also in
the coming years, showing growth, which will
outpace the growth in Western Europe.

Our employees are our key to the success

Involvement and professional enthusiasm
of our employees are the ingredients allowing
our common success in all markets. Therefore
all our colleagues from the Vienna Insurance
Group deserve and big thank you. Together we
can, in particular during turbulent times, achie-
ve and lot and to strengthen the group also in
the future.

For more information about Vienna Insu-
rance Group, please visit www.vig.com or ask
for the Vienna Insurance Group concern annu-
al report.
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5. Sprava predstavenstva
o vysledkoch hospodarenia, podnikatelskej Cinnosti
a o stave majetku spolo¢nosti k 31.12.2009

Vazeni akcionari,

KOMUNALNA poistoviia, a.s., Vienna Insu-
rance Group, uzatvorila rok 2009 s vysledkami
hospodarenia, ktoré s ohfadom na lokéalny eko-
nomicky vyvoj mozno povazovat za uspokojivé.
K 1.10.2009 bola uspedne zavrSend integracia
Kontinuity poistovne, a.s. VIG do naSej spolo¢-
nosti, pri¢om hospodarske vysledky Kontinuity
poistovne a.s. VIG boli uzavreté k 30.9.2009.
Poénic 1.10. 2009 sa tak aktudlne vysledky
podla uétovnych pravidiel vykazovali uz iba v
nastupnickej Komunalnej poistovni a.s., VIG.

Celkové predpisané poistné Komunalnej
poistovne a.s., VIG zaucétované za rok 2009 &i-
nilo 84 091 tis. Eur, ¢o spolo¢nost posunulo na
7. miesto medzi poistoviiami na slovenskom
poistnom trhu (Statistika SLASPO). V predcha-
dzajucom roku dosiahla spolo¢nost Uroven po-
istného 63 166 tis. Eur, ¢o v roku 2008 zabez-
pecilo 9. miesto v poradi poistovni (Statistika
SLASPO).

Hospodarsky vysledok dosiahol Uroven 565
tis. Eur zisku pred zdanenim, o znamena takis-
to zlepSenie v porovnani s rokom 2008 o 1 822
tis. Eur pred zdanenim. Spolo¢nost v roku 2009
pristupila k racionalizacii postupov a kontrole
nakladov, ¢o malo pozitivny dopad na hospoda-
renie a efektivitu vSetkych ¢innosti.

Od 1.10. 2009 pracuje Predstavenstvo
spolo¢nosti v Stvor¢lennom zlozeni  Ing.
Vladimir Bake$S — predseda predstavenstva
a generalny riaditel, Mag. Patrick Skyba — ¢len
predstavenstva, JUDr. Jozef Cséky — d¢len
predstavenstva a Kurt Ebner — &len predsta-
venstva. V obdobi do 30.6. 2009 pracovalo
Predstavenstvo v trojélennom zlozZeni Ing. Pa-
vol Butkovsky — predseda a generalny riaditel
— ukongil vSetky funkcie k 30.6 2009, Ing.
Vladimir Bake$ — €len predstavenstva a Mag.
Patrick Skyba — ¢len predstavenstva. V obdobi
od 1.7.2009 do 30.9.2009 pracovalo Predsta-
venstvo v dvojélennom zlozeni Ing. Viadimir
Bake$ — ¢len predstavenstva a Mag. Patrick
Skyba — ¢len predstavenstva.

Predstavenstvo spolo¢nosti prijalo mnoz-
stvo rozhodnuti na svojich 19. zasadnutiach
pocas roku 2009.

Pozornost v rozhodovani sa venovala naj-
ma dosiahnutiu strategickych cielov, ktoré boli

schvalené na Valnych zhromazdeniach v juni,

auguste septembri a decembri 2009:
® naplnenie hospodarskych planov

® Uspesna realizacia integracie Kontinuity po-
istovne a.s. VIG do Komunalnej poistovne
a.s., VIG

¢ efektivnost back-officovej Struktury v ramci
Vienna Insurance Group Slovensko

® naplnenie obchodnych cielov

® zvySenie trhového podielu

® budovanie obchodnej siete zamestnancov a
predajcov

® zintenzivnenie spoluprace s externymi
sprostredkovatelmi predaja

® Ustretovost a starostlivost o klienta

® zefektivnenie hospodarenia a zabezpece-
nie financnej stability spolo¢nosti

® zintenzivnenie spoluprace s DEXIA bankou
Slovensko a. s., Slovenskou sporitelfiou a.s.
a ZMOS SR

Rok 2009 sa niesol popri napifani hos-
podarskych a obchodnych cielov i v znameni
integracie Kontinuity poistovne a.s., VIG do
Komunalnej poistovne a.s. VIG. V tomto smere
bolo prijatych viacero rozhodnuti akcionarov
na Valnych zhromaZzdeniach vratane zmien
Stanov spolo¢nosti, obsadenia Dozornej rady
a takisto doslo k zmene Struktury akcionarov.

V sulade s pravnymi predpismi a uctov-
nymi pravidlami boli vSetky aktiva aj pasiva
vratane vlastného, resp. zakladného imania
ako aj hospodarskeho vysledku Kontinuity
poistovne a.s. VIG prevedené k 1.10.2009 na
nastupnicku spolo€¢nost Komunalna poistov-
fa a.s., VIG.

V oblasti obchodnych aj back-officovych
¢innosti sa realizovali optimalizacné opatrenia
veduce ku zvySeniu vykonnosti a efektivnosti
vSetkych zloziek spolo¢nosti. Zaroveri prebie-
hali aj inovacie produktov zivotného i nezivot-
ného poistenia, inovacie pristupov k externym
aj internym klientom a potvrdzovanie zvyraz-
nenia prislusnosti k silnej koncernovej znacke
Vienna Insurance Group ako navonok tak aj
dovnutra spolo¢nosti.

Zaujmom vedenia spolo¢nosti bolo okrem
uvedeného aj budovanie lojality a zvySovanie
profesionality zamestnancov a spolupracovni-
kov spolo¢nosti.




9. Management Report

Dear shareholders,

KOMUNALNA poistovria, a.s., Vienna In-
surance Group, has produced results in 2009,
which considering the local economic situ-
ation, can be considered as satisfactory. As
of 1.10.2009 we have successfully completed
the integration of Kontinuita poistovna, a.s.
VIG with our company, whereby the Kontinuita
business results were closed as of 30.9.2009.
Commencing from 1.10. 2009, the current bu-
siness results were reported according to the
accounting rules only as Komunalna poistovria
a.s., VIG.

Total premium income of Komunalna pois-
tovia a.s., VIG posted in 2009 was 84,091,000
Euro, moving the company to the 7th place
among the insurance companies on the Slo-
vak insurance market (SLASPO statistics). Du-
ring the previous year the company produced a
premium income of 63,166,000 Euro, providing
the company in 2008 with 9th place among in-
surers in Slovakia (SLASPO statistics).

We have produced a profit of 565,000 Euro
before tax, which is also an improvement aga-
inst year 2008 by 1,822,000 Euro before tax.
In 2009 the company has embarked on impro-
ving the procedures and cost control, which
had a positive impact on the profitability and
effectiveness of all operations.

Since 1.10. 2009 the company Board of Di-
rectors has 4 members: Ing. Vladimir Bake$
— Chairman of the Board of Directors and Ge-
neral Manager, Mag. Patrick Skyba — member
of the Board of Directors, JUDr. Jozef Csaky
— member of the Board of Directors and Kurt
Ebner — member of the Board of Directors.
During a period until 30.6. 2009 the Board of
Directors operated with 3 members, Ing. Pavol
Butkovsky — Chairman and General Manager
— resigned from all positions on 30.6 2009,
Ing. Vladimir BakeS — member of the Board of
Directors and Mag. Patrick Skyba — member
of the Board of Directors. Between 1.7.2009
and 30.9.2009 the Board of Directors had two
members: Ing. Vladimir BakeS — member of the
Board of Directors and Mag. Patrick Skyba —
member of the Board of Directors.

The Board of Directors met 19 times during
the year and adopted a number of decisions.

Emphasis was placed mainly on meeting
the strategic goals, which were approved by
General assembly meetings held in June, Au-
gust, September and December 2009:
= Meeting of business plans;
= Successful completion of integration of Kon-
tinuita poistovia a.s. VIG with Komunalna
poistovia a.s., VIG,

= effectiveness of back-office structure within
Vienna Insurance Group Slovakia,

= meeting of sales targets;

= market share increase,

= building of employee and agents sales
network,

= closer co-operation with external sales in-
termediaries,

= customer orientation and customer care,

= more effective performance and financial
stability of the company,

= closer co-operation with DEXIA banka Slo-
vensko a. s., Slovenska sporitelfia a.s. and
ZMOS SR

During year 2009 our priorities were the
profit and sales targets, as well as integration
of Kontinuita poistovna a.s., VIG with Komunal-
na poistovna a.s. VIG. As a result a number of
shareholder decisions were adopted at the Ge-
neral assembly meetings, including changes to
the Company Articles, members of the Super-
visory Board as well as a shareholder change
took place.

In concurrence with legal regulations and
accounting rules all Kontinuita poistovna a.s.
VIG assets and liabilities, including the equity,
or share capital, as well as profit were transfer-
red as of 1.10.2009 to the successor company
Komunalna poistovia a.s., VIG.

In terms of sales, as well as back-office ac-
tivities we have implemented optimisation me-
asures leading towards increased performan-
ce and effectiveness of all company units. At
the same time we have upgraded life and non-
-life insurance products, relationship with our
external and internal clients and strengthening
our membership in a strong concern brand, the
Vienna Insurance Group towards the outside,
as well as within the company.

In addition to the above, the company ma-
nagement placed great emphasis on building
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V roku 2009 sa naplno na poistnom trhu
prejavili dopady hospodarskej krizy konkurenc-
né prostredie na slovenskom poistnom trhu aj
v uplynulom roku potvrdilo, ze z roka na rok sil-
nie. Rastové trendy poistného trhu z predcha-
dzajucich obdobi sa v roku 2009 zmenili na
klesajuce, pricom celkovo za rok 2009 poklesol
slovensky poistny trh o priblizne 4% v porovna-
ni s rokom 2008.

Uspe$nym pdsobenim poistovni pod
znackou koncernu VIG na Slovensku - KO-
OPERATIVA poistoviia, KOMUNALNA pois-
tovia, Poistovia SLSP (vratane vysledkov
KONTINUITY poistovne do 30.9.2009), sa
podarilo VIG Slovensko zaujat v roku 2009
poziciu lidra a veducej poistovacej skupiny
na slovenskom poistnom trhu s podielom
31,62% a predstihnut dovtedajSieho lidra
0 1,11% bodu. Prispel k tomu fakt, Ze skupi-
na VIG v porovnani s trhom dosiahla lepSie
vysledky a svoje trhové pozicie i v naroénom
obdobi posilnila.

Vazeni akcionari,

uvedené vysledky nas do buducnosti zava-
zuju podavat vykony, ktoré od nas oc¢akavate,
zvySovat kvalitu a efektivnost hospodarenia.
Pocas roka 2009 sa podarilo zvladnut naroc-
né ulohy a vytvorili sme dobry predpoklad pre
uspesné zvladnutie uloh pre dalSie obdobia.
V roku 2009 sa KOMUNALNA poistoviia podie-
lala na uspesnych vysledkoch skupiny Vienna
Insurance Group a v dalSom obdobi ma za ciel
zvysit svoj trhovy podiel a tym viac prispiet do
vysledkov celej skupiny na Slovensku.

Na dosiahnuti hospodarskych planov a
realizacii obchodnych vysledkov sa budu po-
dielat vSetky zlozky spolo¢nosti, zamestnanci
a spolupracovnici. To bude podporované zo
strany vedenia spravne zvolenou stratégiou a
neustalou motivaciou, zo strany zamestnancov
a spolupracovnikov angazovanostou a starost-
livostou o klientov. To vSetko prispeje vyraznej-
Siemu Gspechu KOMUNALNEJ poistovne, a.s.
Vienna Insurance Group na poistnom trhu Slo-
venskej republiky v nasledujucich rokoch.

Ing. Vladimir Bake$

. predseda predstavenstva

a generalny riaditel

Bratislava april 2010



loyalty and improving the professional appro-
ach by the company employees and agents.

During 2009 the insurance market was fully
impacted by the financial crisis and the com-
petitive environment of the Slovak insurance
market has yet again confirmed that it is conti-
nuously gaining strength. Growth trends of the
insurance market from the previous periods
have changed in 2009 into a declining trend,
whereby during the year the overall insurance
market has recorded a decline of approximate-
ly 4 percent in comparison with 2008.

Based on successful operations of insu-
rance companies operating under VIG brand
in Slovakia - KOOPERATIVA poistovia, KO-
MUNALNA poistoviia, Poistoviia SLSP (in-
cluding Kontinuita poistovia results until
30.9.2009), VIG Slovensko achieved a leading
Insurance group position on the Slovak insu-
rance market with 31.62% market share and to
pass the incumbent leader by 1.11 percentage
point. This was due to the fact that VIG had out-
performed the market and improve its market
position is also during a difficult time.

Dear shareholders,

our results are also an obligation to
deliver performance expected of us, improve
quality and profitability. During the year 2009
we have succeeded in tackling difficult tasks
and we have created a good foundation for the
future. In 2009 KOMUNALNA poistoviia has
participated in successful results of the Vienna
Insurance Group and our goal for the future is
to increase our market share, thereby contribu-
ting more than the overall results of our Group
in Slovakia.

Our business results will be delivered with
the support of all units of our company, our em-
ployees and agents. This will be supported by
the management by correctly chosen strategy
and permanent motivation and by employees
by involvement and customer care. All of this
will contribute towards more significant suc-
cess of Komunalna poistovna, a.s. Vienna In-
surance Group on the Slovak insurance mar-
ket in the future years.

Ing. Vladimir Bakes

_ Chairman of the Board of Directors

and General Manager

Bratislava, April 2010
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5.1. Ekonomickeé prostredie a poistny trh

Rok 2009 sa oznacuje ako rok pokraco-
vania finan¢nej krizy. Cela ekonomika bola
krizou vyrazne zasiahnuta. Minuly rok bol pr-
vym rokom novej meny na Slovensku, ktorou
sa stalo Euro. Zavedenie novej meny prebehlo
uspesne a oCakava sa, ze pre krajinu bude mat
pozitivny prinos.

Takmer vetky krajiny Eurépskej Unie za-
znamenali pokles HDP. Podla predbeznych
udajov Narodnej banky Slovenska realny HDP
poklesol na Slovensku o 4,8 %. Nezamestna-
nost sa v priebehu roka postupne zvySovala a
inflacia merana indexom spotrebitelskych cien
klesla na 1,6 %. Nasledkom poklesu ekonomi-
ky doslo k zniZeniu rastu realnych miezd.

Nepriaznivo sa vyvijali aj verejné financie.
Zvysil sa verejny dlh a deficit verejnych financii
sa za rok 2009 odhaduje na urovni -6 %.

Vyrazne klesli zisky finan¢nych institucii
a priemyselna produkcia sa znizila priblizne
0 15 %. K najviac postihnutym sektorom patrili
cyklické odvetvia ako automobilovy priemysel
a stavebnictvo. Vyrazne bol zasiahnuty realit-
ny trh, o spbsobilo pokles cien nehnutelnosti
v celej krajine.

Eurdpska centralna banka sa snaZila za-
branit prehlbovaniu ekonomickej recesie a
v prvom polroku 2009 znizila zékladnu Urokovu
sadzbu az na 1 %.

Predpoklada sa, Ze ekonomicka situacia by
sa mohla postupne mierne zlepSovat.

Vyvoj na slovenskom poistnom trhu

Pre slovensky poistny trh je aj nadalej cha-
rakteristicky vysoky podiel zahraniéného kapi-
talu, ktory ovplyvnil poistny trh najméa prinosom
medzinarodnych skusenosti, know-how, zava-
dzanim novych poistnych produktov a zlepSenim
ekonomickej sily v sektore poistovnictva. Vstup
zahrani¢nych akcionarov do jednotlivych poistov-
ni bol prinosom aj z hladiska adaptacie sektoru
poistovnictva v suvislosti s élenstvom SR v EU.

V rdmci aproximacie prava plati uz od roku
2005 novela zakona o poistovnictve, ktora plne
zosuladuje slovensku pravnu Upravu so smer-
nicami Eurdpskej unie a zaviedla dohlad nad
finanénymi konglomeratmi. Okrem toho zacal
platit aj novy zékon o sprostredkovani poiste-
nia a zaistenia a novela zakona o dohlade nad
finanénym trhom.

Poistny trh bol v roku 2009 poznaceny hos-
podarskou krizou. Oproti roku 2008, ktory bol
z pohladu poistovni najsilnejsi, musel prirodze-
ne prist pokles.

Ekonomicka situacia v roku 2009 negativne
ovplyvnila rast nezivotného a Zivotného poiste-
nia. Podla Statistik doSlo takmer vo vSetkych
segmentoch Zivotného a nezivotného poiste-
nia k poklesu novej produkcie.

Dopady krizy sa prejavili v spravani klien-
tov poistovni, ktoré bolo pod vplyvom redlnych
dosledkov krizy a ekonomickej situacie vo sve-
te ako aj mnozstva informacii o ich désledkoch.
Toto prispievalo k zvySenej opatrnosti a nizsej
ochote klientov vstupovat do poistno-obchod-
nych vztahov.

Celkové technické poistné za rok 2009 do-
siahlo hodnotu 2,02 mid. EUR, ¢€o v porovnani
s rovnanym obdobim minulého roka znamena
pokles o0 4,23 %. Technické poistné v segmen-
te nezivotného poistenia zaznamenalo pokles
0 4,48 %, z toho povinné zmluvné poistenie
pokles o0 11,25 % a technické poistné v seg-
mente zivotného poistenia zaznamenalo po-
kles 0 4,01 %.




5.1. Economic environment and insurance market

Year 2009 is being described as a continu-
ation of the financial crisis. The whole economy
has been greatly impacted by the crisis. Last
year was the first year of new currency in Slo-
vakia, which became the Euro. Introduction of
the new currency was a success and it is ex-
pected that it will have positive impact on the
country.

Almost all EU countries have experienced
a GDP decline. According to preliminary data
from the National Bank of Slovakia the real
GDP decline in Slovakia by 4.8%. Unemploy-
ment was rising throughout the year and CPI
dropped to 1.6%. The economic slowdown has
resulted in lower rate of real wages growth.

Public finances are also recorded negative
trend. The public debt has increased and the
public finances deficit is expected at -6 % level.

Financial institutions have experienced a
significant profit decline and industrial produc-
tion has reduced by approximately 15%. Most
affected sectors were cyclical sectors, such
as automotive industry and construction. Real
estate market was also one of the casualties,
resulting in price decline across the country.

the European Central Bank has attempted
to prevent the worsening of economic reces-
sion and in the first half of 2009 it has reduced
the basic interest rate to as low as 1 %.

It is expected that the economic situation
could gradually improve slightly.

The Slovak insurance market developments

The Slovak insurance market remains to
have high proportion of foreign capital, which
had impact mainly by bringing on internatio-
nal experiences, know-how, and introduction
of new insurance products improvements of
financial strength of the insurance sector as
such. An investment by foreign shareholders in
individual insurance companies was a contri-
bution also in terms of adapting the sector in
relation to the membership of Slovakia in the
European Union.

As a part of legal approximation already
since 2005 there is an insurance legislation in
force, which aligns fully the Slovak legislation
with EU Directives and has introduced supervi-
sion over financial conglomerates. In addition a
new law, governing the intermediation of insu-

rance and reinsurance services and products
and financial market supervision, came into
force.

In 2009 the insurance market was greatly
impacted by the financial crisis. In comparison
with 2008, which was, from the insurance stan-
dpoint the strongest yet, it was natural that the
decline has to follow.

Economic situation in 2009 had a negative
impact on the growth of non-life as well as life
insurance. According to the statistics almost all
life and non-life insurance segments have pos-
ted a reduction of new premium income.

Impact of the crisis could be seen also in
our clients’ behaviour, which was under the in-
fluence of real consequences of the crisis and
the world economic situation, as well as a flood
of information about its consequences. This
has contributed towards high degree of caution
and lower willingness to enter into insurance-
-commercial relationships.

The total technical premium in 2009 rea-
ched a value of 2.02 billion, which compared
to the same period last year was a decline by
4.23%. Technical premium in non-life insuran-
ce segment recorded a decline by 4.48%, of
which MTPL insurance recorded a decline
by the 11.25% and the technical premium in
life insurance segment recorded a decline by
4.01%.
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5.2. Bilancia obchodného roku 2009

Rok 2009 bol pre obchodnu sluzbu mimo-
riadne naro¢ny a to ako z dévodu inovacie a
prenosu produktov zo spolo¢nosti KONTINUI-
TA, novych procesnych nastaveni komunikacie
a kontroly, ako aj z potreby nepretrzitého a kva-
litného informovania klientskej ¢asti poistovne.
VSetky procesy boli v roku 2009 podriadené
tomu, aby sa best practices z oblasti obcho-
du oboch spolo&nosti premietli do obchodnych
stratégii novej znacky.

Usek obchodu presiel vSetkymi zmenami
uspesne. Pracovnici na centrale aj v regiénoch,
ako aj obchodnici, sa na zmenu pripravovali uz
pred jej oficidlnym spustenim tak, aby maxi-
malne eliminovali akykolvek negativny vplyv
na obchodné vysledky spolo¢nosti.

Novovzniknuté portfélio produktov poistov-
ne potrebovalo rychlo a spravne vyskolenych
[udi, vybornu podporu predaja a podporu pro-
cesnych backofficeovych ¢innosti. Bez tych-
to menovatelov by obchodna sluzba nebola
schopna klientom ponuknut kvalitu, obsaho-
vost a rozmanitost poistného krytia v takom
pestrom rozsahu, ako vzniklo v koneénom rie-
Seni.

V dnesnych diioch ma 4. najvacsia poistov-
fa na slovenskom poistnom trhu KOMUNALNA
poistoviia, a.s. Vienna Insurance Group v port-
foliu produkty Zivotného aj nezivotného poiste-
nia, ktoré boli oceriované odbornikmi, klientmi
ako aj sprostredkovatelmi mnoho rokov.

Tieto zmeny vyznamne podporili aj externe
spolupracujuce spolo¢nosti a sprostredkova-
telia, ktori nie su v zamestnaneckom vztahu.
Vyznamnou skupinou boli konzultanti pracuju-
ci v sieti KONTINUITA a poistovaci agenti. Obe
najpocetnejSie  skupiny sprostredkovatelov
uvitali roz8irenie produktového portfélia ako aj
skutoénost, Ze vSetky informacie mozu ziskat
na jednom mieste. D6kazom su rastuce zmluv-
né vztahy s nevyhradnymi sprostredkovatelmi
ako aj so sprostredkovatelmi pracujucimi vy-
lu¢ne pre poistovriu. Rovnako vyrazne zluco-
vanie podporili vlastni zamestnanci obchodu,
z ktorych po zmene zostali v pracovnom po-
mere vsetci.

Obchodné vysledky roku 2009 potvrdzu-
ju, ze aj napriek naro€nosti zmien, do kto-
rych zasiahli napr. zmena zakona tykajuca sa
sprostredkovania poistenia, zluCovanie ob-
chodnych aktivit, stabilizacia obchodnej sluz-
by, rozSirovanie produktového portfolia a aj
sprievodna zmena prevadzkového systému,
boli aktivity Useku obchodu efektivne naplano-
vané, koordinované a realizované.

Obchodnici internej obchodnej siete aj ex-
terne spolupracujuce spolo¢nosti plynule presli
zluenim aj ostatnymi zmenami a uz kampar
povinného zmluvného poistenia sa v zave-
re roka 2009 niesla v duchu novej spolo¢nej
znacky, ktorej cielom je byt este uspesnejSia
nez dve predchadzajuce.

S tymto zamerom planuje Usek obchod da-
lej rozSirovat svoje sluzby uz po spojni na 62
obchodnych miestach organizovanych v 7 kraj-
skych pobockach vlastnej siete, 7 krajskych
pobockach siete KONTINUITA a 1 pobocke pre
externy obchod s centrami obchodu zhodne na
adresach krajskych pobodiek vlastnej siete.

Inovativne a proklienstky orientované pro-
dukty, vysoka kvalita sprievodnych sluzieb pre
klientov aj obchodnikov a neustale hladanie
prilezitosti zlepSenia su atributy ¢innosti v ob-
chode aj na nasledujice obdobia.

Poistenie motorovych vozidiel

V poisteni motorovych vozidiel je KOMU-
NALNA poistoviia, a.s. Vienna Insurance Gro-
up na 4. mieste s pomedzi vSetkych poistovni
na slovenskom trhu. V povinnom zmluvnom
poisteni je 4. najva¢sim poistovatelom spome-
dzi deviatich poskytovatelov poistenia a v ha-
varijnom poisteni obsadila 5. miesto spomedzi
desiatich poskytovatelov poistenia. Dolezitym
faktom je skutocnost, ze si svoje pozicie ob-
héjila aj napriek vstupu dalSej uz deviatej pois-
tovne do predaja segmentu povinného zmluv-
ného poistenia.

Segment poistenia motorovych vozidiel po
spojeni 2 spoloénosti KOMUNALNA poistovnia,
a.s. Vienna Insurance Group a KONTINUITA
poistoviia, a.s. Vienna Insurance Group tvori
29% z celkového predpisaného poistného, pri-




5.2. Business year assessment

For our sales networks year 2009 was ex-
tremely difficult, namely due to the upgrade
and transfer of products from KONTINUITA,
new process settings for communication and
control, as well as a need for ongoing and qu-
ality information flow towards our clients. In
2009 all processes were driven by an objective
for the best practices from both companies to
be projected to the business strategies of the
new brand.

The sales section has implemented all
changes successfully. Our staff in head offi-
ce and regions, as well as salespeople, have
been getting ready for the change already prior
to its official launch in order to eliminate the
maximum possible degree negative impact on
the company’s sales results.

Newly created product portfolio required
people who were trained fast and properly and
an excellent sales and back-office operations
support. Without these prerequisites the sales
force would not have been able to provide our
clients the quality, content and range of insu-
rance coverage options, which was the case in
the final solution.

Today the 4™ largest insurance company
on the Slovak market, the KOMUNALNA po-
istovia, a.s. Vienna Insurance Group has in its
portfolio life and non-life insurance products,
recognised by the experts, clients, as well as
intermediaries for many years.

These changes received a great deal of
support also from external partner companies
and agents. Major group was represented by
consultants working within the KONTINUITA
network and insurance agents. Both of the
most numerous groups of intermediaries have
welcomed the expansion of the product port-
folio, as well as the fact that they can access
all information in one place. Proof of this is the
increasing number of contracts with non-exclu-
sive intermediaries, as well as intermediaries
working exclusively for our company. The mer-
ger was greatly supported also by salespeo-
ple, all of whom have kept their employment
after the change.

Business results of 2009 confirm that des-
pite difficulties associated with the changes,
exacerbated for example by a change of law
governing the insurance intermediation, mer-
ger of business activities, stabilisation of sales
network, product portfolio expansion and the
associated change of the operation system,
the sales activities were planned, coordinated
and executed in an effective manner.

Sales staff from our internal network and
external partner companies have managed in
an orderly fashion the merger, as well as other
changes and the MTPL insurance campaign
towards the end of 2009 was already under the
new common brand name, goal of which is to
be even more successful than the two previous
campaigns.

This is the objective followed by the sales
section in further expansion of their services
after the merger into 62 business units orga-
nise in 7 regional branches of own network,
7 regional branches of KONTINUITA network
and 1 branch for external sales with sales cen-
tres located in addresses identical with own
network regional branches.

Innovative and pro-client oriented products,
high quality of associated services for clients,
as well as the salespeople and constant pro-
cess of identifying improvement opportunities
are the attributes of our sales activities also for
the future.

Motor vehicle insurance

In the motor vehicle insurance class the
KOMUNALNA poistovia, a.s. Vienna Insu-
rance Group is the 4" biggest insurer on the
Slovak market. In the MTPL segment it is ran-
ked 4" among the nine providers and 5" in
the comprehensive insurance from among ten
providers. Important factor is also a fact that
the company has defended its positions even
despite an entry of a 9" insurer on the MTPL
insurance market.

After the merger of 2 companies, the KO-
MUNALNA poistoviia, a.s. Vienna Insurance
Group and KONTINUITA poistovna, a.s. Vien-
na Insurance Group, the motor vehicle insu-
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¢om uroven poistného poistovia tvorila z Po-
vinného zmluvného poistenia na cca 157 000
motorovych vozidlach z cca 46 000 havarijne
poistenych motorovych vozidiel. Poistoviia po-
klesla v pocte poistenych motorovych vozidiel
cca o 3,5%, pricom v pocte havarijne poiste-
nych motorovych vozidiel je pokles len cca 400
kusov.

Uz tretim rokom vydala poistovria verejny
prislub, ze sa bude podielat v PZP aj na Sko-
dach spdsobenych vodi¢ovi motorového vozi-
dla ako aj na 8kodach spdsobenych zivelnymi
pohromami.

Celkové predpisané poistné v PZP dosiah-
lo vysku 20,2 mio EUR, ¢o predstavuje pokles
oproti predchadzajucemu roku o 14 percen-
tualnych bodov. Havarijné poistenie dosiahlo
rovnako slabsie vysledky prezentované v hod-
note predpisaného poistného 19,9 mio EUR,
¢o predstavuje pokles o 2,1 mio EUR. Pokles
v oboch odvetviach zaznamenala poistoviia
v suvislosti s spomalenym podnikatelskym
rozvojom na Slovensku a to aj napriek silnej
dotéacii Statu predajnosti motorovych vozidiel.
Poistoviia zaznamenala odliv starych motoro-
vych vozidiel z portfélia, ktoré boli Srotované.
Nasledne klienti kupovali motorové vozidla,
ktoré mali nizku vstupnu cenu do havarijné-
ho poistenia. Mnozstvo klientov zariskovalo a
svoje motorové vozidld sa rozhodli havarijne
nepoistit.

Nezivotné poistenie

Medzi ostatné nezivotné poistenia radi
poistoviia poistenia majetku podnikatelov,
zodpovednostné poistenia, cestovné a Urazo-
vé poistenia. PoCas roka 2009 sa poistoviia
zacala profilovat ako poistovia, ktora dokaze
vytvorit vhodné projekty pre klientov z prie-
myslu, podnikatelov a hlavne obc¢anov. Naj-
ma v poisteni majetku a poisteni zodpoved-
nosti dokazala poistovia profitovat zo svojich
obchodnych taktik, zo svojej zodpovednej
upisovacej politiky a zo svojej orientacie na
kvalitu sprievodnych sluzieb. V kazdom druhu
zodpovednosti podnikatelov ako aj v poisteni
prepravnych ¢innosti dokazala svoje vysledky
od roku 2008 zlepSit. Vynimo¢nymi vysled-
kami sa m6ze poistoviha pochvalit v poisteni
domov a domacnosti ob&anov a v cestovhom
poisteni, kde zaznamenala az 17%-né rasty
poistného oproti predchadzajucemu roku. V
ostatnom nezivotnom poisteni ziskala pois-
toviha celkové predpisané poistné na urovni
8,182 mio EUR.

Pocas roka 2009 uzatvorila poistovia cca
26 000 novych poistnych zmluv v oblasti ostat-
ného nezivotného poistenia, ¢o znamena o cca
4100 viac ako v roku 2008. Medzi najpredava-
nejSie produkty patrilo milionové urazové po-
istenie posadky motorového vozidla, urazové

poistenie Skolakov v Skole, masové poistenie
majetku obc¢anov, zodpovednostné poistenie
podnikatelov i ob&anov a cestovné poistenie
do zahranicia ako aj na Slovensku s pripoiste-
nim zasahu Horskej sluzby.

Zivotné poistenie

Zlagenim spoloénosti KOMUNALNA pois-
tovia, a.s. Vienna Insurance Group a KONTI-
NUITA poistovna, a.s. Vienna Insurance Group
ziskala nova poistoviia 9. miesto na slovenskom
poistnom trhu 18-tich poistovni venujucich sa
zivotnému poisteniu s dosiahnutym predpisa-
nym poistnym vo vySke 35,808 mio EUR, ¢o
predstavuje 3,37% na trhu SR v predpisanom
poistnom. Pocas roka 2009 sa podarilo pois-
tovni presvedcit poistencov, ze dokaze vytvorit
idealne dlhodobé programy prostrednictvom
zivotného poistenia ako aj vyuzit potencial na
trhu v poisteni najmladSich ¢lenov rodiny. Po-
¢as roka 2009 uzavrela novd KOMUNALNA
poistoviia, a.s. Vienna Insurance Group viac
ako 5 700 novych poistnych zmlav.

Medzi oblubené patria detské, venove,
vSetky typy investi€énych produktov, ale aj pro-
dukty s variabilnym vyplacanim poistnej sumy
v doéchodkovom veku. Tieto zmodernizované
produkty sa zaradili svojimi atributmi medzi
najlepsSie produkty na poistnom trhu a doplnili
dalsi pilier déchodkového zabezpedenia.

Pocas celého roka 2009 ponukla KO-
MUNALNA poistovna, a.s. Vienna Insurance
Group klientom indexované investi¢né zivotné
poistenie ,Vynos — Volba Investi¢ného Gran-
da“. Bola to limitovana séria eSte z roku 2008
pripravena v spolupraci s rakuskou bankou
Erste Bank a pre jej Uspech sme s predajom
pokracovali aj v roku 2009. Na rozdiel od bez-
nych investiénych nastrojov, kde klient nevie,
aké zhodnotenie mbze o¢akavat, program Vy-
nos VIG zmluvne garantuje klientovi vyplatu
minimalne vo vySke 1,51 nasobku klientovho
vkladu. Program bol v roku 2008 pripraveny
na 10 rokov. V roku 2009 mohol do programu
vstupit klient s garanciou vynosu uz po 9-tich
rokoch.

Od 1.7.2010 do svojho portfdlia zaradila
investiéné produkty, prostrednictvom ktorych
klient investuje do fondov najvacsej privatnej
banky na svete Rotschild ako aj do fondov
banky HSBC Bank.

Spolupraca s externymi spoloénostami
Spolupraca s externe spolupracujucimi
spolo¢nostami tak ako po minulé roky aj roku
2009 tvori pre poistoviiu vyznamny distribuc-
ny kanal. V roku 2009 spolupracovala pois-
tovia s uz 290 externymi agentskymi spolo¢-
nostami, s 11 externymi maklérskymi spolo¢-
nostami, s 5 leasingovymi spolo¢nostami a so
45 fyzickymi osobami sprostredkovavajucimi



rance class represents 29% of the total pre-
mium written, whereby the premium consisted
of MTPL coverage of approximately 157,000
vehicles and approximately 46,000 vehicles
with comprehensive motor vehicle insurance.
The total number of vehicles insured decline
by approximately 3.5%, whereby the decline in
comprehensive motor vehicle insurance was
only about 400 policies.

For the third year running the insurance
company has given a public undertaking that
within the MTPL coverage it will participate
also in damages incurred by the motor vehicle
driver, as well as damages caused by natural
disasters.

Total premium income in MTPL class rea-
ched €20.2 million, which represents a decline
against the previous year by 14 percentage
points. The comprehensive insurance posted
similarly weaker results represented by the to-
tal premium income of €19.9 million, i.e., decli-
ne by €2.1 million. This decline was a result by
the business sector slowdown in Slovakia even
despite strong government subsidies for motor
vehicle sales. The company has recorded an
exhibit of old motor vehicles from the portfolio,
which were scrapped. Subsequently the clients
were purchasing motor vehicles, with a low im-
port price for the comprehensive insurance.
Many clients have taken the risk and decided
not to take out comprehensive motor vehicle
insurance.

Non-life insurance

Among other classes of non-life insurance
the company includes property insurance for
businesses, liability, travel and accident insu-
rance. During the year 2009 the company be-
gan to profile itself as an insurer, capable of
creating suitable projects for clients from the
industrial sector, businesses and mainly the
general public. In the property and liability insu-
rance in particular the company has managed
to profit from its business tactics, responsible
underwriting policy and orientation towards
quality auxiliary services. In all classes of bu-
siness liability insurance, as well as transpor-
tation insurance we have managed to improve
against year 2008. We are proud of our extra-
ordinary results in real estate and household
insurance for private individuals, recording
17% premium increase when compared with
previous year. In other non-life insurance clas-
ses we have generated a total premium inco-
me of 8.182 million.

During the year the company generated
approximately 26,000 new insurance contracts
in the other non-life insurance class, which is
approximately 4,100 more than in the previo-
us year. The most popular products included
million accident insurance for motor vehicle

passengers, accident insurance for students at
school, bulk property insurance for individuals,
liability insurance for businesses and private
individuals and travel insurance abroad, as
well as in Slovakia with insurance rider cove-
ring Mountain Rescue Services.

Life insurance

After the merger between companies KO-
MUNALNA poistoviia, a.s. Vienna Insurance
Group and KONTINUITA poistovna, a.s. Vien-
na Insurance Group the new company acqu-
ired 9" place in the Slovak insurance market
of 18 companies providing life insurance, with
premium income totalling €35.808 million, i.e.,
3.37% market share in terms of premium inco-
me. During the year the company has managed
to convince the clients that it is able to create
ideal long-term programmes through life insu-
rance, as well as utilise the market potential by
insuring the youngest family members. During
the year the new KOMUNALNA poistovria, a.s.
Vienna Insurance Group has produced more
than 5,700 new insurance polocies.

the most popular types of contracts in-
clude children, dowry, or types of investment
products, as well as products with variable dis-
bursements of the sum insured in retirement.
These modernised products, with their attri-
butes, have become the best products on the
insurance market and they have augmented
another retirement savings pillar.

Throughout the year KOMUNALNA pois-
tovna, a.s. Vienna Insurance Group was offe-
ring clients indexed investment life insurance
“Vynos — Volba Investiéného Granda“. It was
a limited series originating in year 2008, de-
signed in co-operation with the Austrian Erste
Bank and due to popular demand we have
extended its sale also in 2009. In comparison
with regular investment instruments, where
the client does not know what you he can ex-
pect, the programme Vynos VIG (VIG Yield)
provides the client a contract guarantee of a
minimum vyield equalling a multiple of 1.51 of
the client deposit. In 2008 the programme was
designed for a 10-year period. In 2009 clients
were able to join the programme with a yield
guarantee already after 9 years.

On 1.7.2010 we have included in our port-
folio investment products, providing the clients
with opportunity of investing in fans of the big-
gest private bank in the world, the Rothschild
Bank, as well as funds managed by HSBC
Bank.

Co-operation with external companies

As in the past, co-operation with external
companies in 2009 represents for the com-
pany a significant distribution channel. During
the year our company has cooperated with
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poistenie vyluéne pre poistoviu. Ciele a stra-
tégie spolocnosti oslovili v roku 2009 viac ako
30 externych agentskych spoloénosti, ktoré si
s poistoviiou v roku 2009 uzatvorili zmluvny
vztah. Po zlugeni poistovni novda KOMUNAL-
NA poistoviia, a.s. Vienna Insurance Group
rozviazala neefektivne zmluvné vztahy s 37
externymi agentskymi spolo¢nostami. Tento
krok poistovne sa pozitivne prejavil v celko-
vom hospodareni.

Poistovna organizuje spolupracu na uzemi
celého Slovenska v 7 obchodnych miestach
vytvorenych v kazdom krajskom meste s vy-
nimkou Trnavy. Personalne a odborne vytvara-
lo v roku 2009 manazérsky komfort pre exter-
né spolo¢nosti 10 maklérskych poradcov a 3
regionalni manazéri. Do buducnosti uvazuje
poistoviia s vytvorenim este pristupnejSieho
rozlozenia obchodnych miest a s tym spojené-
ho personalneho rozvoja.

Prostrednictvom externého obchodu zis-
kala poistovia predpisané poistné na drovni
34,574 mio EUR, o je v porovnani s minulym
rokom 11,09% menej. Tento pokles v novej
KOMUNALNEJ poistovni, a.s. Vienna Insu-
rance Group zarovef priamo Umerne suvisi
s poklesom obstaravacich nakladov na poistné
zmluvy.

Spolupraca v oblasti bankopoistenia

KOMUNALNA poistoviia pokraéovala aj
v roku 2009 uz v zabehnutej spolupraci s ban-
kovym partnerom DEXIA Slovensko. Uz od
roku 2003 pracovnici banky poskytuju aktivne
klientom produkty KOMUNALNEJ poistovne
na 47 pobockach banky po celom Slovensku.
Spolupracu a starostlivost o pobocky DEXIA
banky Slovensko zabezpecCuje 38 regional-
nych obchodnych zastupcov poistovne, ktory
zabezpeduju kvalitny poradensky servis pre
poradcov banky. Zakladnymi principmi spolu-
prace su spatné vazby klientov banky, odborné
Skolenia zamestnancov banky o produktoch
poistovne a orientécia oboch spolo¢nosti hlav-
ne na komunalnu sféru.

Medzi najprinosnejSie patri balik banko-
vych a poistnych produktov pre mesté a obce.
KOMUNALNA poistoviia a DEXIA banky Slo-
vensko spolu aktivne spolupracuje aj na spo-
loénych projektoch zduzenia miest a obci na
Slovensku. Po¢as celého roka 2009 sme za-
znamenali mnoZzstvo poZiadaviek o prepraco-
vanie poistnych kryti pre tieto mestéa a obce, ¢o
poskytuje jasny pozitivny signal vo zvySovani
odbornosti v oblasti ochrany majetku zastup-
cov miest a obci ako aj ich socidlnej zaintere-
sovanosti na vyvoji zverenych regiénov.

5.3. Likvidacia poistnych udalosti

Nezivotné poistenie

Hlavnym cielom v oblasti likvidacie $kod
bolo skvalitnenie sluzieb pre klientov vo
vSetkych €innostiach suvisiacich s likvidaciou
8koéd. Déraz bol kladeny najmé na skracova-
nie ¢asu medzi nahldsenim a obhliadnutim
poskodenych veci, ¢o malo vplyv na rychlost
a kvalitu likvidacie, na znizenie rozsahu Skody
a odhalenie pripadnych poistnych podvodov.

Doélezitou sucastou procesu likvidacie je
nepretrzitd 24- hodinova prevadzka Central-
neho dispecCingu $kod, ktory zabezpecuje
klientom rychle nahlasenie poistnej udalosti na
jednom telefénnom cisle - 0850/ 111 566, bez
ohladu na miesto vzniku Skody.

Aj v roku 2009 pokra¢ovala Komunalna
poistoviia, a.s. Vienna Insurance Group v za-
behnutej a osvedcenej likvidacii $kod prostred-
nictvom spolo¢nosti Slovexperta, s.r.o. pri $ko-
dach z poistenia motorovych vozidiel. V prie-
behu roka sme sa zamerali na skvalitnenie
poskytovanych sluzieb pri realizacii technickej

Casti likvidacie tychto Skod rozsirenim a opti-
malizaciou kontrolného mechanizmu.

V snahe zabezpecit vyssiu kvalitu poskyto-
vanych sluzieb v oblasti likvidacie $koéd majet-
kového poistenia, poistovna realizovala vykon
vSetkych Cinnosti v tejto oblasti vyluéne vlast-
nymi zamestnancami.

V roku 2009 sme v oblasti likvidacie to-
talnych 8kéd z poistenia motorovych vozidiel
zaviedli pre klientov Komunélnej poistovne
a.s. Vienna Insurance Group novu sluzbu
sprostredkovania odpredaja havarovanych vo-
zidiel - vrakov, prostrednictvom elektronickej
burzy Autoonline.

Poistovna aj v tomto roku vyuzivanim po-
vinnych obhliadok stavu ojazdenych motoro-
vych vozidiel eSte pred uzavretim havarijného
poistenia zvysila objektivitu pri vypocte nahra-
dy Skody na tychto vozidlach. Tento systém
vyrazne zamedzuje podvody a Spekulacie zo
strany klientov pri uplatiiovani nahrady za Sko-
dy vzniknuté pred zaciatkom poistenia.




290 external agent companies, he 11 external
brokerage companies, 5 leasing companies
and 45 private individuals acting as exclusive
agents for the company. Our company’s goals
and strategies have convinced more than 30
external agent companies who have entered
into contracts with us. After the merger the new
KOMUNALNA poistoviia, a.s. Vienna Insuran-
ce Group has terminated in effective contracts
with 37 external agent companies. This step
had a positive impact on the overall performan-
ce.

The co-operation is organised countrywide
through a network of 7 business outlets set up
in every regional city, with the exception of Tr-
nava. Personnel and specialist support for the
external companies was delivered by 10 bro-
ker advisers and 3 regional managers. In the
future we are considering setting up even more
accessible distribution of business outlets to-
gether with related personnel development.

Through external sales network we have
generated premium income of €34.574 million,
which is 11.09% less than previous year. This
decline in the new KOMUNALNA poistovna,
a.s. Vienna Insurance Group was in direct cor-
relation with the reduction of contracts acqui-
sition costs.

5.3. Claims settlement

Non-life insurance

Main goal in the claims settlement area
was the improvement of client service in all
operations related to the claims settlement.
Emphasis was placed mainly on the reduction
of time between the claim being reported and
inspection, which has impacted the speed and
quality of the claim settlement, limitation of the
damage scope and uncovering potential insu-
rance fraud.

Important aspect of the claim settlement is
non-stop 24-hour operation of the Central cla-
ims register, which allows the clients a speedy
reporting of insurance claims on one telepho-
ne number - 0850/ 111 566, irrespective of the
place where the claim has incurred.

Also in 2009 Komunalna poistovia, a.s.
Vienna Insurance Group continued in proven
claim settlement via company Slovexperta,
s.r.0. for motor vehicle claims. During the year
we have focused on service quality improve-
ments with respect to the technical aspects of

Co-operation in banking-insurance segment
KOMUNALNA poistoviia continued also in
2009 in existing co-operation with its banking
partner DEXIA bank Slovakia. From as early as
2003 the bank staff actively offer to their clients
the insurance products in 47 bank branches
across Slovakia. Co-operation and support for
the DEXIA bank Slovakia is provided by 38 re-
gional company representatives, who provide
quality advisory service for the bank’s advisers.
The basic principles of the co-operation are the
feed-back from the bank’s clients, product tra-
ining for bank staff and specialisation of both
companies primarily on municipal sector.
Among the most profitable belongs the
package of banking and insurance products
for cities and villages. KOMUNALNA poistoviia
and DEXIA bank Slovakia actively co-operate
also in joint projects organised by the Union
of Cities and Villages in Slovakia. Throughout
the whole year we have recorded a number of
requests for readjustments to insurance cove-
rage for these cities and villages, which he is a
clear and positive signal of increased level of
knowledge among the representatives of cities
and villages in the area of property protection,
as well as their social involvement in the deve-
lopment of the regions entrusted to them.

the claims settlement by extending and optimi-
sing the control mechanism.

In an effort to ensure higher quality of de-
livered services in the area of property claims
settlement, we have performed all activities ex-
clusively by our own employees.

During 2009 in the area of claims settle-
ment for motor vehicle write-offs we have in-
troduced for our clients a new service of me-
diating/assisting with the sale of damaged
vehicles — wrecks, through electronic auction
Autoonline.

Also this year, through the use of compul-
sory inspections of used motor vehicles prior
to entering into comprehensive insurance we
have increased the objectivity level in calcula-
ting the damage compensation amount for the-
se vehicles. This system significantly reduces
fraud and speculation by the clients in claiming
compensation for damages incurred prior to
the insurance policy inception.
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Hlasené poistné udalosti za rok 2009

V roku 2009 bolo hlasenych 29 530 poist-
nych udalosti. Index rastu poctu hlasenych po-
istnych udalosti je 0,944, ¢o znamena pokles
05,6 % v porovnani s rokom 2008.

Graf €. 1: Vyvoj poctu hlasenych PU v obdobi rokov 2007 — 2009
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V povinnom zmluvnom poisteni bolo v roku
2009 hlasenych 14 701 poistnych udalosti, ¢o
predstavuje pokles o 6,0 % v porovnani s ro-
kom 2008. V havarijnom poisteni bolo v roku
2009 hlasenych 11 412 poistnych udalosti, ¢o
predstavuje pokles o 5,9 % oproti roku 2008.
V poisteni ostatného majetku a zodpovednos-
ti bolo hlasenych 3 417 poistnych udalosti, ¢o
predstavuje pokles o 2,5 % v porovnani s ro-
kom 2008.

Graf ¢. 2: Porovnanie podielov jednotlivych produktovych skupin na

celkovom pocéte hlasenych poistnych udalosti v roku 2009

B 49% MTPL W 39% Kasko 12% Ostatny majetok a
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Graf €. 3: Vyvoj a porovnanie poctu hlasenych poistnych udalosti jed-

notlivych produktovych skupin za roky 2007 — 2009
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Poistné plnenie za rok 2009

Za rok 2009 bolo v oblasti nezivotného po-
istenia bez Urazu predpisané poistné plnenie
v celkovej vyske 25,931 mil. EUR. Z toho v po-
vinnom zmluvnom poisteni bolo poistné pine-
nie v celkovej vySke 11,407 mil. EUR. V hava-
rijnom poisteni bolo poistné plnenie v celkovej
vysSke 12,583 mil. EUR. V poisteni ostatného

majetku a zodpovednosti bolo poistné plnenie
v celkovej vySke 1,941 mil. EUR.

Graf €. 4: Podiel jednotlivych produktovych skupin na vyplatenom

poistnom plneni v roku 2009
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zodpovednost

Stav RBNS rezerv ku koncu roka 2009 bol
v oblasti nezivotného poistenia bez urazu v ob-
jeme 23,724 mil. EUR. V povinnom zmluvnom
poisteni bol stav RBNS rezerv v objeme 17,090
mil. EUR, v havarijnom poisteni bol stav RBNS
rezerv v objeme 4,399 mil. EUR a v poisteni
ostatného majetku a zodpovednosti bol stav
RBNS rezerv v objeme 2,236 mil. EUR.

Graf €. 5: Podiel produktovych skupin na zmene stavu RBNS rezervy

k 31.12.2009
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zodpovednost

Vybavené poistné udalosti za rok 2009

Za rok 2009 bolo v oblasti nezivotného
poistenia vybavenych celkovo 29 518 poist-
nych udalosti. Index rastu poctu vybavenych
poistnych udalosti je 1,011, ¢o znamena na-
rast 0 1,1% v porovnani s rokom 2008. Narast
poctu vybavenych poistnych udalosti bol za-
znamenany v dosledku zvySenia poctu likvi-
dacnych centier.

Graf €. 6: Vyvoj poctu vybavenych poistnych udalosti v rokoch 2007

—2009
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V povinnom zmluvnom poisteni bolo v roku
2009 vybavenych 15 296 poistnych udalosti, €o
predstavuje narast 0 6,7 % v porovnani s rokom
2008.V havarijnom poisteni bolo v roku 2009 vy-
bavenych 11 371 poistnych udalosti, o predsta-
vuje pokles o 4,1 % oproti roku 2008. V poisteni
ostatného majetku a zodpovednosti bolo vyba-
venych 2 851 poistnych udalosti, ¢o predstavuje
pokles 0 5,0 % v porovnani s rokom 2008.



Reported claims 2009

In 2009 we have received 29,530 reported
claims. Index growth of the reported claims is
0.944, which means a reduction by 5.6% in
comparison with year 2008.

Graph No. 1: Number of reported claims in 2007 — 2009
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We have received 14,701 MTPL insurance
claims, i.e., a decline by 6.0% when compared
with previous year. In comprehensive motor
vehicle insurance segment we have received
11,412 insurance claims, which is a decline by
5.9% when compared with previous year. In
other property and liability insurance we had
3,417 claims, which is a decline by 2.5% in
comparison with year 2008.

Graph No. 2: Comparison of claims by product groups
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Graph No. 3: Comparison between reported claims by product groups
2007 — 2009
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Claim payments in 2009

In 2009 we have paid out a total of €25.931
million for non-life, without accident, insurance
claims. Of this amount MTPL insurance claims
represented €11.407 million. For comprehen-
sive motor vehicle insurance claims we have
paid out €12.583 million. Claim payments for
property and liability insurance totalled a sum
of €1.941 million.

Graph No. 4: Claim pay-outs by product groups

B 44% MTPL ® 49% Comprehensive 7% Other
property and liability

Status of RBNS reserves at the end of
2009 for non-life, without accident, insurance
totalled €23.724 million. MTPL insurance-re-
lated RBNS reserves totalled €17.090 million,
comprehensive motor vehicle insurance RBNS
reserves totalled €4.399 million and the other
property and liability insurance RBNS reserves
were €2.236 million.

Graph No. 5: RBNS reserves by product groups as of 31. 12. 2009
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Settled insurance claims in 2009

In 2009 we have settled a total of 29,518
non-life insurance claims. The growth index of
the settled insurance claims is 1.011, which
represents an increase by 1.1% when com-
pared with year 2008. Increase in the number
of settled insurance claims was recorded as
a result of an increase in the number of claim
settlement centres.

Graph No. 6: Number of settled insurance claims in 2007 — 2009

2007

2008
2009
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Last year we have settled 15,296 MTPL in-
surance claims, which is an increase by 6.7%
when compared with year 2008. Number of
comprehensive motor vehicle insurance claims
settled in 2009 was 11,371 which represents
a reduction by 4.1% in comparison with year
2008. In other property and liability insurance
class we have settled 2,851 insurance claims,
which is a reduction by 5% when compared
with year 2008.
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Graf €. 7: Podiel jednotlivych produktovych skupin na celkovom pocte

vybavenych poistnych udalosti v roku 2009

B 51% MTPL W 39% Kasko 10% Ostatny majetok a

zodpovednost

Graf €. 8 znazornuje vyvoj poctu vybavenych poistnych udalosti v jed-

notlivych produktovych skupinach v rokoch 2007 az 2009.
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Hlasené zahrani¢né poistné udalosti v roku
2009

V sledovanom obdobi bolo hlasenych 997
poistnych udalosti z povinného zmluvného po-
istenia so zahrani€nym prvkom.

Graf €. 9: Vyvoj po¢tu hlasenych zahraninych poistnych udalosti

z povinného zmluvného poistenia v rokoch 2007 — 2009

2007
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Poistenie os6b

S ucinnostou od 1. 10. 2009 doslo k in-
tegracii spoloénosti KOMUNALNA poistovria
a KONTINUITA poistovia. Tento proces mal
za nasledok zosuladenie pracovnych postu-
pov pri spracovavani poistnych udalosti.

Dalsim z cielov oddelenia likvidacie poist-
nych udalosti v uplynulom roku bolo skvalitne-
nie sluzieb zékaznikovi, pricom sa kladol déraz
na rychlost a kvalitu likvidacie $kéd poistenia
os6b. K dosiahnutiu uvedeného ciela prispe-
lo neustale ziskavanie odbornych znalosti
a zruénosti pracovnikov oddelenia ako aj spo-
lupraca s kvalifikovanymi odbornikmi z oblasti
mediciny.

Poistné udalosti hlasené v roku 2009

Z poistenia 0séb bolo v roku 2009 hlase-
nych 6 803 poistnych udalosti, ¢o oproti roku
2008 predstavuje narast o 36,2 %.

Z toho pocet poistnych udalosti v Zivotnom
poisteni bez pripoisteni bol 3 989, pocet poist-
nych udalosti z pripoisteni k Zivotnym poiste-
niam a v nezivotnom poisteni oséb bol 2 814.

Poistné plnenia v roku 2009

Pocet poistnych plneni z poistenia oséb
(vratane odkupov) v roku 2009 bol 14 649,
pricom suma tychto plneni bola 35 724 tis.
EUR za Komunalnu poistoviu (poistné plne-
nia vratane udajov za Kontinuitu poistoviiu do
30.09.2009 by predstavovali hodnotu 77 485
tis. Eur).

Vyplata plneni z poistenia oséb v pripade
odkupov predstavovala sumu 28 776 tis EUR.

Poistné plnenia z poistnych udalosti pois-
tenia 0s6b (bez odkupov) predstavovali v roku
2009 sumu 3 864 tis EUR . Z toho vyplatené
poistné plnenie za umrtie predstavovalo sumu
169 tis EUR, za smrt Urazom 5 tis EUR, za do-
zitie 3 164 tis EUR, za dochodky 1 tis EUR, za
uraz 252 tis EUR a za ostatné (kritické choro-
by, invalidita, oslobodenie od platenia....) sumu
273 tis EUR.



Graph No. 7: Settled insurance claims by product groups
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Graph No. 8 number of settled insurance claims in individual product

groups 2007 - 2009.
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Insurance claims reported from abroad

During the monitored period we have rece-
ived 997 MTPL insurance claims with a foreign
element.

Graph No. 9: Number of reported foreign MTPL insurance claims
2007 — 2009

2007
2008
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Individual insurance

Integration of companies KOMUNALNA
poistoviia and KONTINUITA poistoviia took
place with the effective date of 1. 10. 2009.
This process has resulted in an alignment of
insurance claim processing work procedures.

One of the goals of the claims settlement
department in the last year was improvement
of customer service, with special emphasis on
the speed and quality of personal insurance
claims settlement.

Achievement of this goal was supported by
an ongoing acquisition of specialist knowledge
and skills by the department staff, as well as
co-operation with qualified specialists from the
area of medicine.

Insurance claims reported in 2009
During the year we have received 6,803
individual insurance type claims, which repre-

sents an increase by 36.2% when compared
with 2008.

Of this, the number of life insurance claims
without riders was 3,989 the number of claims
based on life insurance riders and non-life in-
surance of individuals was 2,814.

Claim pay-outs in 2009

The number of insurance payouts (inclu-
ding surrenders) was 14,649 with the sum paid
out totalling 35,724,000 EUR for Komunalna
poistovia (insurance claims figures, including
data for Kontinuita poistovna up to 30.09.2009
would represent an amountn of 77,485,000
Euro).

The amount paid out from the individual
insurance policies with respect to surrenders
represented an amount of 28,776,000 EUR.

Insurance pay-outs from individual insu-
rance claims (not including surrenders) repre-
sented an amount of 3,864,000 EUR. From
this amount the death benefits represented
169,000 Euro, death as a result of accident
5,000 Euro, policy maturity 3,164,000 Euro,
pensions 1,000 Euro, accident 252,000 Euro
and for other (critical illnesses, invalidity, pre-
mium waiver ...) an amount of 273,000 Euro.
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5.4. Zaistenie KOMUNALNEJ poistovne a.s.,
Vienna Insurance Group v roku 2009

Zaistenie je neoddelitelnou sucastou ria-
denia KOMUNALNEJ poistovne a.s., Vienna
Insurance Group.

V roku 2009 bola Komunalna poistovna za-
istena v ramci skupiny VIG, kaptivnou zaistov-
nou VIG RE. Obligatérna zaistna zmluva kryje
majetkové, zodpovednostné poistenie obca-
nov a malych a strednych podnikatelov, ako aj
kasko poistenie a poistenie prepravy.

Pre poistenie velkych priemyselnych rizik
vyuziva Komundlna poistoviia moznost skupi-
nového programu VIG, Bundled Surplus, ktory
jej poskytuje dostato¢nu kapacitu pre upisova-
nie rizik. Program je zaisteny renomovanymi
zaistovatelmi ako su napr. Munich Re, ktoré aj
vystupuje ako hlavny zaistovatel.

Proti individualnym Skodam je Komunalna
poistoviia krytd neproporcionalnym progra-
mom umiestriovanym prostrednictvom reno-
movaného zaistného makléra AON Benfield.

Vyznamnou obligatérnou, kvétovou, zaist-
nou zmluvou je aj multiroénéd zmluva so zais-
toviiou SCOR Francuzsko, ktora kryje nase

povinné zmluvné poistenie motorovych vozi-
diel. Na proporénu zmluvu nadvazuje aj krytie
proti individualnym, velkym Skodam, ktoré je
zastreSené kaptivnou zaistoviiou VIG Re.

V roku 2009 bol obnoveny zaistny program
pre krytie prirodnych katastrofickych rizik pros-
trednictvom ktorého sme v ramci skupinového
programu celej VIG zabezpedili dostatocnu
kapacitu pre nasu spolo¢nost. Krytie proti ka-
tastrofickym udalostiam je uz roky modelova-
né renomovanymi maklérskymi spolo¢nosta-
mi a ich povodiiovymi modelmi, o ndm dava
moznost porovnania vysledkov a tak optimali-
zovat nase potreby krytia proti neo¢akavanym
udalostiam prirodného charakteru.

Vyznam zaistenia neustale rastie ¢o pri-
spieva k stabilite hospodarskeho vysledku
a moznosti pristupu k novym poznatkom v ob-
lasti finanéného risk managementu, produkto-
vého managementu, likvidacii poistnych uda-
losti ako aj k problematike v dalSich oblastiach.
Dlhodoba spolupraca so zaistnymi partnermi
prispieva k stabilite vysledkov Komunalnej
spolo¢nosti.

5.5. Firemna kultura — Hodnoty spolo¢nosti

Firemna kultara

® je klucova zlozka uspechu, poslania a stra-
tégie firmy

® zastreSuje celkovu klimu v spolo¢nosti, je me-
radlom spravania sa zamestnancov k sebe
navzajom, ku klientom, odzrkadluje vzajomnu
dbveru a spokojnost zamestnancov

® priamo ovplyvriuje motivaciu zamestnancov

® KOMUNALNA poistoviia, a. s. Vienna Insu-
rance Group ma jasne definované hodnoty
spolo¢nosti, ktora tvoria zakladné principy
spravania sa zamestnancov firmy. Zakla-
dom firemnej kultury je hiboka identifikacia

sa zamestnancov so spolo¢nostou, anga-
zovany, iniciativny pristup k praci, lojalita
a reSpekt k cielom spolo¢nosti.

® Vykonovo orientovana firemna kultura Vien-
na Insurance Group je zamerana na ma-
ximalnu orientaciu na zakaznika, s cielom
poskytovania Spickovej kvality sluzieb.

® Uplatfiovanie tychto principov vyustilo do
situacie, ze v roku 2009 sme dosiahli lider-
stvo na slovenskom poistnom trhu.

® Osnovou firemnej kultdry je vyznavanie
zékladnych hodnot:




5.4. Reinsurance KOMUNALNA poistovia a.s.,
Vienna Insurance Group in 2009

Reinsurance is an inseparable part of the
management of Komunalna poistovia a.s.,
Vienna Insurance Group.

In 2009 Komunalna poistovha was rein-
sured as a part of VIG group, by VIG RE cap-
tive reinsurance. Obligatory reinsurance con-
tracts covers property, liability insurance of
private individuals and small and medium bu-
sinesses, as well as comprehensive insurance
and transport insurance.

For coverage of large industrial risks Ko-
munalna poistovna is using the group VIG
programme, Bundled Surplus, which is provi-
ding sufficient capacity for risk underwriting.
The programme is reinsured by leading rein-
surers, such as Munich Re, which is acting
also as a lead reinsurer.

Against individual damages the Komunal-
na poistovia is covered by non-proportional
placement programme through leading reinsu-
rance broker AON Benfield.

Major obligatory, quota share reinsurance
contract is also a multi-year contract with rein-

surer SCOP France, covering our MTPL insu-
rance. The proportional contract is linked also
to the coverage of natural catastrophic risks,
major losses, which is covered by VIG Re rein-
surance company.

During the year 2009 we have renewed
reinsurance programme for the coverage of
catastrophic risks, through which we have
arranged sufficient capacity for our company
within the group programme of the VIG. For a
number of years the catastrophic risks covera-
ge has been modelled by leading brokers and
their floods models, which give us the ability to
compare results, therefore optimise our cove-
rage needs against unexpected natural events.

Importance of reinsurance is constantly on
an increase, which contributes to the stabili-
ty of our company’s results and opportunities
to access new know-how in the areas of risk
management, product management, claims
settlement, as well as other areas. Long-term
co-operation with reinsurance partners is a
contributing factor towards the stability of Ko-
munalna poistovia’s results.

9.5. Company culture — Company values

Company culture

e Key ingredient of the company’s success,
mission and strategy

¢ Covers overall comp climate, it is a measure
of the employee behaviour towards themsel-
ves, the clients and it reflects mutual trust
and satisfaction of employees

¢ Directly influences employee motivation

* KOMUNALNA poistoviia, a. s. Vienna Insu-
rance Group has clearly defined company
values, which represent the basic behaviour
principles of the company employees. The
basis of company culture is employee iden-

tification with the company, engaged, initia-
tive approach to work, loyalty and respect
towards the company goals.

e Performance-oriented company culture of
Vienna Insurance Group is focused on maxi-
mum client orientation, with the aim of provi-
ding top quality service.

¢ Application of these principles has resulted in
a situation when in 2009 we have attained lea-
ding position on the Slovak insurance market.

* Core of the company culture is the recogni-
tion of the basic values:




Maximalna orientacia na zakaznika
Vzajomny reSpekt a lcta

Dosahovanie vynikajucich vysledkov
Neustale ucenie sa a premietanie novych
poznatkov do vysledkov firmy

Atmosféra podporujuca osobnostny a pro-
fesionalny rast, odmerovanie na zaklade
prispenia jednotlivcov do spolo¢ného vy-
sledku

® Pozitivna energia a jej Sirenie
® Nezlomna tuzba po vitazstve
® Elan pri dosahovani vysledkov, odvaha pri

prekonavani prekazok

Zdokonalovanie schopnosti a zvySovanie
vykonnosti

Oddanost v dodrziavani firemnych hodnét

V rdmci vykonovo orientovanej podnikovej
kultary sa sustredujeme na:

UpInu informovanost vSetkych zamestnan-
cov o vizii, poslani a strategickom smerova-
ni spolo¢nosti

previazanost strategickych planov na osob-
né ciele zamestnancov

zvySovanie Urovne kvalitativnych poziada-
viek na pracovné pozicie na vSetkych orga-
niza¢nych stupnoch spolo¢nosti

na neustale skvalitfiovanie sluzieb a komu-
nikacie s klientmi

5.6. Stratégia ludskych zdrojov
Vienna Insurance Group

©VIG ,strategicky dom LZ* 2007 — 2010

Strategické
ciele spoloc¢nosti

e
=3
@
(O]
)
o
f=
g
=]
(%2}
=
©
c
c
Q
>
a4
<
©
C
>
£
@
<]
Q
<
=z
-
<
=2
2
3
NG
o
=]
=]
«
-
T
o
Q
[7)
o
©
3
c
c
<
o
=]
=]
I3
©
>
©
s
<%
7
©
c
0
o
2
>
>
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e Maximum customer orientation

e Mutual respect and courtesy

¢ Achieving of excellent results

¢ On-going learning and application of newly
acquired knowledge for the company’s benefit

¢ Atmosphere supportive of personal and pro-
fessional growth, remuneration according to
the contribution by an individual to the com-
pany’s overall result

* Positive energy and its promotion

e Unyielding desire to win

e Enthusiasm to reach results, courage in
overcoming obstacles

¢ Improvement of skills and performance in-
creases

e Commitment to adhere the company values

* As a part of performance-oriented company
culture we focus on the following:

e Full information disclosure to all employees
about the company vision, mission and stra-
tegic direction

¢ Correlation of strategic plans and employee
personal goals

* Increases of quality requirements level with
respect to working positions on all organisa-
tional levels of the company

* On-going improvements of services and
communication with clients

5.6. Vienna Insurance Group HR strategy

©VIG “HR Strategic House” 2007 — 2010

Company
strategic goals

Strategic HR processes
recruitment | development | stabilisation

Vision
We are respected expert in providing marginal, innovative and efficient HR services.

Mission
We believe that PEOPLE are the key to the company’s success.
Employees are our customers, we take care of them, invest in them and give them confidence for the future.

Our role
Service provider = sparring partner and consultant for HR management. We are an open “Networking Community“, which recognises and
supports intensive professional exchange and co-operation.

Strategic area

Functional area

recruitment: ambition to be “employerof choice®; deliver effective-
ness and efficiency of the recruitment process

development: to provide excellent education and development
opportunity, evaluation of employee knowledge, skills and
service orientation

stabilisation: stimulation and motivation of efficient emplyee through
competitive remuneration system, career and development
opportunities, courteous and fair treatment of staff and dignity
at all times

HR Services: HR directives, IT systems and statistical reports

HR Governance / employment relationship: implementation of
affective HR policy, as well as practice, social responsibility
and Corporate governances

Personnel marketing: Internal/external marketing through various
communication programmes, employee events, networking,
job fairs, etc.

Key leadership competences
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Nasa misia
Sme presvedceni o tom, ze ludia su klu-
¢om k Uspechu spolo¢nosti.

Strategické procesy v oblasti LZ Vienna Insu-
rance Group:

- Nabor

- Rozvoj

- Stabilizacia

Aktivity Vienna Insurance Group v oblasti
stratégie LZ

® Rozvoj klu€ovych kompetencii manazérov
a hodnét spolo¢nosti

Medzinarodné tréningové programy
Standardizécia hodnotenia zamestnancov
Rotaény pracovny program

Nastupnictvo LEADVIG

Personalny marketing

Rozvoj VIG Expatriate a pokyny pre medzi-
narodné pracovné poverenie
Medzinarodna kariérna vymena VIG

VIG ,koédex obchodnej etiky“

Talent management program VIG

VIG HR Portal

VIG stratégia LZ v podmienkach SR

Stratégia ludskych zdrojov v spolo¢nosti
KOMUNALNA poistoviia, a. s.Vienna Insuran-
ce Group , identifikuje hlavné oblasti riadenia
[udskych zdrojov. VSetky aktivity v ramci straté-
gie ludskych zdrojov smeruju k maximalizacii
prinosu prace kazdého jednotlivca k dosiahnu-
tiu stanovenych firemnych cielov. Stratégia lud-
skych zdrojov podporuje budovanie efektivnej
spolo¢nosti. Nasi zamestnanci a ich vykon su
nositelmi inovacii na kazdom stupni firemnej
hierarchie.

Vytvarame klimu, ktora podporuje profesio-
nalny a osobnostny rozvoj nasich zamestnan-
cov a aktivne napomaha k zvySovaniu lojality
firemného prostredia.

Stratégia ludskych zdrojov podporuje cel-
kovu stratégiu spolo¢nosti a skupiny Vienna
Insurance Group:
® zvySovanie trhového podielu
® dosahovanie pozadovanej urovne hospo-

darskeho vysledku
® liderstvo na slovenskom poistnom trhu

Stratégia [udskych zdrojov zabezpecuje
profesionalne, otvorené a podporné prostre-
die, kde sa so zamestnancami zaobchadza
spravodlivo a su im poskytnuté prilezitosti vy-
uzit ich plny potencial umoznujuci spolo¢nosti
dosahovat jej ciele.

Nasa vizia v oblasti LZ:
® Rast firmy a jej konkurencieschopnost

zavisia od toho, ¢i dokaze pritiahnut kva-
litnych a talentovanych zamestnancov do
firmy, a ¢i im pomoze v efektivnom vyuziti
potencialu v jej prospech

® Jedinym prostriedkom k dosiahnutiu dlho-
dobo udrzatelnej konkurenénej vyhody su
[udia a ich znalosti, ich vztah k praci, k fir-
me a k sebe navzajom

® Nezastupitelnou funkciou manazérov je
ziskat a udrzat pre firmu takych zamest-
nancov, ktori budu vo svojich pracovnych
poziciach a pri plneni svojich pracovnych
povinnosti angazovani, samostatni a vyso-
ko vykonni

® [udia su to najdolezitejSie, ¢o vo firme
mame, preto praca s nimi je pre kazdého
manazéra prvoradou zalezitostou a moni-
toringom jeho Uspechu

NaSa stratégia LZ:

® Cielovo orientovany manazment — kazda
pracovna pozicia musi byt orientovana na
ciele celej spolo¢nosti

® Zapojenie kazdého zamestnanca do plne-
nia cielov firmy

® Priestor pre realizaciu, sutazivost — anga-
Zovani zamestnanci

® ZvySenie konkurencieschopnosti kazdého
zamestnanca

® Vysoko preferovany zamestnavatel na trhu
prace

Co je pre nas dolezité:

® Proklientske a podnikatelské myslenie
vSetkych zamestnancov

® |dentifikacia zamestnancov s firmou a jej
cielmi

® Kooperéacia a otvorend komunikécia, pro-
aktivny postoj zamestnancov, ziskavanie
fudi pre inovacie a zmeny

® Vitazna mentalita vo firme

NasSim prvoradnym poslanim je poskyto-
vanie kvalitného poradenstva v Sirokej Skale
ohladom zamestnancov:
® Nabor a vyber spravnych zamestnancov
® Pracovno-pravne vztahy
® Hodnotenie pracovnej vykonnosti
® Rozvoj zamestnancoy, identifikacia talen-
tov, udrzanie vykonnych a talentovanych
zamestnancov
Systém zamestnaneckych benefitov
Produktivne zamestnanecké vztahy

Nas spolocny ciel:
Liderstvo na trhu — mat najkvalitnejsich za-
mestnancov s vitaznou mentalitou

Riadenie ludskych zdrojov
Systém riadenia ludskych zdrojov bol v uply-
nulom roku zamerany najma na:



Our mission
We believe that PEOPLE are the key to the
company’s success

Vienna Insurance Group HR Strategic proces-
ses:

- Recruitment

- Development

- Stabilisation

Vienna Insurance Group HR activities

e Development and implementation of key
managerial competencies and company va-
lues,

e |International training programmes,

» Standardisation of employee evaluation,

e Job rotation programme

e Succession LEADVIG

e Personnel marketing

* Development of VIG Expatriate and instruc-
tions for international job assignment

¢ VIG international career exchange

* VIG “Code of Business Ethics*

¢ VIG Talent management programme

e VIG HR Portal

VIG HR strategy in the Slovak Republic

The HR strategy of KOMUNALNA poistov-
na, a.s. Vienna Insurance Group defines the
main areas of HR management. All HR strategy
activities focus on the maximum contribution of
each individual's work towards achieving the
company goals. The HR strategy supports buil-
ding an affective company. Our employees and
their performance are the carriers of innovation
at all levels of company hierarchy.

We are creating a climate, which supports
the professional and personal growth of our
employees and plays an active role in order to
increase the company environment loyalty.

HR strategy supports the overall company
strategy, as well as that of Vienna Insurance
Group:

e Continuing market share improvement
¢ Achieving the required profit level
e Leadership on the Slovak insurance market

The HR strategy provides a professional,
open and supportive environment, where peo-
ple are treated in a fair manner and where they
are provided with opportunities to realise their
full potential allowing the company to reach its
goals.

Our HR vision:

e The growth and competitiveness of a com-
pany depend on the fact whether it is able to
attract high-quality and talented employees

and whether it will help them to effectively
realise their potential for its own benefit

e The only means of achieving a sustainable
competitive advantage are the people and
their knowledge, their attitude towards work,
company and to each other

e Irreplaceable function of managers is to
acquire and keep such employees who will
be committed in their positions while perfor-
ming their job duties, as well as independent
and highly efficient

e People are the most important asset we
have in the company, therefore working with
them is a top priority of each manager and
an indicator of his/her success

Our HR strategy:

e Target-oriented management — each work
position has to be oriented towards the go-
als of the whole company

* Involvement of each employee in achieving
the company goals

e Room for execution, competitiveness — com-
mitted employees

* Increasing the competitiveness of each em-
ployee

“Employer of choice” on the job market

What is important to us:

e customer-oriented and business thinking of
all employees

e identification of the employees with the com-
pany and its goals

e co-operation and internal communication,
increasing the proactive attitude of employ-
ees, motivating people for innovation and
changes

e winning mentality in the company

Our first and foremost goal is to deliver broad
range of quality advice to our employees:

e recruitment and selection of the right people

e labour law-related relationships

* performance assessment

e employee development, identification of ta-
lent, keeping the effective and talented peo-
ple

e employee benefits system

e productive employee relationships

Our common goal:
Market leadership — to have the highest quali-
ty employees with winning mentality

HR management
During the previous year the HR manage-
ment system focused mainly on the following:
e Maintaining work position is and standard
for all employees
* Employee motivation leading towards achie-
ving company goals and attaining leader-
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® Udrzanie pracovnych miest a Standardu
pre vSetkych zamestnancov

® Motivaciu zamestnancov k naplnenie cielov
firmy a dosiahnutie liderstva na trhu

® Pravidelné hodnotenie vykonnosti zamest-
nancov

® ManaZzovanie nastupnictva skupiny Vienna
Insurance Group

® Personalny controlling a efektivne riadenie
zamestnaneckych vztahov

Udrzanie pracovnych miest a Standardu
pre vS§etkych zamestnancov

Zijeme v dobe, ktora je charakteristicka vel-
kou hospodarskou neistotou a nestabilitou na
pracovnom trhu.

V roku 2009 skupina Vienna Insurance
Group zrealizovala strategicky zamer — spojila
KOMUNALNU poistoviiu a KONTINUITU po-
istovniu, ¢im vznikla 4. najvacéSia univerzalna
poistovacia spolo¢nost s prevzatim vSetkych
prevaznej vacsiny pracovnych miest.

Motivacia zamestnancov k naplnenie cielov
firmy a dosiahnutie liderstva na trhu

V priebehu roka 2009 sme rozvoj a otvore-
nu komunikéciu so zamestnancami realizovali
pravidelnymi stretnutiami ¢lenov predstaven-
stva spolo¢nosti so vSetkymi zamestnancami.
Okrem toho sa predstavenstvo spolo¢nosti oso-
bitne stretédvalo so vSetkymi manazérmi firmy.
Na tychto stretnutiach bola diskutovana stra-
tégia spolo¢nosti, ako aj dalSie dolezité otazky
rozvoja firmy a jej napredovania. Rola mana-
Zéra je vo firme nezastupitelna. Ludia najma
v Case krizy hladaju silnych vodcov, ktori musia
vediet prevziat zodpovednost, komunikovat, ne-
panikarit, mat nadhlad a vediet jasne deklarovat
ciele. Vyzaduje to zrelych ludi, ktori sa nestale
ucia a pracuju na sebe a svojom rozvoji.

Pri realizcii tréningovych a rozvojovych
potrieb pre rok 2009 sme vychadzali z toho,
ze kazdy zamestnanec je spoluzodpovedny za
svoj vlastny kvalifikovany a kariérny rozvoj.

Tréningové a rozvojové aktivity boli v roku
2009 zabezpecované efektivnymi formami:
® interne — vlastnymi zamestnancami
® prostrednictvom e-learningu
Stratégia vzdelavania sa sustredovala na
nasledovné ciele:
® Jednoznaénu zakaznicku orientaciu
® Komplexnost poskytovanych sluzieb
® (QOdbornu produktovu pripravu
® Zdielanie firemnych hodnét vSetkymi za-

mestnancami firmy
® Lojalitu a stotoznenie sa zamestnancov

s viziou, stratégiou a smerovanim Vienna

Insurance Group

Pravidelné hodnotenie vykonnosti zamestnan-
cov
Riadenie pracovného vykonu — hodnotiaci

systém je proces, ktory umozriuje firme trvalo
naplfiat svoju viziu a poslanie pomocou stabi-
lizacie pracovného vykonu, resp. neustale sa
zlepsSujuceho pracovného vykonu zamestnan-
cov, ako aj rozsirovania, prehlbovania a zlep-
Sovania znalosti a vedomosti, ako aj sprava-
nia sa jednotlivcov a pracovnych timov firmy.

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

Vysledkom hodnotenia je zvySenie para-
metrov vykonu zamestnanca, zlepSenie vzta-
hov na pracovisku, v time, vySSia spokojnost
zamestnancov vy spolo¢nosti, ¢o vedie k dal-
Siemu zlepSovaniu sa vysledkov celej firmy.

Systém riadenia pracovného vykonu za-
bezpecCuje kompletny prehlad o vykonnosti
zamestnancov, moznost difereciacie zamest-
nancov podla ich skuto¢nej vykonnosti, urco-
vanie perspektivneho vyuzitia zamestnancoy,
ako aj motivaciu zamestnancov, ich primeranu
stabilizaciu, zvySenie profesionality jednotliv-
cov a pracovnej vykonnosti celého ludského
potencialu spolo¢nosti.

Manazment nastupnictva skupiny Vienna
insurance Group

Vienna Insurance Group je neustale rastu-
ca poistovacia skupina so silnou trhovou pozi-
ciou v strednej a vychodnej Eurdpe.

Zdrojom vynikajucej pozicie nasho koncer-
nu su nasi zamestnanci a manazeéri.

Aby si koncern dlhodobo zabezpecil po-
zitivnu trhovu poziciu, je nevyhnutné trvalo,
prostrednictvom aktivnej politiky nastupnictva
zabezpedit vodcovstvo v skupine.

S programom nastupnictva ma Vienna In-
surance Group vytvoreny strategicky nastroj
na identifikaciu a dlhodobé priputanie talentov
a nositelov potencialu.

ManaZment nastupnictva ponuka zamest-
nancom s potencidlom moznosti na ich rozvoj
a dlhodobo ich priputava k Vienna Insurance
Group. Fungujuci manazment nastupnictva
podstatne prispieva k strategickému zabez-
peceniu vodcovstva v skupine VIG. Cielom je
strategické zabezpecenie lidrov v ramci Vien-
na Insurance Group.

Personalny controlling a riadenie zamestna-
neckych vztahov
Spolo¢nost ma jasle vyty¢ené ciele v ob-
lasti personalneho controllingu:
1. Nadvazovat na strategické ciele spolo¢-
nosti
2. Explicitne definovat prinosy riadenia lud-
skych zdrojov



ship position on the market

* Regular employee performance review

e Vienna Insurance Group succession mana-
gement

e Personnel controlling and employee rela-
tionships management

Maintaining work position is and standard
for all employees

We live in times, characteristic with great
economic uncertainty and instability of the la-
bour market.

In 2009 the Vienna Insurance Group car-
ried out a strategic objective - it has merged
KOMUNALNA poistoviia and KONTINUITA
poistovia, thereby creating 4" largest univer-
sal insurance company with the continuance of
majority of job positions.

Employee motivation leading towards
achieving company goals and attaining leader-
ship position on the market

During the past year we have supported
the development and open communication
with employees by way of regular meetings
held by the Board members with all employ-
ees. In addition the Board of Directors held
separate meetings with all company managers
as well. Topics of these meetings were the
company strategy, as well as other important
matters related to the company development
and its future. Manager’s role in the company
is irreplaceable. During the crisis time in parti-
cular, people look towards strong leaders, who
must be able to assume responsibility, who do
not panic, have the ability to step back and who
can declare goals clearly. This requires mature
people, who are learning constantly and work
on themselves and their development.

Ourtraining and development needs in 2009
were based on a premise that every employee is
co-responsible for his/her own unqualified and
career development.

Training and development activities were
delivered in a number of effective forms:
¢ internally — own employees
e through e-learning

Education strategy was focusing on the fol-
lowing objectives:

e Clear customer orientation

e Comprehensive services

e Specialist product preparation

e Company values shared by all employees

e Loyalty and identification of employees with
the VIG vision, strategy and direction

Regular employee performance reviews
Work performance management — asses-
sment system, which allows the company to
fulfil its vision and mission by stabilising the
work performance or a constant improvement

of employee work performance, as well as
extending and improving the knowledge and
skills, as well as behaviour of individuals and
company work teams.

Managing work performance through a
system of personal goals setting for employe-
es and their regular performance reviews lead
to targeted management of people toward the
execution of their work duties, increasing loy-
alty, as well as improvements in their personal
qualities.

Result of the review process is an increa-
se in the employee performance parameters,
improvement in workplace relationships, bet-
ter employee job satisfaction, which leads to
further improvements of the company results.

the work performance management sys-
tem provides a comprehensive overview of the
employee performance, an opportunity to diffe-
rentiate employees according to their real per-
formance, definition of future job allocations,
as well as employee motivation, their adequate
stabilisation, improvement in professional ski-
Ils of individuals and work performance of the
whole human potential of the company.

Vienna insurance Group succession ma-
nagement

Vienna Insurance Group is constantly
growing insurance group with strong market
position in Central and Eastern Europe.

The source of excellent position of our con-
cern are our employees and managers.

In order for the concern to ensure its long-
-term positive market position, it is permanen-
tly necessary to provide for leadership in the
group through active succession policy.

In the succession programme the Vienna
Insurance Group has created a strategic in-
strument to identify and attract talent and car-
riers of potential over a long-term horizon.

Succession management provides employ-
ees with potential with the opportunity to de-
velop further and binds them over a long-term
with the Vienna Insurance Group.

Personnel controlling and employee rela-
tionships management
The company has clearly defined its goals
in the area of personnel controlling:
1. to pursue the company strategic goals
2. Explicit definition of the benefits of human
resources management
The introduction of personnel controlling
was a result of the need to optimise the HR
use, as well as optimising expenses attribu-
table to human resources management.
Personnel controlling focuses on the fol-
lowing:
e Conducting analyses related to the number
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Zavedenie personalneho controllingu vy-
plynulo z potreby optimalizacie vyuzivania
zdrojov, ako aj optimalizacie nakladov v ob-
lasti riadenia [udskych zdrojov.

Oblast personalneho controllingu sa zame-
riava na:
® Vykonavanie analyz, tykajucich sa poctu

zamestnancov jednotlivych funkénych ob-

lasti

® Urcovanie potrieb zamestnancov pomocou
ich realneho planovania

® Stanovovanie ¢o najvyhodnejSieho spéso-
bu ziskavania novych zamestnancov z hla-
diska nakladov na ich ziskavanie a vyber

® Kontrolu vzdelavania, vysledkov odbornych

Skoleni a manazovanie rozvoja kariéry
® Planovanie obsadzovania pracovnych

miest z dostupnych zdrojov
® Zostavovanie rozpoCtu personalnych

nakladov a sledovanie efektivity vynaloze-
nych nakladov
® Hodnotenie zamestnancov

V8etky HR nastroje spolu sluzia spolo¢nému
cielu:

® Ziskavat najlepsich zamestnancov z trhu
® Podporovat ich profesionalny rast

® Zabezpedit stabilizaciu zamestnancov

Napinat vizie a ciele, zabezpe&ovat prosperitu
a uspech Vienna Insurance Group.

5.7. Stav a vyvoj personalneho obsadenia

V roku 2009 bol priemerny prepocita-
ny stav zamestnancov k 31.12. 334 , ¢o
predstavuje medziro¢ny index 1,14. Na-
priek zlozitejSej ekonomickej situacii na

Vyvoj poctu zamestnancov za obdobie rokov 2001 — 2009 je znazor-

neny na grafe:

trhu sa nam podarilo udrzat po€et ludi a
Standardné pracovné podmienky zamest-
nancov.

B zamestnancispolu M ztoho OZ

350




of employees in individual functional areas

e Definition of employee needs by realistic
planning

e Definition of the most suitable method for
recruitment of new employees in terms of
the selection costs,

e Review of education, results of specialised
trainings and career development manage-
ment,

¢ Planning for filling job vacancies from avai-
lable resources,

e Preparation of personnel expenses budget
and tracking effectiveness of the expenses
incurred,

* Employee assessment

All HR tools serve for the benefit of com-
mon goal:
e Acquire the best employees from the market
e Support their professional growth
e Ensure employee stabilisation

Fulfil vision and goals, achieve prosperity and
success of the Vienna Insurance Group.

5.7. Personnel status and development

In 2009 the average adjusted number
of employees as of December 31, was 334,
which represents a year-on-year index of 1.14.
Despite the difficult economic situation on the

Number of employees during years 2001 — 2009 is shown on the

following graph:

2009

market we have succeeded in maintaining the
number of people and standard work condi-
tions for employees.

B Total number of employees M of which sales

2008

2007

2006

2005

2004

2003

2002

2001
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Vyvoj poctu zamestnancov v hlavnom pracovnom pomere

(priemerny prepocitany stav k 31.12. daného roka)

celkovy stav zamestnancov

2001 Index 2002 Index 2003 Index 2004 Index 2005 Index 2006 Index 2007 Index 2008 Index 2009 Index

ztoho 0Z

118 1,18 98 0,83 102 1,04 118

Z celkového poctu zamestnancov v roku
2009 posobilo 21 zamestnancov na manazér-
skych poziciach, z tohto po¢tu pésobilo v ma-
nazmente (na pozicii riaditel) 5 Zien.

Vekova Struktura zamestnancov k 31.12.2009 je znézornena na

B 34%31-40r.

grafe:

24% 18-30r.
W 14%51-60r.

B 27%41-50r.

1% 61 aviacr.

Vzdelanostna $truktira zamestnancov k 31.12.2009 je zndzornena

na prilozenom grafe:

B 3% SS bez maturity
31% VS

62% SS bez maturity M 4% Bakalar

Zamestnanecké benefity

Jednou zo zloziek motivacie zamestnancov
je aj kazdorocna realizacia Sirokého spekira
zamestnaneckych benefitov.

Spolognost KOMUNALNA poistoviia kaz-
dorocne vytvara a pouziva socialny fond v su-
lade so zakonnymi povinnostami.

Spolo¢nost prispieva zamestnancom na
mesacnej baze na doplnkové dbéchodkové
pripoistenie, v sulade so zamestnavatelskou
zmluvou s Doplinkovou dochodkovou spoloc¢-
nostou Tatra banky.

Pri okruhlych zivotnych vyroCiach spoloc-
nost podporuje zamestnancov formou jubilej-
nych odmien. Pri odchode do starobného dé-
chodku poskytuje firma odchodné vo vyssej
ako zakonnej vyske, aby sa aj takouto formou
znizil dopad prechodu z produktivneho veku
zamestnanca do veku déchodkového.

Realizacia jednotlivych druhov zamest-
naneckych benefitov prispieva k zvySovaniu
zivotnej urovne zamestnancov, k zlepSovaniu
vnutrofiremnej komunikacie a rozvijaniu pro-
duktivnych vztahov v pracovnom procese.

5.8. Marketingova komunikacia

Od zadiatku roka 2009 KOMUNALNA po-
istoviia podporovala kultirne a Sportové podu-
jatia pre mesta a obce na Slovensku. Tym sme
si nadalej udrzali na$ tradi€ny komunikacny
koncept ,Vas rodinny poistovatel“. Na podporu
zvySenia povedomia znacky sme vyuzili hlav-
ne PR kampan v dennikoch a tyzdennikoch
hlavne na regionalnej urovni. Najkomunikova-
nejSim produktom kampane pocas celého roka
sa stal produkt poistenia domu a zariadenia
domacnosti s nazvom PRODOMO. V mesia-
coch november — december 2009 sme uviedli
v médiach TV spot na Povinné zmluvné pois-
tenie.

Pocas celého roka 2009 sme umiestriovali
vzdelavacie ¢lanky o produktoch poistovne do
vSetkych periodik orientovanych na komunal-
nu sféru.

Prostrednictvom PR ¢lankov sme uz tradic-
ne prispievali k aktualnej téme a tak oslovovali
hlavnu cielovi skupinu poistovne — mienko-
tvornych a spolo¢ensky aktivnych [udi v mes-
tach a obciach.

Komunikacia sa hlavne koncom roka 2009
orientovala na informovanie verejnosti, klientov
poistovne o zliéeni KOMUNALNEJ poistovne
a poistovnhe KONTINUITA.

Spoloéenska zodpovednost

KOMUNALNA poistoviia aj v roku 2009 sa
vyznamnou mierov spolo¢ensky angazova-
la do aktivit podporujucich projekty ktoré boli
zamerané hlavne na prevenciu prechadzania
urazom. Cielovym segmentom boli ako aj po
minulé roky hlavne deti v predskolskom a $kol-
skom veku. KOMUNALNA poistovha v hadvéz-




Full-time employees

(average adjusted number as of 31.12. of the given year)

Total number of employees

2001 Index 2002 Index 2003 Index 2004 Index 2005 Index 2006 Index 2007 Index 2008 Index 2009 Index

of which sales

From the total number of employees in
2009 the company had 21 managers, of which
5 were female.

Employee age structure as 31.12.2009:

24%18-30 M 34%31-40 M 27%41-50
B 14% 51-60 1% 61 and over

Employee education breakdown as of 31.12.2009 is shown on the

following graph:

B 3% High school w/o certificate 62% High school with certifi-
cate H 4% Bachelor 31% University

Employee benefits

One of the components of employee incen-
tive system is also the annual broad range of
employee benefits. Every year KOMUNALNA
poistoviia funds and utilises its social fund in
line with legal obligations. The company makes
monthly contributions towards supplementary
retirement scheme, in line with the employer
contract with Supplementary Retirement Com-
pany managed by Tatra Banka.

The company recognises employees on
the occasion of their anniversaries in the form
of special anniversary bonuses. At the retire-
ment time, we provide our retirees with a pay-
-out higher than required by law, in order to
alleviate the transfer from productive age to
retirement.

These various types of employee bene-
fits contribute to the improvement of the living
standard of our employees, better internal
communication and development of productive
workplace relationships.

5.8. Marketing communication

Since the beginning of 2009 KOMUNAL-
NA poistoviia supported cultural and sporting
events organised by cities and villages in Slo-
vakia. In this way we have reinforced our tra-
ditional communication concept “Your family
insurer”. In support of the brand awareness
improvement we have used mainly PR cam-
paign in daily and weekly newspapers mainly
at the regional level. The most communicated
product in the campaign throughout the year
became the building and household insuran-
ce product under the name of PRODOMO. In
the months of November - December 2009 we
have shown TV spot for Third Party Liability in-
surance.

Throughout the year we were placing edu-
cational articles about our company products in
all magazines specialising in municipal affairs.

Through PR articles we have traditionally
contributed to the current public and approa-
ched the main target group - opinion makers
and socially active people in cities and villages.
Mainly towards the end of the year our com-
munication focused on the information for pub-
lic and the company clients about the merger
between Komunalna poistoviha and KONTI-
NUITA.

Social responsibility

Also in 2009 the KOMUNALNA poistoviia
participated in great extent in activities sup-
porting projects, focusing mainly on the acci-
dent prevention. Same as last year, the target
segments were mainly pre-school and school
age children. In connection with previous pro-
jects “Safe community“ and “Smiling Kids“ KO-

Sprava predstavenstva Management Report
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nosti na predchadzajuce projekty ,Bezpecna
komunita“ a ,Smilling Kids" v spolupraci s part-
nermi — Zdruzenim miest a obci Slovenska

hladala moznosti, ako tieto rizika z detského
zivota odstranit a znizit nasledky ich ¢asto ne-
uvedomelého a nebezpecného spravania.

5.9. Informad&né technoldgie 2009

Pokragovalo sa v naplifiani strategickych
cielov spolo¢nosti zintenziviiovanim podpo-
ry obchodnych ¢&innosti a vnutropodnikovych
procesov so zameranim sa na zvySovanie
kvality poskytovanych sluzieb a komfortu za-
kaznikov.

V oblasti informaénych technoldgii po-
istovni skupiny Vienna Insurance Group na
Slovensku — spolo¢nosti KOOPERATIVA,
KOMUNALNA poistoviia a do 1.10.2009 aj
poistoviia KONTINUITA, je funkény spolo¢ny
Back-Office. VSetky tieto poistovne vyuzivaju
sluzby jedného datového centra a vyuzivaju
prevadzkovy systém KoopSQL, ktory je cen-
tralne udrziavany a vyvijany v poistovni Koo-
perativa jednym timom pracovnikov.

V suvislosti so zavedenim meny euro
k 1.1.2009 boli po koncoro¢nej zavierke 2008
uspesne prepocitané korunové Udaje v data-
bazach informaénych systémov, vratane sys-
tému SAP R/3, ktory sa pouziva na vedenie
uctovnictva, spravu dani, majetku, investicii,
miezd a personalistiky. Boli vykonané vSetky
potrebné kroky, ktoré vyZzadoval zdkon o za-
vedeni meny euro v oblasti dudlneho zobra-
zovania pre rok 2009.

V suvislosti s koncernovou stratégiou po-
stupného prechodu vSetkych dcérskych spo-
lo€nosti v oblasti prevadzkového systému na
platformu SAP-Smile bola realizovana analy-
za potrebnych zmien v oblasti modulu partne-
rov, potrebnych pre jeho implementéciu a in-
tegraciu do existujuceho prostredia.

V sulvislosti zo zlu€enim s poistov-
rnou KONTINUITA k 1.10.2010 boli realizova-
né adekvatne prace v oblasti IT. Bolo zjedno-
tené aplikacné vybavenie, prenesené vsetky
produkty spolo¢nosti KONTINUITA do pre-
vadzkového systému KOMUNALNEJ poistov-
ne a nasledne bola pripravena a otestovana
findlna migracia udajov do jedného prevadz-
kového systému naplanovana na januar 2009
po koncoroc¢nej zavierke.

V oblasti priamej podpory predaja bola
dalej zdokonalovana aplikacia na sledovanie
vysledkov obchodnej siete, ¢im sa zabezpedi-

la lepSia informovanost poistovne o dojedna-
nych poistnych zmluvach.

V ramci Manazérskeho informaéneho sys-
tému (MIS) boli rozSirované moznosti vyberu
dat za u€elom hibsej analyzy dneSného portfo-
lia poistnych zmldv, ¢o umoznuje efektivnejSie
riadenie obchodu a skvalitnenie rozhodovacie-
ho procesu. Koncom roka sa za¢ala implemen-
tacia aplikacie podporujucej riadenie rozvoja
predajnych sieti - Interaktivne mapy.

Za ucelom zvySenia ucinnosti odhalovania
poistnych podvodov prebiehali v druhej polovi-
ci roka analytické a pripravné prace na zvyseni
podpory detekcie poistnych podvodov v infor-
macnych systémoch, pricom implementécia by
mala byt ukonéena v prvom polroku 2010.

V ramci datového centra prebehla konso-
lidacia starSich serverov, z ktorych aplikacie
a sluzby boli prenesené do virtudlneho pros-
tredia. Konsolidacia zjednodusila spravu zmig-
rovanych serverov a zaroven sa znizila ener-
geticka naro¢nost datového centra.

V prvom polroku sa dokonCili prace na
inovacii a zabezpeceni datovych sieti (WAN
a LAN) v navéznosti na migraciou z pévod-
nej technologickej platformy Frame Relay na
progresivnu platformu Ethernet realizovanu
koncom roka 2008. V druhom polroku sa vy-
konali analytické a pripravné prace za uc¢elom
zefektivnenia a zvySenia zabezpecenia tokov
datovej siete (LAN) v datovom centre.

V druhom polroku bolo realizované zvySe-
nie zabezpecenia a dostupnosti datovej siete
(WAN) pre mensSie obchodné zastupenia pre-
chodom z technologickej platformy DSL na
zabezpecnnu platformu MPLS. Tymto krokom
sa uplne oddelila datova komunikacia vo WAN
sieti od internetovej prevadzky. NajddlezitejSim
prinosom je zvy$enie bezpec€nosti v rdmci po-
bockovej siete pri zachovani doterajSich tele-
komunikacnych nakladov zaroven s vyhodou
vzdialenej manazovatelnosti tychto pripojeni.




MUNALNA poistoviia, together with partners
— The Union of Cities and Villages in Slovakia,
was in search of opportunities how to remo-

ve these risks from the lives of children and
to minimise consequences of their dangerous
behaviour.

5.9.1T

We have continued in pursuing the compa-
ny’s strategic goals by more intensive support
for sales activities and internal processes with
focus on quality improvements of provided ser-
vices and customer comfort.

Companies of Vienna Insurance Group in
Slovakia — companies KOOPERATIVA, KO-
MUNALNA poistoviia and until 1.10.2009
also insurance company KONTINUITA, have
functional common Back-Office. All of these
companies are using the services of one data
centre and they utilise operational system
KoopSQL, which is centrally maintained and
developed in Kooperativa by a single team of
specialists.

In relation to the introduction of Euro cur-
rency as of January 1, 2009 after the 2008
end-of-year close Slovak crown data was
successfully converted in information system
databases, including SAP R/3, which is used
for accounting, administration of taxes, assets,
investments, wages and HR agenda. We have
carried out all steps required by law in relation
to the introduction of Euro in the area of dual
pricing throughout 2009.

In relation to the concern strategy for all
subsidiaries of gradual transfer of operational
system to SAP-Smile platform we have con-
ducted an analysis of necessary changes to
partner modules, required for its implementa-
tion and integration in the existing environment.

In relation to the merger with KONTINUITA
as of 1.10.2010, we have performed all neces-
sary actions in the IT area. We have unified
application software, transfer all KONTINUI-
TA products to the production system of Ko-
munalna poistovia and subsequently we have
prepared and tested final data migration into a
single production system planned for January
2009 after the end of year close.

In an area of direct sales support we have
carried out improvements to an application for
monitoring of sales network results, thereby
providing better quality information available to
the company with respect to the new insurance
policies.

In Management Information System (MIS)
we have expanded the data selection functio-
nality to allow us deeper analysis of the current
contract portfolio, which is allowing more effec-
tive management of sales and higher quality of
decision-making process. Towards the end of the
year we have commenced an implementation of
application supporting the management of sales
networks development — Interactive maps.

With the aim of increasing the effective-
ness of the insurance fraud detection process
during the second half of the year we have
conducted analytical and preparatory works in
order to increase the support for fraud detec-
tion support in information systems, with the
implementation completion planned during the
first half of 2010.

In data centre we have conducted con-
solidation of older servers, with applications
and services being transferred to the virtual
environment. The consolidation simplified ad-
ministration of the migrated servers and at the
same time we have reduced the energy requi-
rements of the data centre.

During the 1¢! half of the year we have com-
pleted works on upgrading and securing data
networks (WAN and LAN) in connection to the
migration from initial technological platform
Frame Relay to progressive Ethernet platform
which was installed towards the end of 2008.
During the 2™ half of the year we have carried
out analytical and preparatory work with the ob-
jective of efficiency improvements and increa-
sed data network (LAN) flow in the data centre.

In the 2™ half we have implemented incre-
ased security and accessibility of data network
(WAN) for small business representations by
the transfer from technological platform DSL
to secured platform MPLS. Through this step
we have accomplished a full separation of data
communication in WAN network from the Inter-
net traffic. The most significant benefit is incre-
ased security of the branch network, whilst ma-
intaining the current telecommunication costs
with the benefit of remote access and ability to
administer these connections.
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5.10. Prevadzka poistenia

Tazisko roka 2009 na Useku prevadzky
bolo zamerané na bezproblémovy prechod
fuzie oboch spolo¢nosti.

Vdaka spolo¢nému prevadzkovému infor-
macnému systému prebehol proces zlu¢ova-
nia poistnych kmerov dynamicky s priaznivym
dopadom na zlepSovanie sluzieb pre klientov.

V nemalej miere k bezproblémovému
prechodu prispelo ze v kratkej dobe doslo k
jednoteniu postupov pri spracovani poistnych
zmluv vSetkych ponukanych produktov.

V spracovani zivotného poistenia, doslo
k centralizacii do jedného Regionalneho cen-
tra, €o v koncepénom dbsledku malo pozi-
tivny vplyv na zabezpecenie kvalitnej spravy
poistnych zmluv ako aj vcasnej likvidacie
Skodovych udalosti.

Silna orientacia na sluzby pre klientov sa
stala neoddelitelnou sucastou kazdodennej
¢innosti zamestnancov Useku prevadzky.

5.11. Financné umiestnenie

Finanéné aktiva a aktiva kryjuce rezervy
Finanéné aktiva v roku 2009 narastli
0 250% a prekrocili hranicu 195 mil. EUR. Ten-
to narast bol ovplyvneny najma fuziou s pois-
toviou Kontinuita. Najvy$$i medziro¢ny priras-
tok spomedzi financnych aktiv zaznamenali
cenné papiere, zvySili sa o priblizne 130 mil.
EUR a presiahli uroven 173 mil. EUR. V ramci
tejto kategorie mali najvy$si podiel dlhopisy,
z toho najviac prostriedkov bolo investovanych
v §tatnych dlhopisoch a hypotekarnych zaloz-
nych listoch. Investicie do $tatnych dlhopisov
sa medziro¢ne zvysili na Urovent 96 mil. EUR.

Prehlad investmentu za obdobie 1 - 12/2009 a jeho zhodnotenie
v tis. EUR:

Zmena

Stav k
Polozka investmentu
absoldtna

31.12.2008 31.12.2009

0

Majetkové ucasti 1

relativna

0,00%

Alokécia aktiv medzi jednotlivé kategorie fi-
nanéného umiestnenia zostava aj v roku 2009
zachovana s najva¢sim podielom v kategdrii
cenné papiere.

Vynosy z finan€nych aktiv a aktiv kryjucich
rezervy

Vynosy v roku 2009 mali oproti minulému
roku rastucu tendenciu. Najvacsi podiel na vy-
nosoch mali cenné papiere a nehnutelnosti.
Z dlhovych cennych papierov boli vynosy vo
vyske 2,7 mil. EUR. Vynosy celkom predstavo-
vali v roku 2009 2,9 mil. EUR.

Vynos pripadajtci Rentabilita Hardyho rentabilita

na 1-12/2009 za 1-12/2009 za 1-12/2009

Cenné papiere* 43 040 173120 130 080

302,23%

2677 1,55% 2,51%

Nehnutelnosti 3109 5265 2156

69,35%

147 2,79% 3,57%

Bankové vklady 9634 16 513 6879

71,41% 45

0,45% 0,45%

Pozicky 0 572 572

SPOLU 195 471 ‘ 139 687 ‘

* cenné papiere bez IZP

250,41% ‘

27 4,64% 9,74%




5.10. Operations

Key task in 2009 was a problem-free mer-
ger of both companies.

Having the benefit of common operations
IT system the process of merging of policy re-
gisters was carried out in dynamic action with
positive impact on improved service quality le-
vel.

Smooth transformation was facilitated by
the fact that over a short period of time the pro-
cessing of all types of product contracts was
unified over a short period of time.

The processing of life insurance was cen-
tralised in one Regional centre, which had a
very positive impact on achieving quality ad-
ministration of insurance contracts, as well as
timely settlement of claims.

Strong orientation on client service beca-
me inseparable part of daily activities of the
operations staff.

5.11. Financial placements

Financial assets and assets covering reserves

Financial assets in 2009 and increased by
250% and exceeded 195 million Euro mark.
This increase was mainly the result of merger
with Kontinuita. The highest year-on-year in-
crease among the financial assets was recor-
ded by securities, by approximately 130 million
Euro, totalling 173 million Euro. Within this ca-
tegory the highest proportion was represented
by bonds, with the majority of funds invested in
government and mortgage bonds. Investments
in government bonds increased year-on-year
to a total of 96 million Euro.

Investment overview 1 - 12/2009 and its appreciation in ‘000 EUR:

Balance as of Change

Investment item

31.12.2008 31.12.2009 absolidtna

1

0

relativna

0,00%

Allocation of assets between the various
categories of financial placements remains
also in 2009 in the same structure with the ma-
jority in securities.

Revenues from financial assets and assets
covering reserves

Revenues in 2009 in comparison with
previous year recorded a growing trend. The
highest portion of revenues was generated
from securities and real estate. The debt secu-
rities generated revenues of 2.7 million Euro.
Total revenues in 2009 represented an amount
of 2.9 million Euro.

Revenue Profitability Hardy profitability

1-12/2009 1-12/2009 1-12/2009

Securities* 43,040 173,120 130,080 302.23% 2,677 1.55% 2.51%

Real estate 3,109 5,265 2,156 69.35% 147 2.79% 3.57%

Bank deposits 9,634 16,513 6,879 71.41% 45 0.45% 0.45%

Loans 0 572 572

TOTAL is 195,471 139,687 ‘

* Securities without Investment life insurance

250.41% ‘

27 4.64% 9.74%
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5.12. Navrh na rozdelenie zisku za rok 2009

Hospodarsky vysledok po zdaneni za rok 2009 133 704,77 EUR

Pridel do zakonného rezervného fondu 10 % / 13 370,48 EUR

Prevod na nerozdeleny zisk 120 334,29 EUR

SPOLU rozdelené 133 704,77 EUR
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5.12. Profit/loss distribution proposal in 2009

After tax profit/loss in 2009

Statutory reserve fund allocation
Retained profit
TOTAL distributed

133,704.77 EUR

10 %/ 13,370.48 EUR

120,334.29 EUR

133,704.77 EUR
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Sprava Dozornej rady

Supervisory Board Report
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6 Sprava Dozornej rady

Sprava Dozornej rady spoloénosti
KOMUNALNA poistovia, a.s.
Vienna Insurance Group

Dozorna rada obdrzala od predstavenstva
riadnu ro€nu uctovnu zavierku k 31. 12. 2009
vratane prilohy navrhu na rozdelenie zisku za
rok 2009, spravu predstavenstva o vysledkoch
hospodarenia, podnikatelskej ¢innosti a stave
majetku spolo¢nosti k 31. 12. 2009, ako aj vy-
roénu spravu spoloc¢nosti za rok 2009, ktoré
prestudovala a dosledne preskumala.

Ako vysledok tejto kontroly prijala dozorna
rada jednohlasne uznesenie, v ktorom bola
odsuhlasena predstavenstvom zostavena riad-
na individualna uctovna zavierka k 31.12.2009
vratane prilohy navrh na krytie hospodarskeho
vysledku za obchodny rok 2009, sprava pred-
stavenstva o vysledkoch hospodarenia, podni-
katelskej ¢innosti a stave majetku spolo¢nosti
k 31. 12. 2009 ako aj vyro¢na sprava spoloc-
nosti za rok 2009.

Dozorna rada konstatuje, ze vyuzila moz-
nost, Ci uz ako celok alebo Ciasto¢ne prostred-
nictvom predsedu a podpredsedu dozornej
rady priebezne, pocas celého roka, kontrolo-
vat ¢innost predstavenstva spolo¢nosti. Usku-
tocnili sa konzultacie s jednotlivymi ¢lenmi
predstavenstva, ktori na zaklade uctovnych
knih a dokumentov poskytovali odpovede
a vysvetlenia tykajuce sa vedenia obchodnych
zalezitosti spolo¢nosti.

V roku 2009 sa konalo jedno riadne za-
sadnutie valného zhromazdenia a tri mimo-
riadne zasadnutia valného zhromazdenia. Od
01.01.2009 do dna zli¢enia (30.09.2009) sa
konali 2 zasadnutia dozornej rady a dve uzne-
senia dozornej rady schvalené per rollam. Po
zluceni (od 01.10.2009) sa konali 2 zasadnutia
dozornej rady.

K 1. 10. 2009 prebehla integracia KON-
TINUITY poistovne a.s. Vienna Insurance
Group do KOMUNALNEJ poistovne a.s. Vien-
na Insurance Group formou zli¢enia uvedeny
spolo¢nosti tak, Ze zanikajucou spolo¢nostou
bola spolo¢nost KONTINUITA poistovna, a.s.

Vienna Insurance Group a pravnym nastup-
com bola spoloénost KOMUNALNA poistovnia,
a.s. Vienna Insurance Group. V sulade s prav-
nymi predpismi a uc¢tovnymi pravidlami boli ex
lege prevedené vSetky aktiva aj pasiva vratane
vlastného, resp. zakladného imania ako aj hos-
podarskeho vysledku zaniknutej spolocnosti
KONTINUITA poistovnia a.s. Vienna Insurance
Group na nastupnicku spoloénost KOMUNALNA
poistovia a.s. Vienna Insurance Group.

Dozorna rada oznamuje valnému zhro-
mazdeniu, Ze riadna ro¢na ucétovna zavier-
ka k 31.12.2009 bola overena auditorom —
PricewaterhouseCoopers Slovensko, s.r.o.,
7e dozorna rada dostala auditorsku spravu,
ktoru preStudovala a prerokovala a berie na
vedomie, zZe tento audit nedava v kone¢nom
dosledku dévod na namietky.

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

Dozorna rada dalej informuje, Ze podla
§ 18, ods. 3), pismeno m) stanov spada do
kompetencie valného zhromazdenia udelova-
nia suhlasu na uzatvaranie zmliv podla § 196a
obchodného zékonnika. Aby bol zabezpeceny
prakticky postup, splnomocnilo valné zhro-
mazdenie dozornu radu udelovat suhlas na
uzatvaranie zmluv podla § 196a obchodného
zakonnika.

V obchodnom roku 2009 dozorna rada
spolo¢nosti neudelila ziadne povolenie k uza-
tvaraniu zmluv podla § 196a obchodného za-
konnika.

Ing. Juraj Lelkes
predseda dozornej rady

Bratislava, maj 2010




6 Supervisory Board report
of KOMUNALNA poistovna, a.s.
Vienna Insurance Group

Supervisory Board report spolo¢nosti
KOMUNALNA poistoviia, a.s.
Vienna Insurance Group

Supervisory Board had received from the
Board of Directors Financial Statements for the
year ended on December 31, 2009, including
the appendix containing the profit distribution
proposal for year 2009, management and com-
pany assets status report as of December 31,
2009, as well as the Company’s Annual Report
for 2009, which the Supervisory Board had
examined and thoroughly inspected.

As a result of this examination the Super-
visory Board adopted unanimous resolution to
approve the Annual Financial Statements as of
December 31, 2009, including the Appendix,
the profit distribution proposal for year 2009,
management and company assets status re-
port as of December 31, 2009, as well as the
company’s Annual Report for 2009.

The Supervisory Board concludes that, as
a whole or in part through its Chairman and
Deputy Chairman, it has exercised the oppor-
tunity to supervise operations of the Compa-
ny’s Board of Directors. This was achieved
through consultations with respective Board
members who provided, based on accounting
records and documents, explanations pertai-
ning to the company’s business affairs.

In 2009 the company held one General
Assembly and three extraordinary General
Assembly and four Supervisory Board mee-
tings. From 01.01.2009 until the merger day
(30.09.2009) the company held 2 Supervisory
Board meetings and 2 Supervisory Board re-
solutions approved per rollam. After the merger
(from 01.10.2009) the Company held 2 Super-
visory Board meetings.

As of 1. 10. 2009 KONTINUITA poistovia
a.s. Vienna Insurance Group was integrated
with KOMUNALNA poistoviia a.s. Vienna In-
surance Group in the form of merger, with
KONTINUITA poistovna, a.s. Vienna Insuran-
ce Group ceasing to exist and KOMUNALNA
poistovia, a.s. Vienna Insurance Group being

the legal successor. In concurrence with legal
regulations and accounting rules all assets and
liabilities including the equity/shareholder capi-
tal of KONTINUITA poistovna a.s. Vienna In-
surance Group were transferred ex lege to the
successor company KOMUNALNA poistoviia
a.s. Vienna Insurance Group.

Supervisory Board notifies the Gene-
ral Assembly that the company’s Financial
Statements for year ended on December
31, 2009 were audited by Pricewaterhouse-
Coopers Slovensko, s.r.o., that the Supervi-
sory Board received auditors’ report, which
was examined and reviewed and that Su-
pervisory Board takes note that this audit
does not give rise to any objections.

The Supervisory Board hereby declares that
in reference to the Auditors’ Report it has no
additional comments to make.

Furthermore the Supervisory Board in-
forms that pursuant to § 18, par. 3), letter m)
of the Company Articles, the General Assem-
bly is authorised to issue approval to execute
contracts entered into pursuant to § 196a of
the Commercial Code. In order to ensure fle-
xibility the General Assembly had provided the
Supervisory Board with a Power of Attorney to
execute contracts entered into pursuant to §
196a of the Commercial Code.

During the course of the business year
2009 the Supervisory Board had issued no
such authorisation to execute contract con-
cluded pursuant to § 196a of the Commercial
Code.

Ing. Juraj Lelkes
Supervisory Board Chairman

Bratislava, May 2010
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Sprava auditora

Auditor’'s Report




PRCEWATERHOUSH(COPERS @

PricewatorhouseCoopars
Slovenako, %10

Hameste 1 mdja 18

815 32 Bratislava

Siovak Ropublic

Talophona +421 (0) 2 58350 111
Facsimde <431 j0) 2 §60380 222

Sprava ¢ overeni siladu Vyroéne| spravy s aétovnou zavierkou
¥ pmysle § 23 Zakona & S40NZ0OT .z
{Dodatok k sprave auditora)

Akcionérom, dozoing| rade & predstavenstiu spolofnosti KOMUNALMA posfovia. a5 Vienna Insurance
Group

Uskutatnili srme audit Gdtovnej zivierky spoloénost KOMUNALNA polstovia, as. Vienra Insurance Group
{.Spolotnost™) k 31, decambru 2009, ku konej sme dia 30 marca 2010 vydal sprévy auditors bez vy hred

Vamyshe Zikona £ 4312002 Z ¢ odllownictee sme lied owedlli & inlormbcie, klord sU predmstom
difovnictva, 2 sd ueedend wo virodney sprive Spoloinosti k 31 decembru 2008, s0 vsdalade s vyddie
uredendgu overenou EHovnoy iverkou

Zodpovednast Statutdmeho orginu Spelodnosti ra virodnir sprivie

Statutarmy organ Spolodnost B zodpovedry 28 vyhatovenie spravnost a upinost virodne) sprivy v silade so
slovenakym zdkonem o ditovrictve

Zodpovednast auditara za cveronle suladu viTadne) sprivy s Uilovaou zévierkou

Nodou zodpovednosiou pi fa Zakiade overenia vyjadrit ndzor na to, & informiicie va wyrodne) sprive, kioré su
predmatom wdiovnictva, 50 vo vlatoych vwwznamnych sdvalostach v sdlade & Dttownou 2hvieticou Spolotaosh
Owverenie sme vykonah v silade s Medzindrodnymi augitorskerm Slandargme Fodia tychto Mandardoy mame
dogriaval eické poiiadavky, napldnoval a vykonat overanie tak, aby sme Ziskah primerand uistanie, be
viTodnd sprava necbsahuje oitavng infermacie. kiord by sa vyznamng 1Sl od informaci v Géiowna) Zavierke.

Sotasfou overena e uskulotnenie posiupay everujicich sulad tych Odajoe vo vyrodne) sprive, kiors su
predmatam (fovnichaa, § Ollovnou Zavierkou Zvolend postupy RAvisa od razhodrutia auditara, vritane
posidenia rizika vyznamnych nespravnosti vo wyrodne| sprave, £ ud v cdslediu podvodu alebo chyby Pri
posudzevani oMo nzika audior bene do dvaby miberrd kontrolu relevantng pre Zostavense a objekbiveu
mﬁln-ilﬂlqm aiy mohal navrhindat’ auditorske postupy vhodng za danych cholnost, nie viak za
NAZOrU Mb Ltinnost nlefre) kariroly Spolodnast Udaje a informdcie wedend vo wyrofne
mmmm;mm“w

Sme presvedien. e vyRonand auarenia Soskylugn Grimarany podklad poa vyjadrenie nAzon audiara
Mazor

Podla nddho nazeru indormdcs, kiond su [precmetom ULIOVRICVE BSU uvedERE vo wyrodna Sprive
wwumm-mmmwwmmmm
v Bulade § vydde uvedenou pitovnoa zdverkou

Tra comnpany's 10 (000 Mo 3570047
Tani sdwradcaion Mo of P S
VAT Ang Mo of Pricesmerrouseloopen Slovinaid 870 |

Spoicstnear o Laceand v CECPOANGT AN CRIIINERT 0D BritSaa 1 pog ob. b 18611/, 00w S
Tha COMEaTT 8 rBgEinE i T ot Rigoter of Bkl 1 Daticl Coud ol Mo 1961 18 Secton Sm
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Pricowaterhouseloopers

Slovensko, 3.1.0.
Mimeatie 1. mijn 18
815 32 Bratislave

Slovak Repubibc
Telephore +431 (0) 2 58350 111
Fecsimile =421 (0) I 58340 233

Repaort an Verifying Consistency of the Annual Report with the Financial Statements,

as roquired by § 23 of Act No. 54052007 Coll.
{Addendum to the Auditor's Report)

To the sharshoiders. Supervisory Board and Board of Directors of KOMUNALNA poisfowia, . Wiennm
Insurance Group: -

We have audited the sccompanying financeal stslements of KOMUNALNA poistodta, as. Vienna Insurance
mmMﬂﬂmmmMHMnmmwanmﬂ

In accordance with the Act Ne. 43732002 Coll on Accounting, as amended. we also verfied whethed
accounting information included in the Company's annual repord &t 31 Decembar 2005 is consistert with the
audited linancial statements referred 10 above.

Statutory Body's Responsibility for the Anmual Report

Thea Company’s slaiulory body is responsible for the preparation, accuracy. and completensss of the annual
mmmmmmmm ‘ e

Auditer's Responsibility for Verifying Consistency of the Annual Repori with the Financial Statements

Qur respensibiiity is io express an opinion on whathar the accounting information presented in the anrual
feport is consislent, i all material respects, with the ifformation in the Company's autded financil
stalements. We conducted the verfication i sccardance with International Standards on Auditng Those
reasonabla “:ﬂ-hﬂﬂ um—mﬂm"frn-f—m" o

e v et i report accourting significanty

The scops af waork includes pererming procedures to verify that the accounting information presented in 1he
arnual repart is consistent with the financal satements. The procedures saincled depand on the Suddcr's
judgment, including the assassmant of the risks of material misstaement in the annual repor, whether due fo
fraud or afor In making those risk assessments, the sudiler considers internal contrals relevant to the
Company's preparation and far pressntation of fhe annual report in omer to design procedures that are
appropriate in the crcumstances, but nol fer the puipose of expressing an opinion on the effectiveness of The

internal condrols. We did not verify those dafa and information in the annual repen thal were not

We balieve [hal the procedures perdormed provide 8 suffickent and appropriafe basis for our cpinicn,

Opinion

In owr cpinign, the sccounting information presantsd in e Company's annual repon prepansd for tha
M'MMMMHMH‘M‘MMHIMWM
risharrad 2o above.

-

1 ﬁ.nnfﬁ-fmn fmﬁm Zovenslo 3.

o gl
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Translation note:

This version of the accompanying financial statements is a translation from the original,
which was prepared in Slovak. All possible care has been taken to ensure that the translation
is an accurate representation of the original. However, in all matters of interpretation of

information, views or opinions, the original language version of the financial statements
takes precedence over this translation.




Rocna uctovna zavierka a komentar

Company Accounts
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KOMUNALNA poistoviia, a.s. Vienna Insurance Group

Sprava nezavislého auditora

a Individualna uétovna zavierka k 31. decembru 2009
zostavena podla Medzinarodnych Standardov

pre finanéné vykaznictvo platnych v Eurépskej Unii

Sprava nezavislého auditora

Suvaha

Vykaz suhrnnych ziskov a strat

Vykaz zmien vlastného imania

Vykaz penaznych tokov

Poznamky k uctovnej zavierke:

1 VSeobecné informéacie

2 Prehlad vyznamnych u¢tovnych postupov
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2.6  Finan¢ny majetok
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2.8 Kompenzacia finanéného majetku
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2.10 Zakladné imanie

2.11 Poistné a investicné zmluvy

2.12 Klasifikacia poistnych zmlav

2.183 Odlozena dan z prijmov
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2.15 Rezervy

2.16 Vykazovanie vynosov

2.17 Leasing

2.18 Dividendy

2.19 Zlucenie spolo¢nosti pod spolonou kontrolou
3. Zasadné uctovné odhady a problematické postupy uctovania
4. Riadenie poistného a finanéného rizika

4.1 Poistné riziko

4.2  Financné riziko

4.3  Riadenie kapitalu

5. Hmotny majetok

6. Investicie v nehnutelnostiach
7. Nehmotny majetok

8. Aktiva vyplyvajlce zo zaistenia
9. Finanéné aktiva

10.  Pohladavky
11.  Casovo rozliené obstaravacie naklady
12.  Penazné prostriedky a penazné ekvivalenty
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14.  Zakonny rezervny fond a ostatné fondy
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15.1 Kratkodobé poistné zmluvy
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PRICEWATERHOUSE(COPERS @

PricewaterhouseCoopors.
Slovensko, s r.o.

Mameste 1. mga 18

815 32 Beatlava

Slovenska repabling

Tadalén <421 () 2 59350 111
Fanc +421 (07 2 58350 272

SPRAVA NEZAVISLEHOD AUDITORA

Akcipnarom, dozome) rade a predstavensivu spaloénost KOMUNALNA polstovia, a.s Vienna
Ingurance Group:

Uiskutotnil sme audit priotens| Octovne) zdvierky spoloénost KOMUMALNA poisfovia, a.s. Vien-
na Insurance Group, klord obsahuje stvahu k 31, decembru 2000, vykaz sihmnych Ziskov a stral,
vikax zmien vo viastnom imani a vykaz pefaZnych tokov za rok, ktory sa k uvedendmu détuma
skantil. suhrn vyznamnych Uftovnych postupov a dalsia vysvetiujuce poanamky.

Zodpovednost’ Statutarmeho organu za Gétovni zavierku

Statutdrny organ je zodpovedny za zostavenie a objektiviu prezentaciu ublovnej zévierky v silade
s Medzindrodnymi Slandardmi pre finanéné vykaznictve platngm: v Europske) Onil. Talo zodpoved-
nost zahifa navih, implementdciu a zachovavanie interme| konfroly relevaning| pre priprav
a objektivnu prezemdciu lake] Gtowne| zévierky, kiord neobsahue vyznamné nesprivnost, & u
v dbsledky podvodu alebe chyby, dalej wyber auplatiiovanie vhodnych uétownych zésad
a Ottavnich metdd, ako a uskutonenie Gtovnjch odhadov primeranych za danych okalinosti

Zodpovednost’ auditora

Nasou podpovednostou j@ vyjadnt nazor na tito détovnu zavierku, ktory wychadza z vysledkov
nasho auditu. Audit sme uskuteénili v sulade s Medzndrodnymi suditorskymi Standardmi. Podla
tychto Standardov mame dodrifiaval efické pofiadavky, naplanoval a vykonal audit tak, aby sme
ziskall pnmerané uistenie, te Uitovnd zavierka neobsahuje viznamne nespravnost.

Sotasfou auditu |e yskutoéneme postupov na ziskanie auditorskych dikazov o sumdch a Gdajoch
vykdzanych v G3tovnej zivierke Zvolené postupy zavisia od rozhodnutia auditora, vratane posd-
denia rizka vyznamnych nesprivrosti v 0ttovne) zéwerke, & ud v désledhu podvodu alebo chyby.
Pri posudzovani toho rizika auditor berie o Ovahy infemnd konirolu relevaning pre Zostavenie
a objektivnu prezentdcu uétovne) zdwerky, aby mohel navrhnuf auditorské postupy vhodné za da-
nych okolnosti, nie véak za Gielom vyjadrenia nazoru na Glinnost inteme] kontroly Giiovne| jed-
notky, Audit daley obsahuje zhodnotenie vhodnost pouditych Gdiovnych zdsad a Gtlownych metdd
a prmeranostl wyznamnych Gftovnych odhadov wskutofnenych Statutamym organom, ako a
zhodnotenie prezentacie Uétovnej zavierky ake celku

Sme prosvadéeni, e auditorské dikazy, ktord sme ziskall, sU dostatoénym o vhodnym vichodi-
N

Podla né&ho nazoru vyjadruje OBlownd zaverka objel v e v vietkjeh vyzramnych suvislostiach
finanéni situdciu spolotnostl KOMUNALNA poistov®a a s, Vienna Insurance Group k 31. decam-

bru 2009, vysledok jaj hospodarenia a pefadne tohy Za rok, kiory sa k uvedenému datumu skonéil,
v silade s Medzingrodnymi 4tandardmi pre finanéné vykaznicive platrymi v Europake wnil.

@_’w@& %

vt , 8.0
Licencia SKAU €. 161

30. marca 2010




PRICEANATERHOUSE(COPERS B

PricowaterhoussC oopers
Bloworsko, 51

. Hamastia 1 mibis 18
815 32 Bratislava
Siowai Republic
Telephone +4231 () 3 58360 111
Facasmile +421 (0) 2 59350 222

INDEFEMDENT AUDITOR'S REPORT

To the shareholders. Supervisory Board, and Board of Directors of KOMUNALNA poistoviia, as.
Vienna insurance Group

We have audited the accompanying financial statements of KOMUMNALNA poistovia, as Vienna
Insurance Group, which consist of the balance sheet as at 371 December 2008, the statement of
comprehensive income, the siatement of changes in equity and the cash flow statement for the
year then ended. 3 summary of significant accounting policies, and explanalory noles

Statutory body's responsibility for the financial statements

The statutory body is responsible for the preparation and far preseniation of these financial
statements in accordance with International Financial Reporting Standards as acopted by the
European Union. This responsibility includes designing, implementing, and maintaining internal
contrals relevant 1o the preparation and fair presentation of financial statements that are free from
materal misstatement. whetheér due to fraud or error. selecting and applying appropriate
accounting policies. and making accounting estimates that are reasonable in the circumstances.

Auditor's responsibility

Our responsibility s to express an opinion on these financial statements based on our audit. We
conducied ow audit in accordance with International Standards on Awuditing. Those slandards
féquirg thal we comply with alifical requiremants, and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from matenial misstatement

An audit involves performing procedures o obfain audit evidence about the amounis and
disclosures in the financial saltements The procedures selected depend on the auditor's judgment.
including the assessmant of the risks of matenal misstatement of the financial statements, whether
due to fraud or emor In making those risk assessments. the audidor considers infernal conirols
relavant to the enlity's preparabion and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances. but not for the purpose of
SXpressing an opinion on the effectiveness of the entity's nternal controts. An aucit also includes
evaluating the appropriateness of accounting pelices used and the reasonableness of accounting
estmales made by management, as well as evaluating the overall presantation of the financial
statements.

We Delieve that the audt evidence we have obtaned = sufficent and approprale to provide a
basis for our audit opinion

DOipinion

In our opmnion, the financial statemeants present fairly, i1 all matanal raspects, the financial position
of KOMUNALNA poistoviha, 8.5 Vienna Insurance Group sianding alone as of 31 December 2008,
its Bnancial performance, and #is cash flows for e year then ended in accordance with
|nternational Financial Reporing Standards as adopted by the Eurcpean Union




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

Stav k Stav k

AKTIVA Poznamka 31. decembru 31. decembru
2009 2008

Hmotny majetok 5 4 406 2715
Investicie v nehnutelnostiach 6 1316 898
Nehmotny majetok 7 550 537

Finanéné aktiva

Majetkové cenné papiere:

- uréené na predaj 9 9791 1
- ocefiované v redlnej hodnote cez vykaz ziskov a strat 9 11165 -
Dlhové cenné papiere:

- drzané do splatnosti 9 49 625 3403
- uré¢ené na predaj 9 110 285 38 294
- ocefiované v redlnej hodnote cez vykaz ziskov a strat 9 5823 2326
Pohladavky vratane poistnych pohladavok 10 9644 8138
Casovo rozligené obstaravacie naklady 11 6 608 4 645
Pohladavky dane z prijmu 758 54
Odlozena dariova pohladavka 17 1277 1014
Zaistenie 8 18 030 19 387
Periazné prostriedky a penazné ekvivalenty 12 16 513 9634
Aktiva celkom 245791 91 046

Vlastné imanie

Zékladné imanie 13 13944 13941
Rezervy 14 1543 558
Nerozdelené hospodarske vysledky 14 16 767 997
Vlastné imanie celkom 32 254 15 496
Zavazky

Zavéazky z poistnych zmliv 15 195 300 61475
Zavazky z obchodného styku a ostatné zavazky 16 15 477 14 075
Derivatové finanéné nastroje 749 -
PoZzicky 28 2011 -
Zavazky celkom 213 537 75 550
Pasiva celkom 245791 91 046

Tato uctovna zavierka bola schvalena predstavenstvom na zverejnenie dfia 24. marca 2010.

Ing. Vladimir Bake$
Predseda predstavenstva

Mag. Patrick Skyba
Clen predstavenstva
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Poznamky na stranach 94 az 197 tvoria neoddelitelni sucast tejto Uctovnej zavierky.



BALANCE SHEET
(All amount are in thousands of Euros, unless stated otherwise)

Balance at Balance at

Assets 31 December 31 December
2009 2008

Property and equipment 5 4,406 2,715
Investment property 6 1,316 898
Intangible assets 7 550 537

Financial assets

Equity securities:

- available for sale 9 9,791 1
- at fair value through profit or loss 9 11,165 -
Debt securities:

- held to maturity 9 49,625 3,403
- available for sale 9 110,285 38,294
- at fair value through profit or loss 9 5,823 2,326
Receivables, including insurance receivables 10 9,644 8,138
Deferred acquisition costs 11 6,608 4,645
Current income tax receivable 758 54
Deferred tax asset 17 1,277 1,014
Reinsurance contracts 8 18,030 19,387
Cash and cash equivalents 12 16,513 9,634
Total assets 245,791 91,046
Equity

Share capital 13 13,944 13,941
Other reserves 14 1,543 558
Retained earnings 14 16,767 997
Total equity 32,254 15,496
Liabilities

Insurance contracts 15 195,300 61,475
Trade and other payables 16 15,477 14,075
Derivative financial instruments 749 -
Loans 28 2,011 -
Total liabilities 213,537 75,550
Total equity and liabilities 245,791 91,046

The Board of Directors approved these financial statements for publishing on 24 March 2010.

Ing. Vladimir Bakes Mag.
Chairman of the Board of Directors Me

trick Skyba
er of the Board of Directors
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Notes on pages 94 — 197 create undividable part of this Financial Statements.



VYKAZ SUHRNNYCH ZISKOV A STRAT
(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Poznamka 31.12.2009 31.12. 2008
Predpisané poistné 18 84 502 61 186
Predpisané poistné postipené zaistovatelom 18 -16 287 -17 933
Cisté predpisané poistné 68 215 43 253
Vynosy z finanénych investicii 19 3125 1804
Provizie od zaistovatelov 22 3993 6 007
Naklady a vynosy z realizacie fin. Investicii a
C|.ste re,allzovane zisky z.flnancn?ho umiestne- 20 892 145
nia a vynosy z precenenia na realnu hodnotu
z finan¢nych aktiv
Ostatné prevadzkové vynosy 21 278 490
Cisté vynosy 76 503 51 699
Poistné uzitky 22 -35 724 -7 720
Poistné uzitky postupené zaistovatelom 22 67 -
P0|sltne plnenla} a naklady na vybavenie poist- 20 29 728 .37 130
nych udalosti
P0|s’tne plnenlaf a nal’dady’na Yyybavenyle poist- o0 7819 12312
nych udalosti postupené zaistovatelom
Cisté poistné uzitky a plnenia -57 566 -32 538
Obstaravacie naklady na poistné zmluvy 23,24 -11 941 -12 552
Naklady na marketing a administrativne naklady 23,24 -5 529 -4 552
Ostatné prevadzkové naklady 23,24 - 902 -3 265
Naklady -75 938 -52 907
Zisk / Strata pred zdanenim 565 -1 208
Dane 25 -431 -3
Zisk / Strata po zdaneni 134 -1211
Ostatné suhrnné zisky a straty
P ie financnéh jetku k di
recenc-j‘nle inanéného majetku k dispozicii na 1303 188
predaj
Kurzové rozdiely z prepoc¢tu na EUR - 1476
Ostfltne s:xhrnne zisky a straty spolu, znize- 1323 1 288
né o dan
Suhrnny zisk spolu 1457 77
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Poznamky na stranach 94 az 197 tvoria neoddelitelni sucast tejto Uctovnej zavierky.



STATEMENT OF COMPREHENSIVE INCOME

(All amount are in thousands of Euros, unless stated otherwise)

31 December

31 December

Note
2009 2008

Insurance premium revenue 18 84,502 61,186
Insurance premium ceded to re-insurers 18 (16,287) (17,933)
Net insurance premium revenue 68,215 43,253
Financial investment income 19 3,125 1,804
Commissions from reinsurance 22 3,993 6,007
Net realized gains on financial assets
and income from financial assets measured at fair 20 892 145
value through profit or loss
Other operating income 21 278 490
Net income 76,503 51,699
Insurance benefits 22 (35,724) (7,720)
Insurance benefits ceded to re-insurers 22 67 -
Insurance claims and loss adjustment expenses 22 (29,728) (37,130)
Insurance claims and loss adjustment expenses

. 22 7,819 12,312
recovered from reinsurers
Net insurance benefits and claims (57,566) (32,538)
Expenses for the acquisition of insurance contracts 23,24 (11,941) (12,552)
Expenses for marketing and administration 23,24 (5,529) (4,552)
Other operating expense 23,24 (902) (3,265)
Expenses (75,938) (52,907)
Profit before tax 565 (1,208)
Income tax expense 25 (431) (3)
Profit for the year 134 (1,211)
Other comprehensive income
Revaluation of financial assets available for sale 1,323 (188)
Exchange rate difference from translation to B
presentation currency '
Other comprehensive income, net of tax 1,323 1,288
Total comprehensive income 1,457 77

Notes on pages 94 — 197 create undividable part of this Financial Statements.

§2]
&
c
=1
Q
Qo
Q
<
>
c
@
=%
S
S
(6]
s
c
@
£
S
X
©
]
=
2
>
©
N
©
c
>
2
k3l
=1
©
=
Q
<]
o




a
>
@

(O]
®
o
j =
g
3
(%]
=
©
f =
c
2
>
@
<
[}

C
>
8
K]
]
a
<
z
3

<<
=2

2

5
4
o
=]
=]
]
P
=
o
a
[}
o
©
S
=
=
<
o
=]
=1
]
©
>

©
pd
a
@

©
=

0
2

>
>

VYKAZ ZMIEN VLASTNEHO IMANIA

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

Zakladné

imanie

Zakonny
rezervny fond
a ostatné
rezervy

Rozdiely
Z precenenia

CP uréenych

na predaj

Nerozdeleny
zisk

Vlastné
imanie

spolu

Stav k 1. januaru 2008 9523 679 -3 2024 12 223
Strata po zdaneni -1211 -1211
Ostatné komplexné zisky za rok 1222 78 -196 184 1288
Komplexné zisky spolu 1222 78 -196 -1027 77
Zvysenie zakladného imania 3196 - - - 3196
Stav k 31. decembru 2008 13 941 757 -199 997 15 496
Eurokonverzia zakladného imania 3 - - -3 -
Podnikova kombinacia (Pozn. 14) - - -337 15 638 15 301
Zisk po zdaneni 134 134
Ostatné komplexné zisky za rok - - 1323 - 1323
Komplexné zisky spolu - - 1323 134 1457
Stav k 31. decembru 2009 13944 757 787 16 766 32254

Poznamky na stranach 94 az 197 tvoria neoddelitelni sucast tejto Uctovnej zavierky.



STATEMENT OF CHANGES IN EQUITY
(All amount are in thousands of Euros, unless stated otherwise)

Share Legal Revaluation Retained Total

capital reserve fund reserve earnings equity

Balance at 1 January 2008 9,523 679 3) 2,024 12,223
Loss for the year (1,211) (1,211)
Other comprehensive income for
1,222 78 (196) 184 1,288
the year
Total comprehensive income
1,222 78 (196) (1,027) 77

for the year
Increase of share capital 3,196 - - - 3,196
Balance at 31 December 2008 13,941 757 (199) 997 15,496
Exchange rate difference from
translation to presentation cur- 3 3) -
rency
Business combination

- - (337) 15,638 15,301
(Note 14)
Profit for the year 134 134
Other comprehensive income for

- - 1,323 - 1,323
the year
Total comprehensive income

- - 1,323 134 1,457
for the year
Balance at 31 December 2009 13,944 757 787 16,766 32,254
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Notes on pages 94 — 197 create undividable part of this Financial Statements.
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VYKAZ PENAZNYCH TOKOV
(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Poznamka

31.12. 2009

31.12. 2008

Penazné toky z prevadzkovej €innosti 26 -6 506 -554
Prijaté dividendy 98 50
Prijaté a zaplatené dane -296 -328
Cisté penazné toky z prevadzkovej éinnosti -6 704 -832
Penazné toky z investiénej ¢innosti

Prijaté uroky 1863 1249
Nakup hmotného majetku a prijmy z predaja 57 -152 -194
Cisté penazné toky z investiénej éinnosti 1711 1055
Penazné toky z finanénej €innosti

ZvySenie zakladného imania - 3196
Cisté penazné toky z finanénej éinnosti - 3196
Prirastky/(ibytky) periaznych prostriedkov a pefiaznych ekvivalentov -4 993 2170
Podnikova kombinacia 14 11872 -
Kurzové rozdiely z prepo¢tu na EUR - 848
Pefiazné prostriedky a pefiazné ekvivalenty na zaciatku roka 9 634 6616
Penazné prostriedky a periazné ekvivalenty na konci roka 12 16 513 9634

Poznamky na stranach 94 az 197 tvoria neoddelitelni sucast tejto Uctovnej zavierky.



CASH FLOW STATEMENT
(All amount are in thousands of Euros, unless stated otherwise)

Note 2009 2008
Cash flows from operating activities 26 (6,506) (554)
Dividends received 98 50
Tax paid (296) (328)
Net cash used in operating activities (6,704) (832)
Cash flows from investing activities
Interest received 1,863 1,249
Purchases of property and equipment 57 (152) (194)
Net cash used in investing activities 1,711 1,055
Cash flows from financing activities
Increase of share capital - 3,196
Net cash flows from financing activities - 3,196
Increase/(decrease) of cash and cash equivalents (4,993) 2,170
Cash acquired in Business combination 14 11,872 -
Exchange rate difference from translation to presentation i 843
currency
Cash and cash equivalents at the beginning of the year 9,634 6,616
Cash and cash equivalents at the end of the year 12 16,513 9,634

Notes on pages 94 — 197 create undividable part of this Financial Statements.
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POZNAMKY K UCTOVNEJ ZAVIERKE
(VsSetky 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
dria 19. oktébra 1993 a zapisana do obchodného registra dfia 1. januara 1994. Sidlo Spolo¢nosti
je Dr. Vladimira Clementisa 10, 821 02 Bratislava 2, ICO Spolo¢nosti je 31 595 545, DIC Spolog-
nosti je 2021097089. Povolenie k prevadzkovaniu poistovacej €innosti ziskala Spolo¢nost dfa 12.
novembra 1993.

Spolo¢nost sa zaobera poistovacou ¢innostou od roku 1993. Spolo¢nost sa Specializuje na
poistovanie vSetkych druhov majetku, zodpovednosti za Skodu a inych zaujmov, poistenia oséb
vSetkého druhu ako aj poistovanie zahrani¢nych zaujmov. Po spojeni (Pozn. 14) Spolo¢nost zvy-
Sila svoje portfélio zivotného poistenia.

Struktiura akcionarov Spoloénosti k 31. decembru 2009 bola nasledovna:

Podiel na zakladnom imani Hlasovacie

tis. Eur % prava %

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

Struktira akcionarov Spoloénosti k 31. decembru 2008 bola nasledovna:

Podiel na zakladnom imani Hlasovacie

tis. Eur % prava %

KOOPERATIVA poistovna, a.s. Vienna Insurance Group 13 487 96,74 96,74
Dexia Banka a.s. 435 3,12 3,12
Town Banska Bystrica 10 0,07 0,07
Town Brezno 7 0,05 0,05
Village Strba 3 0,02 0,02
Spolu 13 941 100 100

VIENNA INSURANCE GROUP Wiener Stadtische Versicherung AG, Schottenring 30, 1011
Vieden, Rakusko je kone¢nou kontrolujucou spolo¢nostou Komunalnej poistovne a.s. Vienna In-
surance Group.

Priemerny pocet zamestnancov Spolo¢nosti v priebehu roka 2009 bol 334, z toho 4 riadiaci
pracovnici (v roku 2008: 293, z toho 3 riadiaci pracovnici).

Zlozenie organov Spolo¢nosti bolo k 31. decembru 2009 nasledovné:

Predstavenstvo k 31. decembru 2009 k 31. decembru 2008

Predseda Ing. Vladimir Bake$ Ing. Pavol Butkovsky
Clenovia Mag. Patrick Skyba Ing. Vladimir Bake$
JUDr. Jozef Csaky Mag. Patrick Skyba

Kurt Ebner

Dozorna rada k 31. decembru 2009 k 31. decembru 2008

Predseda Ing. Juraj Lelkes Ing. Juraj Lelkes
Podpredseda Dr. Franz Kosyna Dr. Franz Kosyna
Clenovia Rudolf Ertl Reinhard Gojer
Martin Zummer Claudia Stransky

Tanasis Charizopulos Maria Valabikova

Gerhard Ernst Tanasis Charizopulos

Gébor Lehel Gerhard Ernst




NOTE TO FINANCIAL STATEMENT
(All amount are in thousands of Euros, unless stated otherwise)

1. General information

KOMUNALNA poistovfia, a.s. Vienna Insurance Group (“the Company”) was established on
19 October 1993 and incorporated in the Commercial Register on 1 January 1994. The seat of
the Company is Dr. Vladimira Clementisa 10, 821 02 Bratislava 2, its corporate ID is 31 595 545
and its Tax ID is 2021097089. The Company obtained license to perform insurance activities on
12 November 1993.

The Company has been in the insurance business from the year 1993. It is specialized in
insurance of all categories of property, responsibility for damage and other interests, insurance of
individuals, bodies of any type, and insurance of foreign interests. After the merger (Note 14), the
Company significantly increased its life insurance portfolio.

The Company’s shareholders at 31 December 2009:

Share in the registered capital Voting rights

thousands of Euros % %

KOOPERATIVA poistovna, a.s. Vienna Insurance Group 11,315 81.14 81.14
VIENNA INSURANCE GROUP Wiener Stadtische Versicherung AG 2,629 18.86 18.86
Total 13,944 100 100

The Company’s shareholders at 31 December 2008:

Share in the registered capital Voting rights

thousands of Euros % %

KOOPERATIVA poistovna, a.s. Vienna Insurance Group 13,487 96.74 96.74
Dexia Banka a.s. 435 3.12 3.12
Town Banska Bystrica 10 0.07 0.07
Town Brezno 7 0.05 0.05
Village Strba 3 0.02 0.02
Total 13,941 100 100

VIENNA INSURANCE GROUP Wiener Stadtische Versicherung AG, Schottenring 30, 1011
Vienna, Austria is the ultimate parent company of Komunalna poistovna a.s. Vienna Insurance
Group.

In 2009, the Company had an average of 334 employees, of which 4 were managers (2008:
293, of which 3 were managers).

The Company’s statutory bodies as at 31 December 2009:

Board of Directors As at 31 December 2009 As at 31 December 2008
Chairman Ing. Vladimir Bake$ Ing. Pavol Butkovsky
Deputy chairman Mag. Patrick Skyba Ing. Vladimir Bake$
JUDr. Jozef Csaky Mag. Patrick Skyba

Kurt Ebner
Supervisory Board As at 31 December 2009 As at 31 December 2008
Chairman Ing. Juraj Lelkes Ing. Juraj Lelkes
Deputy chairman Dr. Franz Kosyna Dr. Franz Kosyna
Members Rudolf Ertl Reinhard Gojer
Martin Zummer Claudia Stransky
Tanasis Charizopulos Maéria Valabikova
Gerhard Ernst Tanasis Charizopulos

Gabor Lehel Gerhard Ernst
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Sidlo Spolo¢nosti:

KOMUNALNA poistovfia, a.s. Vienna Insurance Group
Stefanikova 8,

811 05 Bratislava, Slovenska republika

Identifika¢né Cislo: 31 595 545

Danové identifikacné ¢islo: 202 1097089

2. Prehlad vyznamnych uétovnych postupov
2.1 Vychodiska pre zostavenie tc¢tovnej zavierky

Tato uctovna zavierka je zostavena v sulade s poziadavkami § 17a odseku 1) Zakona o u¢-
tovnictve €. 431/2002 Z. z. v zneni neskorsich predpisov (“Zakona o uctovnictve®) a v sulade
s Medzinarodnymi tandardmi pre finanéné vykaznictvo platnymi v EU (“IFRS").

Spolocnost je sucastou Skupiny VIENNA INSURANCE GROUP Wiener Stadtische Versiche-
rung AG (“Skupina®).

Uctovna zavierka bola zostavena na zéklade principu historickych cien s vynimkou finanénych
aktiv ur€enych na predaj a finanénych aktiv a pasiv, ktoré su vykézané v realnej hodnote, ktore;j
zmena je vykazana vo vykaze ziskov a strat.

Zostavenie uctovnej zavierky v sulade s IFRS si vyzaduje pouzit urcité zdsadné uctovné od-
hady. Vyzaduje tiez, aby manazment uskutocnil urcité rozhodnutia v procese uplatfiovania uc-
tovnych metdd Spolo¢nosti. Oblasti, ktoré vyzaduju vyssi stupen usudku alebo vykazuju vy$Siu
mieru zlozitosti alebo oblasti, kde su predpoklady a odhady vyznamné pre Uctovnu zavierku su
uvedené v Poznamke €. 3.

Vsetky Udaje v Pozndmkach su uvedené v tisicoch eur, pokial nie je uvedené inak.

Predstavenstvo Spolo¢nosti méze akcionarom navrhnut zmenu Uctovnej zavierky aj po jej
schvaleni na valnom zhromazdeni akcionarov. AvSak podla § 16, odsekov 9 az 11 Zakona o U¢-
tovnictve, po zostaveni a schvaleni uctovnej zavierky nemozno otvarat uzavreté uctovné knihy.
Ak sa zisti po schvaleni U¢tovnej zavierky, ze udaje za predchadzajluce uctovné obdobie nie su
porovnatelné, Zakon o uctovnictve povoluje uc¢tovnej jednotke ich opravit v uétovnom obdobi, ked
tieto skuto¢nosti zistila

Prechod na Euro

Podpisanim pristupovej zmluvy s Eurdpskou uniou (16. April 2003 v Aténach) sa Slovenska
republika zaviazala vstupit do Hospodarskej a Menovej Unie a prijat Euro ako svoju narodnu
menu. Slovenska republika prijala euro ako vyluéné zakonné platidlo v Slovenskej republike s
uc¢innostou od 1. januara 2009. Sucéastou prechodu na Euro st zmeny v Uctovani a vykazovani.

Prechod zo slovenskych korun na euro, vratane ocenenia majetku, zavazkov a vlastného ima-
nia sa uskuto¢nil pouzitim schvaleného konverzného kurzu 1 EUR = 30,1260 Sk.

Pre Ucely vykazania porovnatelnych udajov za predchadzajuce uétovné obdobie bol pouzity
priemerny konverzny kurz roka 2008 1 EUR = 31,291 Sk na transakcie uskutocnené v priebehu
roka 2008. Pre prepocet stavu majetku a zavazkov k 31. decembru 2007 bol pouzity konverzny
kurz 1 EUR = 33,603 Sk.

Zmeny existujucich uc¢tovnych standardov aplikované v roku 2009

IFRS 8, Prevadzkové segmenty (uc€inny pre uctovné obdobia zacinajuce po 1. januari 2009).
Standard sa tyka spoloénosti, ktorych dihové alebo majetkové cenné papiere si verejne ob-
chodovatelné alebo ktoré predlozili alebo u nich prebieha proces predlozenia uctovnej zavierky
prislusnému regulaénému organu, za ucelom emisie akejkolvek triedy cennych papierov na ve-
rejnom trhu. IFRS 8 vyZaduje, aby kazdy takyto subjekt zverejiioval finan¢né a dalSie vysvetlujuce
informécie o svojich prevadzkovych segmentoch, a zaroven Specifikuje, akym spésobom ma tieto
informacie zverejnit. Spolo¢nost nepredpokladd, ze by uvedeny Standard ovplyvnil jej Uctovnu
zavierku. IFRS 8 bol schvaleny Eurépskou Uniou v novembri 2007.



(All amount are in thousands of Euros, unless stated otherwise)

The address:

KOMUNALNA poistovfia, a.s. Vienna Insurance Group
Stefanikova 8,

811 05 Bratislava, Slovak republic

Corporate ID number: 31 595 545

Tax ID number: 202 1097089

2 Summary of Significant Accounting Policies
2.1 Basis for preparation

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

The Company is part of VIENNA INSURANCE GROUP Wiener Stadtische Versicherung AG
(“the Group”).

The financial statements were prepared on the basis of the historical prices principle, with
the exception 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 ac-
counting estimations. It also requires the management to make certain decisions about the appli-
cation of the Company’s accounting methods. Areas which require a higher degree of judgement
or show higher complexity, or areas where there are assumptions and estimations material for the
financial statements are stated in Note 3.

All amounts in the notes are shown in thousands of Euros, unless stated otherwise.

The Board of Directors may propose to the Company’s shareholders to amend the financial
statements even after their approval by the General Meeting. However, according to Article 16,
paragraphs 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 would not be consistent
with the current period’s information, the Accounting Act allows entities to restate comparative
information in the accounting period in which the relevant facts are identified.

Euro conversion

By signing the accession treaty to the European Union (on 16 April 2003 in Athens), the
Slovak Republic was obliged to accede to the Economic and Monetary Union and to adopt the
common currency — the Euro. Due to the National Plan for Euro Adoption in the Slovak Republic,
Slovakia adopted the common European currency on 1 January 2009. Part of Euro conversion
included changes in accounting and reporting.

As of 1 January 2009, Slovakia adopted the Euro as the single legal tender in the country. The
conversion from Slovak crowns to the Euro, including the valuation of assets, liabilities, and equity,
was effected using the agreed conversion rate of EUR 1 = SKK 30.1260.

Adoption of New or Revised Standards and Interpretations

IFRS 8, Operating Segments (effective for annual periods beginning on or after 1 January
2009). The standard applies to entities whose debt or equity instruments are traded in a public
market or that file, or are in the process of filing, their financial statements with a regulatory orga-
nization for the purpose of issuing any class of instruments in a public market. IFRS 8 requires an
entity to report financial and descriptive information about its operating segments, with segment
information presented on a similar basis to that used for internal reporting purposes. The Com-
pany does not expect IFRS 8 to affect the financial statements. This standard has been adopted
by the EU.
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(V8etky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Novela IAS 32 — Finan¢né nastroje s pravom spétného odpredaja a zavazky vznikajuce pri
likvidacii a novela IAS 1 (novela u¢inna pre uctovné obdobia zacinajuce po 1. januari 2009).
Novela vyzaduje, aby urgité finanéné nastroje, ktoré spifiaji definiciu finanéného zavazku, boli
klasifikované ako vlastné imanie. Spolo¢nost nepredpoklada, Ze by uvedeny Standard ovplyvnil jej
Ustovnu zavierku. Novela Standardu bola schvalena Eurépskou Uniou v janudri 2009.

IAS 23, Naklady na pbzi¢ky a uvery (Standard novelizovany v marci 2007; novela u¢inna pre
uctovné obdobia zacinajuce po 1. januari 2009). Hlavnou zmenou v porovnani s pévodnym zne-
nim je zruSenie moznosti vykazat priamo do nakladov urokové a iné naklady na p6zi¢ky a uvery
vztahujuce sa na majetok, ktorého priprava na zaradenie do uzivania alebo predaj si vyzaduje
dihsi ¢as. Novelizovany Standard sa aplikuje prospektivne na naklady na p6zicky a uvery tykajuce
sa obstarania majetku, ktory bude aktivovany 1. januara 2009 alebo neskér. Spolo¢nost nepred-
poklada Ze novelizovany Standard bude mat dopad na jej u¢tovnu zavierku. Zmena tohto Standar-
du bola schvalena Eurépskou Uniou v decembri 2008.

IAS 1, Prezentécia uctovnej zavierky (Standard novelizovany v septembri 2007; novela u¢inna
pre uctovné obdobia zacinajuce po 1. januari 2009). Hlavnou zmenou v porovnani s pévodnym
znenim je nahradenie vykazu ziskov a strat vykazom celkovych ziskov a strat, ktory bude obsaho-
vat aj vSetky zmeny vlastného imania netykajuce sa vlastnikov spolo¢nosti, napriklad precenenie
finanéného majetku ur€eného na predaj. Ako alternativne rieSenie bude méct spolo€nost prezen-
tovat dva vykazy: samostatny vykaz ziskov a strat ako doteraz a vykaz celkovych ziskov a strat.
Novelizovany Standard IAS 1 zavadza taktiez poziadavku prezentovat vykaz o finan¢nej situacii
(suvahu) k pociatoénému diiu porovnatelného uctovného obdobia v pripade, ze doslo k zmene
porovnatelnych udajov z dévodu reklasifikacie poloziek, zmeny uUctovnych postupov ¢&i opravy
chyb. Spolo¢nost predpoklada, ze novela ovplyvni prezentaciu jej uctovnej zavierky, ale nebude
mat dopad na vykazovanie a ocenovanie urcitych transakcii a zostatkov. Zmena tohto Standardu
bola schvalena Eurépskou Uniou v decembri 2008.

Podmienky vzniku naroku a zruSenia — Novela IFRS 2, Platby na baze podielov (vydana v
januari 2008; uc¢inna pre uctovné obdobia zacinajuce po 1. januari 2009). Novela objashuje, ze iba
podmienky sluzby a podmienky vykonu predstavuju podmienky vzniku naroku na platby na baze
podielov. Ostatné podmienky pre platby na baze podielov sa nepovazuju za podmienky naroku.
Novela Specifikuje, ze vSetky zruSenia, €i uz zo strany spolo¢nosti alebo inych stran, musia byt po-
sudzované z uctovného hiadiska rovnako. Novela nema dopad na uctovnu zavierku Spolo¢nosti.
Zmena tohto $tandardu bola schvalena Eurépskou Uniou v decembri 2008.

IFRIC 13, Vernostné programy pre zékaznikov (interpretacia vydana v juni 2007; u¢inna pre
ro¢né uctovné obdobia zacinajuce po 1. juli 2008). Interpretacia vysvetluje, ze ak sa pri predaji
tovaru alebo sluzieb poskytuje zakaznikom prislub vernostnej odmeny (napr. body alebo bez-
odplatné poskytnutie tovaru), ide o viacprvkové transakcie a uhrada prijata od zdkaznika sa ma
rozdelit medzi jednotlivé zlozky transakcie na baze realnych hodnét. Interpretacia IFRIC 13 nie je
relevantna pre ¢innost Spolo¢nosti, pretoze Spolo¢nost neposkytuje vernostné programy v akej-
kolvek forme. Zmena tohto $tandardu bola schvélena Eurépskou Uniou v decembri 2008.

IFRIC 15, Dohody o vystavbe nehnutelnosti (interpretacia u¢inna pre uctovné obdobia zadi-
najuce po 1. januari 2009). Interpretacia sa tyka uc¢tovania vynosov a s nimi suvisiacich nakladov
v spolo¢nostiach zaoberajucich sa vystavbou nehnutelnosti bud priamo alebo prostrednictvom
subdodavatelov a poskytuje navod na ur€enie toho, ¢i dohody o vystavbe nehnutelnosti spadaju
do posobnosti IAS 11 alebo IAS 18. Taktiez uvadza kritéria na stanovenie toho, kedy by mali
uctovné jednotky vykazovat vynosy z takychto transakcii. Interpretacia nema dopad na uctovnu
zéavierku Spoloénosti. Zmena tohto $tandardu bola schvalena Eurépskou Uniou v juli 2009.

IFRIC 16, Zabezpecenie (hedging) Cistej investicie v zahrani¢nej prevadzke (interpretacia
ucinna pre ro¢né uctovné obdobia zacinajuce 1. oktdbrom 2008 alebo neskdr). Interpretacia vy-
svetluje, ktoré kurzové rizika splfiaju podmienky pre uétovanie o hedgingu a uvadza, ze prepodet
z funkénej meny na menu prezentacie nevytvara riziko, na ktoré by sa mohlo aplikovat u¢tovanie o
hedgingu. IFRIC 16 dovoluje, aby zabezpecovaci nastroj vlastnila lubovolna spoloénost resp. spo-
lo¢nosti v skupine s vynimkou zahrani€nej prevadzky, ktora je sama zabezpecovana. Interpretacia
tiez objasnuje, ako sa pocita zisk resp. strata preuctovany /(-a) z rezervy na kurzovy prepocet
do vykazu ziskov a strat pri predaji zabezpecovanej zahrani¢nej prevadzky. Spolo¢nosti pouZiju
prospektivne Standard IAS 39 na oductovanie hedgingu, v pripade ak zabezpecenie nespini kri-



(All amount are in thousands of Euros, unless stated otherwise)

Puttable Financial Instruments and Obligations Arising on Liquidation —IAS 32 and IAS 1
Amendment (effective for annual periods beginning on or after 1 January 2009). The amendment
requires classification as equity of some financial instruments that meet the definition of financial
liabilities. The Company does not expect the amendment to affect its financial statements. This
amendment has been adopted by the EU.

IAS 23, Borrowing Costs (revised in March 2007; effective for annual periods beginning on
or after 1 January 2009). The main change to IAS 23 is the removal of the option of immediately
recognizing as an expense borrowing costs that relate to assets that take a substantial period of
time to get ready for use or sale. The Company will be required to capitalize such borrowing costs
as part of the cost of the asset. The revised standard applies prospectively to borrowing costs
relating to qualifying assets for which the commencement date for capitalization is on or after 1
January 2009. The Company does not expect the standard to have a material effect on its finan-
cial statements. This standard has been adopted by the EU.

IAS 1, Presentation of Financial Statements (revised in September 2007; effective for annual
periods beginning on or after 1 January 2009). The main change in IAS 1 is the replacement of the
income statement by a statement of comprehensive income which will also include all non-owner
changes in equity, such as the revaluation of financial assets available for sale. Alternatively, enti-
ties will be allowed to present two statements: a separate income statement and a statement of
comprehensive income. The revised IAS 1 also introduces a requirement to present a statement
of financial position (balance sheet) at the beginning of the earliest comparative period whenever
the entity restates comparatives due to reclassifications, changes in accounting policies, or cor-
rections of errors. The Company expects the revised IAS 1 to affect the presentation of its financial
statements but to have no impact on the recognition or measurement of specific transactions and
balances. This amendment has been adopted by the EU.

Vesting Conditions and Cancellations — Amendment to IFRS 2, Share-based Payment (effec-
tive for annual periods beginning on or after 1 January 2009). The amendment clarifies that only
service conditions and performance conditions are vesting conditions. Other features of a share-
based payment are not vesting conditions. The amendment specifies that all cancellations, whether
by the entity or by other parties, should receive the same accounting treatment. The amendment
which has been adopted by the EU will have no impact on the Company’s financial statements.

IFRIC 13, Customer Loyalty Programmes (issued in June 2007; effective for annual periods
beginning on or after 1 July 2008). IFRIC 13 clarifies that, where goods or services are sold
together with a customer loyalty incentive (for example, loyalty points or free products), the ar-
rangement is a multiple-element arrangement and the consideration receivable from the customer
is allocated between the components of the arrangement using fair values. IFRIC 13, which has
been adopted by the EU, is not relevant to the Company’s operations because the Company does
not operate any loyalty programme. The interpretation has been adopted by the EU.

IFRIC 15, Agreements for the Construction of Real Estate (effective for annual periods begin-
ning on or after 1 January 2009). The interpretation applies to the accounting for revenue and
associated expenses by entities that undertake the construction of real estate directly or through
subcontractors, and provides guidance for determining whether agreements for the construction
of real estate are within the scope of IAS 11 or IAS 18. It also provides criteria for determining
when entities should recognize revenue on such transactions. IFRIC 15, which has been adopted
by the EU, has no impact on the Company’s financial statements.

IFRIC 16, Hedges of a Net Investment in a Foreign Operation (effective for annual periods
beginning on or after 1 October 2008). The interpretation explains which currency risk exposures
are eligible for hedge accounting and states that translation from the functional currency to the
presentation currency does not create an exposure to which hedge accounting could be applied.
The IFRIC allows the hedging instrument to be held by any entity or entities within a group, ex-
cept when it is the foreign operation itself that is being hedged. The interpretation also clarifies
how the gain or loss recycled from the currency translation reserve to profit or loss is calculated
on disposal of the hedged foreign operation. Reporting entities will apply IAS 39 to discontinue
hedge accounting prospectively when their hedges do not meet the criteria for hedge accounting
in IFRIC 16. This interpretation, which has been adopted by the EU, does not have any impact on
these financial statements, as the Company does not apply hedge accounting.
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(V8etky udaje su v tisicoch eur, pokial nie je uvedené inak.)

téria uctovania o hedgingu uvedené v IFRIC 16. IFRIC 16 nema dopad na tuto u¢tovnu zavierku,
pretoZze Spolo¢nost neuplatriuje uctovanie o hedgingu. Tento Standard bol schvaleny Eurépskou
Uniou v juni 2009.

Naklady na investiciu v dcérskej spolo¢nosti, spoloénom podniku alebo pridruzenej spoloc¢-
nosti —novela IFRS 1 a IAS 27 (vydana v maji 2008; u¢inna pre uc¢tovné obdobia zacinajuce po
1. januari 2009). Novela umoznuje uc¢tovnym jednotkam, ktoré uplatfuju IFRS po prvy krat, aby
svoje investicie v dcérskych spolo¢nostiach, spolo¢nych podnikoch alebo pridruzenych spolo¢-
nostiach ocenili v Uctovnej zavierke bud v redlnej hodnote alebo v uc¢tovnej hodnote vykazanej
podla predchadzajucich uctovnych Standardov. Novela taktiez vyzaduje, aby sa vyplata dividendy
z predakvizicného nerozdeleného zisku vykazala vo vykaze ziskov a strat, a nie ako znizenie
obstaravacej ceny investicie. Novela nema dopad na uctovnu zavierku Spolo¢nosti. Zmena tohto
&tandardu bola schvalena Eurépskou Uniou v januari 2009.

Projekt zlepSeni Medzinarodnych &tandardov pre finan¢né vykaznictvo (vydané v maji
2008). V roku 2007 sa Rada pre medzinarodné uctovné Standardy (IASB) rozhodla iniciovat
kazdoro¢ne sa opakujlci projekt realizacie potrebnych, no nie naliehavych novelizacii IFRS.
Novely vydané v maji 2008 obsahuju viaceré dblezité zmeny, objasnenia a terminologické zme-
ny v r6znych Standardoch. Délezité zmeny sa tykaju tychto oblasti: klasifikacia aktiv ako drza-
nych na predaj podia IFRS 5 v pripade straty kontroly nad dcérskou spolo¢nostou; moznost
prezentacie finanénych nastrojov drzanych na obchodovanie ako dlhodobého majetku podla
IAS 1; uctovanie o predaji majetku, na ktory sa vztahuje Standard IAS 16 a ktory bol predtym
drzany za uc¢elom prenajmu, a klasifikacia prislusnych penaznych tokov podla IAS 7 ako penaz-
nych tokov z prevadzkovej ¢innosti; objasnenie definicie obmedzenia (curtailment) podla 1AS
19; uctovanie o Statnych dotaciach so zvyhodnenymi urokovymi sadzbami v sulade s IAS 20;
zosuladenie definicie nakladov na prijaté uvery a p6zi¢ky podla IAS 23 s metddou efektivnej
urokovej sadzby; objasnenie ucétovania o dcérskych spolo¢nostiach drzanych na predaj podla
IAS 27 a IFRS 5; redukcia poziadaviek na zverejiiovanie tykajucich sa pridruzenych spolo¢nosti
a spolo¢nych podnikov podla IAS 28 a IAS 31; rozSirenie zverejnenia vyzadovaného podla IAS
36; objasnenie Uctovania o reklamnych nakladoch podla IAS 38; zmena definicie kategérie
finanénych aktiv v reélnej hodnote cez vykaz ziskov a strét, tak, aby bola v sulade s u¢tovanim
o zabezpecovacich derivatoch podla IAS 39; zavedenie Uc¢tovania investicii do nehnutelnosti
pocas ich vystavby v sulade s IAS 40; a redukcia obmedzeni tykajucich sa sp6sobu stanovenia
realnej hodnoty biologického majetku podla IAS 41. Daldie zmeny a doplnenia $tandardov I1AS
8, IAS 10, IAS 18, IAS 20, IAS 29, IAS 34, IAS 40, IAS 41 a IFRS 7 predstavuju iba terminolo-
gické alebo redakéné zmeny, o ktorych je IASB presvedcena, ze nebudu mat ziaden alebo iba
minimalny vplyv na uétovnictvo. Spolo¢nost nepredpoklada, ze by spominané novelizacie mali
zavazny dopad na jej uctovnu zavierku. Zmeny tychto Standardov boli schvalené Europskou
Uniou v januari 2009.

Doplnenie vykazovania o finanénych nastrojoch — novela IFRS 7, Finan¢né nastroje: Zve-
rejiiovanie (vydana v marci 2009; u¢inna pre uctovné obdobia zacinajuce po 1. januari 2009).
Novela vyzaduje doplnenie vykazovania o spésobe stanovenia realnej hodnoty a rizika likvidity.
Spolo¢nost bude povinna vykazat finanéné nastroje za pouzitia 3-stupriovej hierarchie stanove-
nia realnej hodnoty. Novela (a) objasriuje, Ze v analyze splatnosti zavazkov by mali byt zahrnuté
vystavené finan¢né zaruky v maximalnej vyske zaruky v najskorSom obdobi, v ktorom méze byt
zaruka uplatnena; a (b) vyzaduje vykazanie zostatkovej zmluvnej splatnosti finanénych deriva-
tov ak tieto zmluvné splatnosti su nevyhnutné pre pochopenie na¢asovania finanénych tokov.
Spolo¢nost bude musiet dalej vykazat analyzu splatnosti finanéného majetku, ktoré drzi za uce-
lom riadenia rizika likvidity, ak je tato informacia potrebna pre pouzivatelov finanénych vykazov
na zhodnotenie podstaty a rozsahu rizika likvidity. Spolo¢nost aplikovala zmenu pozadovanu
novelou v tejto Ugtovnej zavierke. Novela bola schvélena Eurépskou Uniou v decembri 2009.

Vnorené derivaty — Novela IFRIC 9 a IAS 39 (u¢inna pre ro€né uctovné obdobia konciace
30. juna 2009 alebo neskér). Novela objasiuje, ze na reklasifikaciu finanénych aktiv vykazova-
nych mimo kategorie ,v redlnej hodnote cez vykaz ziskov a strat”, vSetky vnorené derivaty musia
byt ocenené a, ak je to nevyhnutné, oddelene Gctované. Spolo¢nost nepredpoklada dopad zmeny
$tandardu na svoju Utovnu zavierku. Novela bola schvalena Eurépskou Uniou v decembri 2009.



(All amount are in thousands of Euros, unless stated otherwise)

Cost of an Investment in a Subsidiary, Jointly Controlled Entity or Associate — Amendment to
IFRS 1, First-time Adoption of International Financial Reporting Standards, and to IAS 27, Con-
solidated Financial Statements (revised in May 2008; effective for annual periods beginning on or
after 1 January 2009). The amendment allows first-time adopters of IFRS to measure investments
in subsidiaries, jointly controlled entities or associates at fair value or at previous GAAP carrying
value as deemed cost in the financial statements. The amendment also requires distributions from
pre-acquisition net assets of investees to be recognized in profit or loss rather than as a recovery
of the investment. The amendment, which has been adopted by the EU, will have no impact on
the Company’s financial statements.

Improvements to International Financial Reporting Standards (issued in May 2008). In 2007,
the International Accounting Standards Board (“IASB”) decided to initiate an annual improvements
project as a method of making necessary, but non-urgent, amendments to IFRS. The amend-
ments consist of a mixture of substantive changes, clarifications, and changes in terminology in
various standards. The substantive changes relate to the following areas: classification as held
for sale under IFRS 5 in case of a loss of control over a subsidiary; possibility of presentation of
financial instruments held for trading as non-current under IAS 1; accounting for sale of IAS 16 as-
sets which were previously held for rental and classification of the related cash flows under IAS 7
as cash flows from operating activities; clarification of definition of a curtailment under IAS 19; ac-
counting for below market interest rate government loans in accordance with IAS 20; making the
definition of borrowing costs in IAS 23 consistent with the effective interest method; clarification
of accounting for subsidiaries held for sale under IAS 27 and IFRS 5; reduction in the disclosure
requirements relating to associates and joint ventures under IAS 28 and IAS 31; enhancement
of disclosures required by IAS 36; clarification of accounting for advertising costs under IAS 38;
amending the definition of the fair value through profit or loss category to be consistent with hedge
accounting under IAS 39; introduction of accounting for investment properties under construction
in accordance with IAS 40; and reduction in restrictions over manner of determining fair value of
biological assets under IAS 41. Further amendments made to IAS 8, 10, 18, 20, 29, 34, 40, 41
and to IFRS 7 represent terminology or editorial changes only, which the IASB believes have no
or minimal effect on accounting. The Company does not expect the amendments to have any
material effect on its financial statements. The improvement project has been adopted by the EU.

Improving Disclosures about Financial Instruments - Amendment to IFRS 7, Financial Instru-
ments: Disclosures (revised in March 2009; effective for annual periods beginning on or after 1
January 2009). The Company will be required to disclose an analysis of financial instruments us-
ing a three-level fair value measurement hierarchy. The amendment: (a) clarifies that the maturity
analysis of liabilities should include issued financial guarantee contracts at the maximum amount
of the guarantee in the earliest period in which the guarantee could be called; and (b) requires
disclosure of remaining contractual maturities of financial derivatives if the contractual maturities
are essential for an understanding of the timing of the cash flows. The Company will further have
to disclose a maturity analysis of financial assets it holds for managing liquidity risk, if that infor-
mation is necessary to enable users of its financial statements to evaluate the nature and extent
of liquidity risk. The amendment has been adopted by the EU.

Embedded Derivatives - Amendments to IFRIC 9 and IAS 39 (effective for annual periods
ending on or after 30 June 2009; amendments to IFRIC 19 and IAS 39 as adopted by the EU are
effective for annual periods beginning after 31 December 2009, with early adoption permitted).
The amendments clarify that on reclassification of a financial asset out of the ‘at fair value through
profit or loss’ category, all embedded derivatives have to be assessed and, if necessary, sepa-
rately accounted for. The amendment has been adopted by the EU.
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Spolo¢énost dobrovolne predéasne neaplikovala nové Standardy, zmeny Standardov
a interpretacie, ktoré budu pre Spolo¢nost povinné pre tuctovné obdobia zacinajuce 1. ja-
nuara 2010 alebo neskor:

IFRIC 12, Koncesie na poskytovanie sluzieb (u¢inna pre uc¢tovné obdobia zacinajuce po 30.
marci 2009, s povolenou pred¢asnou aplikaciou ). IFRIC 12 plati pre zmluvy s verejnym sekto-
rom suvisiace s rozvojom, financovanim a udrzbou infrastruktury. Spolo€nost neposkytuje sluzby
verejnému sektoru na zaklade koncesie a tato interpretacia preto nebude mat vplyv na uctovnu
zavierku Spoloc¢nosti. IFRIC 12 bol schvaleny Eurépskou uniou v marci 2008.

IAS 27, Konsolidovana a uctovna zavierka (Standard novelizovany v januéari 2008; novela
ucinna pre ro¢né uctovné obdobia zacinajuce po 1. juli 2009). Novelizovany Standard IAS 27 bude
vyzadovat, aby spolo¢nost priradila celkovy zisk alebo stratu vlastnikom materskej spolo¢nosti
a vlastnikom podielov bez kontrolného vplyvu (predtym oznacovanych ako ,men$inové podie-
ly“) aj v pripade, ze v dosledku toho bude zostatok podielov viastnikov bez kontrolného vplyvu
negativny (sucasny Standard vyzaduje, aby sa straty presahujuce podiel na vlasthom imani vo
vacsine pripadov priradili viastnikom materskej spolo¢nosti). Novelizovany Standard dalej uvadza,
Ze zmeny vlastnickych podielov materskej spolo¢nosti v dcérskych spolo¢nostiach, v dosledku
ktorych neddjde ku strate kontroly, sa musia zauctovat ako transakcie vo vlastnom imani. Takis-
to Specifikuje spdsob, akym spolo¢nost stanovi zisky resp. straty vyplyvajluce zo straty kontroly
v dcérskej spolo¢nosti. K datumu straty kontroly sa kazda investicia ponechana v byvalej dcérske;j
spolo¢nosti bude musiet ocenit v redlnej hodnote. Spolo¢nost v su¢asnosti posudzuje, aky dopad
bude mat novelizovany Standard na jej uc¢tovnu zavierku. Novela Standardu bola schvélena Eu-
répskou Uniou v januari 2009.

IFRS 3, Podnikové kombinacie (Standard novelizovany v januari 2008; novela u¢inna pre pod-
nikové kombinacie, u ktorych je datum akvizicie na alebo po zaciatku prvého uétovného obdobia,
ktoré zac¢ina po 1. juli 2009). Novelizovany Standard IFRS 3 umozni spolo¢nosti zvolit si spé-
sob ocenovania podielov viastnikov bez kontrolného vplyvu bud podla doterajSieho znenia IFRS
3 (pomernym podielom na identifikovatelnom ¢istom majetku nadobudanej uctovnej jednotky)
alebo v redlnej hodnote. Uvadza podrobnejSie instrukcie k aplikovaniu metédy kupy v pripade
podnikovych kombindcii. Bola zruSena poziadavka, aby sa pri vypocte prislusnej ¢asti goodwillu
ocenovala v jednotlivych krokoch postupnej akvizicie kazda polozka majetku a zavazkov v ich
realnej hodnote. Namiesto toho sa goodwill k datumu obstarania oceni vo vySke rozdielu medzi
realnou hodnotou investicie v podniku ku dnu akvizicie, kipnej ceny a nadobudnutych Cistych
aktiv. Naklady suvisiace s akviziciou sa budu uc¢tovat oddelene od podnikovej kombinacie, a preto
sa vykazu ako naklad, a nie ako sucast goodwillu. Nadobudatel bude musiet k datumu akvizicie
zauctovat podmieneny zavazok z obstarania iného podniku. Zmeny hodnoty tohto zavéazku po da-
tume nadobudnutia sa vykazu v sulade s ostatnymi platnymi IFRS Standardmi, a nie ako uprava
goodwillu. Novelizovany IFRS 3 sa bude vztahovat aj na podnikové kombinécie, tykajuce sa svoj-
pomocnych druzstiev, a podnikové kombinacie dosiahnuté vyluéne na zaklade zmluvného vztahu.
Spolo¢nost v sicasnosti posudzuje, aky dopad bude mat novelizovany Standard na jej uc¢tovnu
zavierku. Zmena tohto $tandardu bola schvalena Eurépskou Uniou v jini 2009.

Polozky spinajlce podmienky na hedging — novela IAS 39, Finanéné nastroje: Vykazovanie a
ocenovanie (U¢inna s retrospektivnou aplikaciou pre uctovné obdobia zaéinajuce po 1. juli 2009,
s povolenou pred¢asnou aplikaciou). Novela objasnuje, ako sa maju v konkrétnych situaciach
aplikovat principy, ktoré uréuju, & zabezpedované riziko alebo &ast penaznych tokov spifia pod-
mienky na to, aby boli oznacené za zabezpecené. Novela nebude mat dopad na uétovnu zavierku
Spolognosti. Zmena tohto Standardu bola schvélena Eurépskou Uniou v septembri 2009.

IFRIC 17 — Nepenazné dividendy pre majitelov akcii a obchodnych podielov (U¢inna pre rocné
obdobia zac¢inajuce 1. jula 2009 alebo neskdr s povolenou pred¢asnou aplikaciou). Interpretacia
objasnuje, kedy a ako sa ma uctovat prevod nepenazného majetku formou dividend akciona-
rom a majitelom obchodnych podielov. Zavazok previest nepeniazny majetok formou dividendy
je uctovna jednotka povinna ocenit v redlnej hodnote majetku, ktory sa ma previest. Zisk resp.
strata z vyradenia nepenazného majetku sa vykaze vo vykaze ziskov a strat, ked uc¢tovna jednot-
ka prislusnu dividendu tymto majetkom splati. IFRIC 16 nema dopad na tuto uétovnu zavierku,
pretoze Spolo&nost neuplatriuje Uétovanie o hedgingu. IFRIC 17 bol schvaleny Eurépskou Uniou
v hovembri 2009.



(All amount are in thousands of Euros, unless stated otherwise)

New or revised standards and interpretations that are mandatory for accounting peri-
ods beginning on or after 1 January 2010 and which the Company has not early adopted

IFRIC 12, Service Concession Arrangements (IFRIC 12 as adopted by the EU is effective for
annual periods beginning on or after 30 March 2009, with early adoption permitted). The Compa-
ny does not provide services to the public sector based on concession arrangements. Therefore,
this interpretation has no impact on the Company’s financial statements. This amendment has
been adopted by the EU.

IAS 27, Consolidated and Separate Financial Statements (revised in January 2008; effective
for annual periods beginning on or after 1 July 2009). The revised IAS 27 will require an entity to
attribute total comprehensive income to the owners of the parent company and to the non-con-
trolling interests (previously ‘minority interests’) even if this results in the non-controlling interests
having a deficit balance (the current standard requires the excess losses to be allocated to the
owners of the parent in most cases). The revised standard specifies that changes in a parent’s
ownership interest in a subsidiary that do not result in the loss of control must be accounted for
as equity transactions. It also specifies how an entity should measure any gain or loss arising on
the loss of control of a subsidiary. At the date when control is lost, any investment retained in the
former subsidiary will have to be measured at its fair value. The Company is currently assessing
the impact of the revised standard on its financial statements. The amendment has been adopted
by the EU.

IFRS 3, Business Combinations (revised in January 2008; effective for business combina-
tions for which the acquisition date is on or after the beginning of the first annual reporting period
beginning on or after 1 July 2009). The revised IFRS 3 will allow entities to choose to measure
non-controlling interests using the existing IFRS 3 method (proportionate share of the acquiree’s
identifiable net assets) or at fair value. The revised IFRS 3 is more detailed in providing guidance
on the application of the purchase method to business combinations. The requirement to mea-
sure at fair value every asset and liability at each step in a step acquisition for the purposes of
calculating a portion of goodwill has been removed. Instead, in a business combination achieved
in stages, the acquirer will have to remeasure its previously held equity interest in the acquiree
at its acquisition-date fair value and recognize the resulting gain or loss, if any, in profit or loss.
Acquisition-related costs will be accounted for separately from the business combination and
therefore recognized as expenses rather than included in goodwill. An acquirer will have to recog-
nize at the acquisition date a liability for any contingent purchase consideration. Changes in the
value of that liability after the acquisition date will be recognized in accordance with other appli-
cable IFRSs, as appropriate, rather than by adjusting goodwill. The revised IFRS 3 brings into its
scope business combinations involving only mutual entities and business combinations achieved
by contract alone. The Company is currently assessing the impact of the revised standard on its
financial statements. The amendment has been adopted by the EU.

Eligible Hedged Items — Amendment to IAS 39, Financial Instruments: Recognition and Mea-
surement (effective with retrospective application for annual periods beginning on or after 1 July
2009; early application permitted). The amendment clarifies how the principles that determine
whether a hedged risk or portion of cash flows is eligible for designation should be applied in
particular situations. The amendment, which has been adopted by the EU, will have no impact on
the Company’s financial statements.

IFRIC 17, Distribution of Non-Cash Assets to Owners (effective for annual periods beginning
on or after 1 July 2009; early adoption permitted). The interpretation clarifies when and how dis-
tribution of non-cash assets as dividends to the owners should be recognized. An entity should
measure a liability to distribute non-cash assets as a dividend to its owners at the fair value of
the assets to be distributed. A gain or loss on disposal of the distributed non-cash assets will be
recognized in profit or loss when the entity settles the dividend payable. IFRIC 17, which has been
adopted by the EU, is not relevant to the Company’s operations because the Company does not
distribute non-cash assets to its shareholders.
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IFRS 1, Prva aplikacia Medzinarodnych uctovnych standardov finanéného vykaznictva (ucin-
né pre prvu uétovnu zavierku zostavenu v sulade s IFRS za obdobie zacinajuce dia 1. jula 2009
alebo neskér) Novelizovany Standard IFRS 1 zachoval obsah predchadzajucej verzie pri zme-
nenej forme a Struktdre jeho prezentacie s cielom zlepSit jeho zrozumitelnost a adaptovatelnost
na buduce zmeny. Novelizovany Standard nema vplyv na uctovnu zavierku Spoloénosti. Tento
$tandard bol schvaleny Eurépskou Uniou v novembri 2009.

IFRIC 18, Prevody majetku od zékaznikov (Uc¢inna pre ro€né uctovné obdobia zacinajuce
1. jula 2009 alebo neskor). Interpretacia objasriuje uctovanie o prevodoch majetku od zakaznikov,
menovite: okolnosti, za ktorych je naplnena definicia majetku; vykazovanie majetku a stanovenie
jeho obstaravacej ceny pri pociato€nom vykazovani; identifikacia samostatne identifikovatelnych
sluzieb (jedna alebo viacero sluzieb vymenou za prevedeny majetok); vykazovanie vynosov a
uctovanie o prevodoch hotovosti od zakaznikov Spolo¢nost v su€asnosti posudzuje vplyv inter-
pretacie na svoju Gétovnu zavierku. IFRIC 18 bol schvéleny Eurépskou Uniou v decembri 2009.

Zlepsenia Medzinarodnych Standardov finanéného vykaznictva (vydané v aprili 2009; dodatky
k IFRS 2, IAS 38, IFRIC 9 a IFRIC 16 su uc¢inné pre uctovné obdobia zaéinajice 1. jula 2009
alebo po tomto datume; dodatky k IFRS 5, IFRS 8, IAS 1, IAS 7, IAS 17, IAS 36 a IAS 39 su
ucinné pre uctovné obdobia zacinajuce 1. januara 2010 alebo po tomto datume). ZlepSenia po-
zostavaju z kombinacie podstatnych zmien a vysvetleni v nasledujucich Standardoch a interpre-
taciach: vysvetlenie, Zze akvizicie spolo¢nosti pod spoloénou kontrolou a zaloZenie spolo¢ného
podniku nespadaju pod IFRS 2; vysvetlenie poziadaviek pre zverejfiovanie stanovené v IFRS 5
a v inych Standardoch pre dlhodoby majetok (alebo skupin uréenych na predaj) zatriedeny ako
uréeny na predaj alebo ako ukoncované cinnosti; poziadavka na vykazovanie celkovej hodnoty
majetku a zavazkov za kazdy vykazovany segment podla IFRS 8 iba ak su tieto udaje pravidelne
poskytované manazérovi zodpovednému za rozhodovanie; novela IAS 1 umozriujuca zatriedenie
urcitych zavézkov uhradzanych vlastnymi akciami alebo obchodnymi podielmi spolo¢nosti ako
dlhodobé; zmena v IAS 7, Ze len tie vydavky, ktoré splnia kritéria na vykazanie ako majetok, je
mozné klasifikovat ako investiéné ¢innosti; umoznenie klasifikacie urcitych dlhodobych zmluv o
najme pozemkov ako finanény lizing podla IAS 17 aj bez toho, aby bolo vlastnictvo pozemkov
prevedené na konci doby najmu; poskytnutie dalSieho usmernenia k IAS 18 ohladom uréovania,
¢i spolo¢nost kona sama za seba alebo ako sprostredkovatel; vysvetlenie v IAS 36, Ze jednot-
ky generujuce penazné toky by nemali byt vacSie ako prevadzkové segmenty pred agregaciou;
novela IAS 38 tykajuca sa ur€enia realnej hodnoty (fair value) nehmotného majetku ziskaného
podnikovou kombinaciou; novela IAS 39 (i) o tom, Ze sa aplikuje aj na opéné zmluvy, ktoré mézu
viest k podnikovym kombinaciam, (ii) vysvetlujica, v ktorom obdobi je potrebné reklasifikovat zis-
ky a straty plynuce z nastrojov zabezpecujucich penazné toky a to z vlastného imania do vysledku
hospodarenia, (iii) o stanoveni, ze pravo na pred¢asné splatenie ma blizky vztah k hostitelskému
finanénému nastroju, ak pri jeho uplatneni diznik nahradi hospodarsku stratu veritelovi; novela IF-
RIC 9 uréuje, Ze vnorené derivaty v zmluvach ziskanych v transakciach pod spolo¢nou kontrolou
a pri zalozeni spolo¢ného podniku nespadaju pod IFRIC 9; a odstranenie obmedzenia v IFRIC
16, Ze zaistovacie nastroje by nemali byt drzané zahrani¢nou prevadzkou, ak je sama predmetom
zaistenia. Spolo¢nost nepredpoklada vyznamny dopad zmeny Standardov na svoju Uétovnu za-
vierku. Zlep$enia zatial neboli schvalené Eurépskou uniou.

IFRS 2 — Novela (“Platby vlastnymi akciami alebo obchodnymi podielmi - hotovostne vyspo-
riadané platby v skupine®), ktora je platna pre ro€né uctovné obdobia zacinajuce 1. januara 2010
alebo neskér. Novela poskytuje jasné podmienky pre klasifikaciu platieb viastnymi akciami alebo
obchodnymi podielmi ako v tak aj v konsolidovanej u¢tovnej zavierke. Novela do uc¢tovného Stan-
dardu IFRS 2 zaclenuje usmernenie z IFRIC 8 a IFRIC 11 a rozSiruje pravidla dané v IFRIC 11 o
uctovanie o odmenach, ktoré v doterajSej interpretacii neboli upravené. Novela taktiez upresnuje
pojmy definované v prilohe. Spolo¢nost v su¢asnosti posudzuje dopad zmeny Standardu na svoju
uctovnu zavierku. Novela este nebola schvalena Eurdpskou uniou.

Dalsie oslobodenia pre tych, ktori aplikuji IFRS po prvy raz — novela IFRS 1, Prvotna apli-
kacia Medzinarodnych Standardov finanéného vykaznictva (u¢inna pre roc¢né uctovné obdobia
zacinajuce 1. januara 2010 alebo neskér). Novela oslobodzuje uctovné jednotky pouzivajuce me-
tédu plnych obstaravacich cien od povinnosti retrospektivnej aplikacie IFRS pre ropné a plynové
aktiva, a takisto oslobodzuje G€tovné jednotky s jestvujucimi lizingovymi zmluvami od povinnosti
prehodnotit klasifikaciu tychto zmluv v sulade s interpretaciou IFRIC 4, Urcovanie, €i je sucastou
zmluvy lizing, ked aplikacia ich narodnych uctovnych poziadaviek viedla k tomu istému vysledku.



(All amount are in thousands of Euros, unless stated otherwise)

IFRS 1, First-time Adoption of International Financial Reporting Standards (effective for the
first IFRS financial statements for a period beginning on or after 1 July 2009). The revised IFRS
1 retains the substance of its previous version but within a changed structure in order to make
it easier for the reader to understand and to better accommodate future changes. The revised
standard will have no impact on the Company’s financial statements. The amendment has been
adopted by the EU.

IFRIC 18, Transfers of Assets from Customers (effective for annual periods beginning on or
after 1 July 2009). The interpretation clarifies the accounting for transfers of assets from custom-
ers, namely, the circumstances in which the definition of an asset is met; the recognition of the
asset and the measurement of its cost on initial recognition; the identification of the separately
identifiable services (one or more services in exchange for the transferred asset); the recognition
of revenue, and the accounting for transfers of cash from customers. The Company is currently
assessing the impact of this interpretation on its financial statements. IFRIC 18 has been adopted
by the EU.

Improvements to International Financial Reporting Standards (issued in April 2009; amend-
ments to IFRS 2, IAS 38, IFRIC 9 and IFRIC 16 are effective for annual periods beginning on or
after 1 July 2009; amendments to IFRS 5, IFRS 8, IAS 1, IAS 7, IAS 17, IAS 36 and IAS 39 are
effective for annual periods beginning on or after 1 January 2010). The improvements consist of
a mixture of substantive changes and clarifications in the following standards and interpretations:
clarification that contributions of businesses in common control transactions and formation of
joint ventures are not within the scope of IFRS 2; clarification of disclosure requirements set by
IFRS 5 and other standards for non-current assets (or disposal groups) classified as held for sale
or discontinued operations; requiring to report a measure of total assets and liabilities for each
reportable segment under IFRS 8 only if such amounts are regularly provided to the chief operat-
ing decision maker; amending IAS 1 to allow classification of certain liabilities settled by entity’s
own equity instruments as non-current; changing IAS 7 such that only expenditures that result in
a recognized asset are eligible for classification as investing activities; allowing classification of
certain long-term land leases as finance leases under IAS 17 even without transfer of ownership
of the land at the end of the lease; providing additional guidance in IAS 18 for determining whether
an entity acts as a principal or an agent; clarification in IAS 36 that a cash generating unit shall
not be larger than an operating segment before aggregation; supplementing IAS 38 regarding
measurement of fair value of intangible assets acquired in a business combination; amending
IAS 39 (i) to include in its scope option contracts that could result in business combinations, (ii)
to clarify the period of reclassifying gains or losses on cash flow hedging instruments from equity
to profit or loss and (iii) to state that a prepayment option is closely related to the host contract if
upon exercise the borrower reimburses economic loss of the lender; amending IFRIC 9 to state
that embedded derivatives in contracts acquired in common control transactions and formation of
joint ventures are not within its scope; and removing the restriction in IFRIC 16 that hedging instru-
ments may not be held by the foreign operation that itself is being hedged. The Company does not
expect the amendments to have any material effect on its financial statements. The amendment
has not yet been adopted by the EU.

Group Cash-settled Share-based Payment Transactions - Amendments to IFRS 2, Share-
based Payment (effective for annual periods beginning on or after 1 January 2010). The amend-
ments provide a clear basis to determine the classification of share-based payment awards in
both consolidated and separate financial statements. The amendments incorporate into the stan-
dard the guidance in IFRIC 8 and IFRIC 11, which are withdrawn. The amendments expand on
the guidance given in IFRIC 11 to address plans that were previously not considered in the inter-
pretation. The amendments also clarify the defined terms in the Appendix to the standard. The
amendment has not yet been adopted by the EU.

Ad(ditional Exemptions for First-time Adopters - Amendments to IFRS 1, First-time Adoption
of IFRS (effective for annual periods beginning on or after 1 January 2010). The amendments
exempt entities using the full cost method from retrospective application of IFRSs for oil and gas
assets and also exempt entities with existing leasing contracts from reassessing the classification
of those contracts in accordance with IFRIC 4, ‘Determining Whether an Arrangement Contains a
Lease’ when the application of their national accounting requirements produced the same result.
The amendments will not have any impact on the Company’s financial statements. The amend-
ment has not yet been adopted by the EU.
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(V8etky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Novela nebude mat nijaky dopad na ucétovnu zavierku Spolo¢nosti. Novela eSte nebola schvalena
Eurdpskou uniou.

Klasifikacia emisii odbernych prav - novela IAS 32, Finanéné nastroje: zverejnenie a prezenta-
cia (vydana v oktdbri 2009; ucinna pre ro¢né uctovné obdobia zaginajuce 1. februara 2010 alebo
neskor). Novela oslobodzuje uétovné jednotky od povinnosti klasifikovat urcité emisie odbernych
prav na akcie s vynosmi denominovanymi v cudzich menach ako finanéné derivaty. Novela bola
schvalena Eurépskou Uniou v decembri 2009.

Novela IAS 24, Zverejnenia tykajuce sa spriaznenych oséb (vydana v novembri 2009; u¢inna
pre rocné uctovné obdobia zac¢inajuce 1. januara 2011 alebo neskér). Novelizacia IAS 24 z roku
2009 obsahuje: (a) zjednoduSenie definicie spriaznenej osoby, objasriujuc jej zamysSlany vyznam
a eliminujuc nezrovnalosti vyplyvajuce z definicie a (b) Ciasto¢né oslobodenie od povinnosti vy-
hoviet poziadavkam na zverejfiovanie pre $tatne a vladne organizécie. Spolo¢nost v sucasnosti
posudzuje, aky dopad bude mat novelizovany Standard na jej u¢tovnu zavierku. Novela este ne-
bola schvalena Eurdpskou uniou.

IFRS 9, Financné nastroje, cast 1: Klasifikacia a Oceriovanie, U¢inny od 1.januara 2013. IFRS
9 bol vydany v novembri 2009 a nahradza Casti IAS 39, ktoré upravuju klasifikaciu a ocenovanie
finanéného majetku. Zakladné charakteristiky Standardu su:

® Finanény majetok bude klasifikovany do dvoch kategorii pre ucely ocenenia: majetok oce-
novany realnou hodnotou a majetok ocenovany v amortizovanej hodnote metédou efektiv-
nej urokovej miery. Klasifikacia bude musiet byt uskutocnena v ¢ase obstarania finan¢ného
majetku a zavisi od obchodného modelu pre riadenie finanénych nastrojov a charakteristik
zmluvnych penaznych tokov daného finanéného majetku.

® Finan¢ny majetok bude oceriovany v amortizovanej hodnote metédou efektivnej urokovej mie-
ry len ak péjde o dlhovy finanény nastroj a zaroven (i) ciefom obchodného modelu uétovnej
jednotky je vlastnit tento majetok za ucelom zinkasovania jeho zmluvnych pefiaznych tokov
a (ii) zmluvné penazné toky predstavuju len platby istiny a urokov (t.j. finanény nastroj ma len
zakladné uverové charakteristiky). VSetky ostatné dlhové nastroje budu ocenované v redlne;j
hodnote pri€om vysledok precenenia ovplyvni zisk alebo stratu.

® Akcie a obchodné podiely budu oceriované v realnej hodnote. Akcie drzané na obchodovanie
budl precefiované s vplyvom na zisk alebo stratu. U&tovna jednotka sa bude méct jednora-
zovo a neodvolatelne v ¢ase obstarania rozhodnut pre precenovanie ostatnych akcii a ob-
chodnych podielov (i) s vplyvom na zisk alebo stratu alebo (ii) s vplyvom na ostatny suhrnny
zisk alebo stratu. Reklasifikacia alebo recyklovanie precenenia do zisku alebo straty v ¢ase
predaja alebo znizenia hodnoty nebude mozna. Uvedené rozhodnutie o klasifikacii bude moz-
né uskuto¢nit samostatne pre kazdu obstaranu investiciu do akcii alebo obchodnych podielov.
Dividendy budu vykazané s vplyvom na zisk alebo stratu v pripade, ze predstavuju vynos z
investicie a nie vratenie investicie.

IFRIC 19, Nahradenie finan¢nych zavazkov majetkovymi nastrojmi (U¢inna pre ro¢né uctovné
obdobia zacinajuce 1. jula 2010 alebo neskér. Tento IFRIC vysvetluje UCtovanie v pripade, ze
spolo¢nost znovu dohodne podmienky dlhu tak, ze zavazok je diznikom nahradeny vydanim ma-
jetkovych nastrojov veritelovi. Vynos alebo strata sa vykaze vo vykaze ziskov a strat ako rozdiel
medzi skuto¢nou hodnotou majetkového nastroja a jeho uctovnou hodnotou. Spolo¢nost v sucas-
nosti posudzuje, aky dopad bude mat novelizovany Standard na jej u¢tovnu zavierku. IFRIC 19
este nebol schvaleny Eurépskou uniou.

Predplatky minimalnych podmienok financovania - novela IFRIC 14 (u¢innd pre rocné uctovné
obdobia zacinajuce 1. januara 2011 alebo neskér). Novela bude mat minimalny dopad, kedze sa
vztahuje len na spolo¢nosti od ktorych sa vyzaduje odviest miniméalne prispevky financovania do
vopred uréenych penzijnych fondov. Tym sa odstranil neimyselny désledok IFRIC 14 spojeny s
dobrovolnymi penzijnymi predplatkami pri minimalnych podmienkach financovania. IFRIC 14 este
nebol schvaleny Eurépskou Uniou.

Novela IFRS 1, Prva aplikacia Medzinarodnych Standardov finanéného vykaznictva (U€inna
od 1. januara 2010 alebo neskor). Tato novela sa tyka moznosti uplatnit vynimku z vSeobecnych



(All amount are in thousands of Euros, unless stated otherwise)

Classification of Rights Issues — Amendment to IAS 32, Financial Instruments: Presentation
(effective for annual periods beginning on or after 1 February 2010). The amendment exempts
certain rights issues of shares with proceeds denominated in foreign currencies from classifica-
tion as financial derivatives. The Company is currently assessing the impact of the amendment on
its financial statements. The amendment has been adopted by the EU.

IAS 24, Related Party Disclosures (amended November 2009, effective for annual periods be-
ginning on or after 1 January 2011). IAS 24 was revised in 2009 by: (a) simplifying the definition of
a related party, clarifying its intended meaning and eliminating inconsistencies from the definition
and by (b) providing a partial exemption from the disclosure requirements for government-related
entities. The Company is currently assessing the impact of the amended standard on disclosures
in its financial statements. The amendment has not yet been adopted by the EU.

IFRS 9, Financial Instruments (issued in November 2009, effective for annual periods begin-
ning on or after 1 January 2013, with earlier application permitted). IFRS 9 replaces those parts
of IAS 39 relating to the classification and measurement of financial assets. Key features are as
follows:

® 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 amortized
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 charac-
teristics of the instrument.

® An instrument is subsequently measured at amortized 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 contractu-
al cash flows, and (ii) the asset’s contractual cash flows represent only payments of principal
and interest (that is, it has only “basic loan features”). All other debt instruments are to be
measured at fair value through profit or loss.

® 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 recognize unrealized
and realized fair value gains and losses through equity 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
instrument-by-instrument basis. Dividends are to be presented in profit or loss, as long as they
represent a return on investment. The Company is considering the implications of the stan-
dard, the impact on the Group and the timing of its adoption by the Company. The amendment
has not yet been adopted by the EU.

IFRIC 19, Extinguishing Financial Liabilities with equity Instruments (effective for annual pe-
riods beginning on or after 1 July 2010). This IFRIC clarifies the accounting when an entity re-
negotiates the terms of its debt with the result that the liability is extinguished through the debtor
issuing its own equity instruments to the creditor. A gain or loss is recognized in the profit and loss
account based on the fair value of the equity instruments compared to the carrying amount of the
debt. The amendment has not yet been adopted by the EU.

Prepayments of a Minimum Funding Requirement — Amendment to IFRIC 14 (effective for an-
nual periods beginning on or after 1 January 2011). This amendment will have a limited impact as
it applies only to companies that are required to make minimum funding contributions to a defined
benefit pension plan. It removes an unintended consequence of IFRIC 14 related to voluntary
pension prepayments when there is a minimum funding requirement. The amendment has not yet
been adopted by the EU.

Limited exemption from comparative IFRS 7 disclosures for first-time adopters - Amendment
to IFRS 1 (effective for annual periods beginning on or after 1 July 2010). Existing IFRS preparers
were granted relief from presenting comparative information for the new disclosures required by
the March 2009 amendments to IFRS 7 ‘Financial Instruments: Disclosures’. This amendment to
IFRS 1 provides first-time adopters with the same transition provisions as included in the amend-
ment to IFRS 7. The amendment has not yet been adopted by the EU.
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pravidiel IFRS pri prvotnom prechode podniku na IFRS, a to v oblasti prenajmu, tazobného prie-
myslu a zavazkov z likvidacie a rekultivacie. Tato novela este nebola schvalena Eurdpskou uniou.

Pokial nie je vySSie uvedené inak, nové Standardy a interpretacie nebudu mat vyznamny do-
pad na uctovnu zavierku Spolo¢nosti.

Zmeny v prezentacii

Tam, kde to bolo potrebné, boli zodpovedajuce Ciselné udaje upravené, aby odpovedali pre-
zentacii udajov za bezné uctovné obdobie.

Pociatocéna suvaha k zaciatku najskorsieho prezentovaného porovnavacieho obdobia
a s tym suvisiace informdcie uvedené v poznamkach k uctovnej zavierke. Novelizovany
Standard IAS 1, ktory je uCinny od 1. januara 2009, pozaduje, aby uc¢tovna jednotka prezentovala
suivahu k zaciatku najskorsieho porovnavacieho obdobia (,pociatoéna suvaha“), ak retrospektiv-
ne aplikuje zmenu spdsobu uctovania alebo retrospektivne opravi chybu v U¢tovnej zavierke, ale-
bo ak reklasifikuje polozky vo svojej uctovnej zavierke. Preto uctovna jednotka, ktora robi takéto
Upravy v predchadzajucich obdobiach alebo robi reklasifikaciu, prezentuje zvy€ajne minimalne tri
slvahy, dva vykazy z kazdého dalSieho typu a prislusné poznamky.

V roku 2009 Spolo¢nost urobila zmeny v Udajoch za predchadzajuce uctovné obdobie podfa
poziadaviek novelizovaného Standardu IAS 1, no tieto zmeny nemali vplyv na jej suvahu (Spoloc-
nost teraz napr. uvadza zisky a straty z precenenia finanénych aktiv uréenych na predaj vo vykaze
suhrnnych ziskov a strat, a nie vo vykaze zmien vlastného imania). IAS 1 odporuc¢a uvadzat po-
Giatocnu suvahu aj vtedy, ked maju zmeny v udajoch dopad iba na ostatné primarne vykazy. Za
tychto okolnosti vedenie Spolo¢nosti zvazovalo, ¢i neuvedenie pociato¢nej suvahy k 1. januaru
2008 bude predstavovat vynechanie zavaznych informacii. Dospelo k nazoru, ze ak zmeny uda-
jov alebo reklasifikacia nemaju dopad na suvahu (a tento fakt sa vyslovne uvedie), neuvedenie
pociato¢nej slvahy nie je zavaznym nedostatkom, a preto je povolené. Vedenie Spolo¢nosti sa
domnieva, Zze zavaznost vynechania sa ur€uje vo&i schopnosti ovplyvnit ekonomické rozhodnutia
uzivatelov uctovnej zavierky.

Prezentdcia kazdej polozky ostatného suhrnného zisku vo vykaze zmien vlastného
imania. Novelizovany Standard IAS 1, ktory je u€inny od 1. januara 2009, pozaduje, aby uctovna
jednotka pre vSetky zlozky vlastného imania uviedla odsuhlasenie pohybov ich u¢tovnej hodnoty
medzi zaciatkom a koncom uc¢tovného obdobia, pricom kazda zmena sa ma uviest osobitne. Tato
poziadavka by mohla byt interpretovana tak, ze sa vo vykaze zmien vlastného imania vyzaduje
uvedenie zisku resp. straty za dané obdobie a taktiez kazdej polozky ostatného suhrnného zisku.
Vedenie Spolo¢nosti posudilo mieru vyznamnosti a dospelo k zaveru, ze bude postacujuce, ked
sa tieto informécie uvedu iba vo vykaze suhrnnych ziskov a strat, a ze neddjde k zavaznému vy-
nechaniu informacii, ak sa tie isté informacie neuvedu opakovane aj vo vykaze zmien vlastného
imania. Tento nazor vedenia Spolo¢nosti je podporeny aj prikladmi uvedenymi v implementacnej
prilohe k novelizovanému Standardu IAS 1, ktora vSak nie je jeho povinnou sucastou.

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

Polozky zahrnuté do uctovnej zavierky Spolo¢nosti su ocenené v mene primarneho ekonomic-
kého prostredia, v ktorom dany subjekt pdsobi (“funkéna mena*). Ustovna zavierka je prezentovana
v eurach, ktoré su funkénou menou a zaroven menou prezentacie uctovnej zavierky Spolo¢nosti.

Slovenska republika prijala euro ako vylu¢né zékonné platidlo v Slovenskej republike s ucin-
nostou od 1. januara 2009 a Slovenska koruna (funkéna mena do 31. decembra 2008) prestala
existovat. Pre uCely zostavenia uctovnej zavierky Spolo¢nost prepocitala porovnatelné udaje v
penaznych jednotkach slovenskej meny kurzom uvedenym nizSie a vykazala zaokruhlené na
celé tisice eur.

Polozky suvahy k 31. decembru 2008 sa prepocitali na euro pouzitim schvaleného konverzného
kurzu 1 EUR = 30,1260 SKK (pre otvaracie stavy k 1. januaru 2008 sa pouzil kurz 1 EUR = 33,603).

Polozky vykazu ziskov a strat a zmeny vo vlastnom imani sa prepoéitali na euro pouzitim prie-
merného kurzu SKK voéi EUR za rok 2008 vyhlaseného NBS — 1 EUR = 31,291 SKK.



(All amount are in thousands of Euros, unless stated otherwise)

Unless otherwise described above, the new standards and interpretations are not expected to
significantly affect the Company’s financial statements.

Changes in presentation

Where necessary, corresponding figures have been adjusted to conform to the presentation
of the current year amounts.

Opening statement of financial position at the beginning of the earliest comparative
period presented and related information in the notes. The revised IAS 1, which became ef-
fective from 1 January 2009, requires an entity to present a statement of financial position as at
the beginning of the earliest comparative period (‘opening statement of financial position’), when
the entity applies an accounting policy retrospectively or makes a retrospective restatement, or
when it reclassifies items in its financial statements. Therefore, an entity that makes such a prior
period adjustment or reclassification normally presents, as a minimum, three statements of finan-
cial position, two of each of the other statements, and related notes.

In 2009, the Company made restatements required by the amended IAS 1 that do not have an
impact on the statement of financial position. For example, the Company now presents gains and
losses from revaluation of Financial assets available for sale in the statement of comprehensive
income rather than in the statement of changes in equity. IAS 1 suggests that the opening state-
ment of financial position should be presented even if the restatements have an impact only on the
other primary statements. In these circumstances, management considered whether omitting the
opening statement of financial position at 1 January 2008 would represent a material omission of
information. In management’s opinion, the omission of the opening statement of financial position,
where the restatement or reclassification does not affect any statement of financial position (and
that fact is disclosed), is not material and is therefore permitted. Management considered that
materiality of an omission is measured against its ability to influence the economic decisions of
the users of the financial statements.

Presentation of each item of ‘other comprehensive income’ in the statement of changes
in equity. The revised IAS 1 which became effective from 1 January 2009 requires an entity to
present for each component of equity, a reconciliation between the carrying amount at the begin-
ning and the end of the period, separately disclosing each change. This could include presenting
profit or loss and each item of ‘other comprehensive income’in the statement of changes in equity.
Management considered materiality and concluded that it is sufficient for an entity to present such
information only in the statement of comprehensive income and that repeating the same informa-
tion in the statement of changes in equity, is not a material omission of information. In reaching
this conclusion, Management considered the examples provided in the guidance on implement-
ing, which accompanies the revised IAS 1, but is not a mandatory part of that standard.

2.2 Foreign currency translation
(i) Functional and presentation currency

Items 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 statements are presented in Euro which is the Company’s functional and presentation
currency.

The Slovak Republic adopted the Euro as the sole legal tender with effect from 1 January 2009
and the Slovak crown functional currency by 31 December 2008) ceased to exist. For the purpose
of the financial statements the Company converted the comparative data from Slovak crowns to
Euros using the exchange rate referred to below, and rounded them to the whole thousands of
Euros.

At 31 December 2008, the balance-sheet items were converted to Euros using the approved
conversion rate of EUR 1 = SKK 30.1260 (for opening balances at 1 January 2008, the exchange
rate of EUR 1 = SKK 33.603 was used).

The income statement items and the changes in ‘other comprehensive income’ were conver-
ted to Euros using the average rate for 2008 published by the NBS — EUR 1 = SKK 31.291.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

(ii) Transakcie a siivahové 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 vo vykaze ziskov
a strat.

Rozdiely z prepoctu nemonetarneho finanéného majetku a zavézkov su vykazané ako sucast
zisku a straty z precenenia na realnu hodnotu. Rozdiely z prepo¢tu nemonetarneho majetku, ako
su napriklad majetkové cenné papiere klasifikované ako uréené na predaj, su zahrnuté vo vlast-
nom imani ako sucast rezervy na precenenie cennych papierov uréenych na predaj.

2.3 Hmotny majetok
(i) Obstaravacia cena

Hmotny majetok predstavuje najma nehnutelnosti. VSetok hmotny majetok je vykazany v ob-
staravacich cenach znizenych o kumulované odpisy a straty zo znizenia hodnoty. Obstaravacia
cena zahfna vSetky vydavky priamo vynalozené na obstaranie majetku. Nasledné vydavky sa
zahfnaju do uc¢tovnej hodnoty majetku alebo sa vykazuju ako samostatny majetok, iba ak je prav-
depodobné, Ze buduce ekonomické Uzitky suvisiace s majetkom budu plynut Spolo€nosti a vySka
vydavkov méze byt spolahlivo uréena. Vydavky na vSetky ostatné opravy a udrzby sa uctuju do
vykazu ziskov a strat v u¢tovnom obdobi, v ktorom vznikli.

(i) Odpisy
Pozemky a nedokoncéené investicie sa neodpisuju. Odpisy ostatného majetku sa pocitaju rov-
nomerne, z rozdielu medzi obstardvacou cenou a kone¢nou zostatkovou hodnotou pocas pred-

pokladanej doby Zivotnosti.

Predpokladana doba Zivotnosti jednotlivych skupin majetku je nasledovna:

Budovy 30 az 50 rokov
Dopravné prostriedky, pocitatové zariadenia 3 az 4 roky
Kancelarske zariadenie a nabytok 4 az 15 rokov
Drobny hmotny majetok 1 rok

Konecéna zostatkova hodnota a zivotnost aktiv sa prehodnocuje a v pripade potreby upravuje
ku kazdému stvahovému dnu.

Zisky alebo straty plyntce z likvidacie a vyradenia polozky majetku sa urcia ako rozdiel medzi
vynosom a ucétovnou hodnotou majetku a su zahrnuté do vykazu ziskov a strat.

2.4 Investicie do nehnutelnosti

Investicie do nehnutelnosti predstavuju administrativne budovy vo vlastnictve Spolo¢nosti,
ktoré vSak nie su vyuzivané Spolo¢nostou a su drzané za ucelom ziskania dlhodobych vynosov
z prenajmu. Investicie do nehnutelnosti su vykazané v obstaravacich cenach znizenych o odpisy
a kumulované straty zo znizenia hodnoty. Obstaravacia cena zahffia v8etky vydavky priamo vyna-
loZené na obstaranie majetku. Nehnutelnosti su odpisované ako je popisané v poznamke 2.3 ii).

2.5 Nehmotny majetok
Naklady vynaloZzené na obstaranie licencii a uvedenie softvéru do uzivania sa kapitalizuju.

Tieto naklady sa odpisuju rovhomerne pocas predpokladanej doby zivotnosti, ktora nepresahuje
dobu 5 rokov.



(All amount are in thousands of Euros, unless stated otherwise)

(ii) Transactions 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 settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognized in the income
statement.

Conversion differences from non-monetary financial assets are recognized as profit/loss from
the fair value valuation. 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 investments available for sale.

2.3 Property, plant and equipment
(i) Acquisition cost

Non-current tangible assets consist mainly of buildings. All non-current tangible assets are
stated at historical cost less accumulated depreciation and accumulated impairment losses. His-
torical cost includes all expenditures that are directly attributable to the acquisition of the items.
Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably. All other repairs and
maintenance are charged to the income statement during the financial period in which they are
incurred.

(ii) Depreciation
Land and assets under construction are not depreciated. Depreciation of other assets is cal-
culated using the straight-line method to allocate their cost or revaluated amounts to their residual

values over their estimated useful lives.

The estimated useful lives of individual groups of assets are as follows:

Buildings 30 - 50 years
Motor vehicles and computers 3 -4 years
Office equipment and furniture 4 -15 years
Low value tangible assets 1 year

The assets’ residual values and useful lives are reviewed at each balance-sheet date and
adjusted, if appropriate.

Profit or loss from the disposal of assets is calculated as the difference between proceeds
from sale and the book value of assets, and are included in the income statement.

24 Investment property

Investment property, principally comprising freehold office buildings, is held for long-term ren-
tal yields and is not occupied by the Company. Investment property is stated at historical cost less
accumulated depreciation and accumulated impairment losses. Historical cost includes expendi-
ture that is directly attributable to the acquisition of the items. For depreciation, see Note 2.3 (ii).

25 Non-current intangible assets
Acquired computer software licences are capitalized on the basis of costs incurred to acquire

and put to use the specific software. Amortization is calculated using the straight-line method to
allocate the cost of licenses over the estimated useful lives, not exceeding five years.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Naklady spojené s vyvojom alebo udrzbou pocitaCového softvéru su uctované do néakladov
pri ich vzniku. Néklady, ktoré priamo suvisia s presne definovanym a jedine¢nym softvérom kon-
trolovanym Spolo¢nostou, ktorého pravdepodobny ekonomicky prospech bude prevySovat ob-
staravacie naklady po dobu viac ako 1 roka sa kapitalizuju ako nehmotny majetok. Obstaravacie
naklady zahfiiaju naklady na pracovnikov podielajlucich sa na vyvoji softvéru a zodpovedajuci
podiel prislusnej rézie.

2.6 Finanény majetok

Bezné nakupy a predaje finanéného majetku sa vykazuju k datumu finanéného vysporiada-
nia obchodu, ktory predstavuje datum, kedy Spolo¢nost dané aktivum nadobudne alebo doda.
Investicie sa pri obstarani ocefuju redlnou hodnotou zvySenou o transakéné naklady, okrem fi-
nan¢ného majetku oceriovaného realnou hodnotou cez vykaz ziskov a strat.

Finan¢ny majetok je oduc¢tovany zo suvahy, ked pravo obdrzat penazné toky z finanéného
majetku zanikne, alebo ked je finanény majetok spolu so v§etkymi rizikami a odmenami plyndcimi
z jeho vlastnictva prevedeny na inu U¢tovnu jednotku.

Finanény majetok je zaradeny do Styroch nasledovnych kategérii v zavislosti od Ucelu, pre
ktory bol obstarany. Klasifikaciu finanéného majetku stanovi manazment Spolo¢nosti pri jeho pr-
votnom zauctovani a prehodnocuje ju ku kazdému stivahovému dnu.

1) Finanény majetok ocenovany realnou hodnotou cez vykaz ziskov a strat predstavuje
majetok, pri ktorom sa Spolo¢nost pri prvotnom zauctovani rozhodla, ze bude ocenovany
realnou hodnotou cez vykaz ziskov a strat. Finanény majetok ocerfiovany realnou hodnotou
cez vykaz ziskov a strat je taky majetok, ktory je riadeny a ktorého vykonnost je hodnotena
na zéklade realnej hodnoty v sulade s investi¢nou stratégiou Spolo¢nosti. Informéacie o reél-
nych hodnotach takéhoto finanéného majetku su interne poskytované vedeniu Spolo¢nosti.
Investi¢nou stratégiou Spolo¢nosti je investovat do majetkovych a dlhovych cennych papierov
v sUvislosti s ich realnou hodnotou.

2) Uvery a pohladavky predstavuju nederivatovy finanény majetok s pevnou splatnostou, ktory
nie je kétovany na aktivnom trhu. Nezahrfiaju finanény majetok, ktory Spolo¢nost planuje
predat v dohladnej buducnosti, ktory sa pri prvotnom uctovani zaradi ako ocefiovany realnou
hodnotou cez vykaz ziskov a strat, alebo ktory je uréeny na predaj. Do tejto skupiny sa za-
raduju aj pohladavky z poistenia a pdzicky poskytnuté poistencom, ktorych mozné znizenie
hodnoty je preverované v ramci preverovania mozného znizenia hodnoty Uverov a pohlada-
vok.

3) Investicie drzané do splatnosti predstavuju nederivatovy finanény majetok s danymi alebo
predpokladanymi platbami a s pevnou splatnostou, ktoré Spolo€nost zamysla a je schopna
drzat az do ich splatnosti.

4) Finanény majetok uréeny na predaj predstavuje nederivatovy finanény majetok, ktory je
bud oznaceny ako patriaci do tejto kategorie, alebo nie je zaradeny v Ziadnej inej kategorii.

Finan¢ny majetok ureny na predaj a finan€ny majetok ocefovany realnou hodnotou cez vy-
kaz ziskov a strat sa nasledne oceriuje realnou hodnotou. Investicie drzané do splatnosti a Uvery
a pohladavky su nasledne ocenené v ich amortizovanej obstaravacej cene s pouzitim efektivnej
urokovej miery. Realizované a nerealizované zisky a straty vyplyvajuce zo zmien realnej hodnoty
finanéného majetku ocenovaného redlnou hodnotou cez vykaz ziskov a strat su uctované cez
vykaz ziskov a strat v obdobi, v ktorom nastanu. Realizované a nerealizované zisky a straty vyply-
vajuce zo zmien realnej hodnoty finanéného majetku uréeného na predaj sa uctuju do vlastného
imania.

Ak dojde k predaju alebo k poklesu hodnoty finanéného majetku uréeného na predaj, kumulo-
vané zmeny redlnej hodnoty predtym Gétované do vlastného imania sa zauctuju do vykazu ziskov
a strat v kategorii Cisté realizované zisky z finanénych aktiv.

Zisky a straty zo zmeny v redlnej hodnote finanéného majetku oceriovaného reéalnou hodnotou
cez vykaz ziskov a strat st vykazané vo vykaze ziskov a strat v kategérii Cisté vynosy z precene-
nia na realnu hodnotu z finan€nych aktiv oceriovanych v reélnej hodnote cez vykaz ziskov a strat.



(All amount are in thousands of Euros, unless stated otherwise)

Costs related to the development or maintenance of computer software are expensed when
incurred. Costs that are directly associated with the production of identifiable and unique software
controlled by the Company, and that will probably generate economic benefits exceeding costs
beyond one year, are capitalized 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 recognized on trade date — the date
on which the Group commits to purchase or sell the asset. Financial assets are initially recognized
at fair value plus transaction costs, except for financial assets at fair value through profit or loss.

Financial assets are derecognized when the rights to receive cash flows from them have ex-
pired, or where they have been transferred and the Group has also transferred substantially all
risks and rewards of ownership.

Financial assets are classified in the following four categories depending on the purpose for
which the financial assets were acquired. Management determines the classification of its finan-
cial 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 de-
signated 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 whose 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 determined payments
that are not quoted on an active market, other than those that the Company intends to sell
in the short term or that it has designated as at fair value through income or as available for
sale. Receivables arising from insurance contracts and loans provided to the insured are also
classified in this category, and are reviewed for impairment as part of the impairment review
of loans and receivables.

3) Held-to maturity financial assets are non-derivative financial assets with fixed or determinable
payments and fixed maturities that the Company’s management has the positive intention and
ability to hold to maturity.

4) Financial assets available for sale. 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
subsequently carried at fair value. Loans and receivables and held-to-maturity financial assets are
carried at amortized cost using the effective interest method. Realized and unrealized 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 income statement in the period in which they arise. Unrealized
gains and losses arising from changes in the fair value of financial assets available for sale are
recognized in ‘other comprehensive income’.

When securities classified as available for sale are sold or impaired, the accumulated fair
value adjustments recognized in ‘other comprehensive income’ are included in the income state-
ment as net realized gains on financial assets.

Gains or losses arising from changes in the fair value of the financial assets at fair value throu-
gh the profit or loss category are presented in the income statement within net fair value gains on
financial assets at fair value through income in the period in which they arise.
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(V8etky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Uroky pre finanény majetok uréeny na predaj su zistené metédou efektivnej Grokovej miery a
su Uctované ako vynosy vo vykaze ziskov a strat. Dividendy z finanéného majetku uréeného na
predaj su zaucétované do vykazu ziskov a strat v momente ked Spolo¢nost ma pravo na vyplatu
a je pravdepodobné Ze k vyplate dbjde. Obe su vykazané na riadku vynosy z finanénych investicii.

Realna hodnota kétovaného finanéného majetku je zalozena na jeho aktualnom kurze nakupu
ku dnu zostavenia uctovnej zavierky. Ak trh pre urcity finanény majetok nie je aktivny, realnu hod-
notu urc¢i Spolo€nost pomocou ocefiovacich metdd. Oceriovacie metddy predstavuju napriklad
pouzitie nedavnych realizovanych transakcii za beznych obchodnych podmienok, pouzitie ocene-
nia inych finanénych nastrojov, ktoré su v podstate rovnaké, analyza diskontovanych penaznych
tokov a ocefiovacie modely opcii s maximalnym pouzitim trhovych datovych vstupov a s ¢o naj-
mensim pouzitim vstupov Specifickych pre Spolo¢nost.

2.7 Pokles hodnoty majetku
(i) Finanény majetok ocefnovany v amortizovanej obstaravacej cene

Spolo¢nost prehodnocuje ku kazdému driu zostavenia Uctovnej zavierky, €i existuju objektivne
indikatory poklesu hodnoty finanénych aktiv alebo skupiny finanénych aktiv. Hodnota finané¢ného
aktiva alebo skupiny finanénych aktiv je znizend a strata z poklesu ich hodnoty sa zauctuje iba
v pripade, ak existuju objektivne indikatory poklesu hodnoty finan¢ného majetku, ktoré su vysled-
kom jednej alebo viacerych udalosti, ktoré nastali po prvotnom zauctovani finanéného majetku
(udalost veduca k strate) a tato udalost alebo udalosti maju dopad na oakavané buduce penazné
toky z finan¢ného aktiva alebo skupiny finanénych aktiv, ktory je mozné spolahlivo odhadnut.
Objektivne indikatory poklesu hodnoty finanéného majetku predstavuju:

vyznamné finan¢né tazkosti diznika alebo emitenta;
porusenie zmluvnych podmienok ako napriklad neuhradenie platieb;
veritel, z pravnych alebo ekonomickych dévodov suvisiacich s finanénymi tazkostami diznika,
poskytne diznikovi Ulavu, ktord by inak nemal v imysle poskytnut;

® pravdepodobné vyhlasenie konkurzu na majetok diznika alebo emitenta, respektive ina fi-
nancna reorganizacia;
zanik aktivneho trhu pre dany finanény majetok ako nasledok finanénych tazkosti;
zistitelné informacie indikujuce, Ze existuje meratelny pokles buducich odhadovanych pernaz-
nych tokov zo Spoloc¢nosti finanénych aktiv od ich pociatoéného zauctovania a to aj napriek
tomu, ze pokles nie je zatial mozné zistit u jednotlivych finanénych aktiv v skupine. Tieto
informacie zahfnaju:
- nepriaznivé zmeny platobnej schopnosti diZznikov alebo emitentov v skupine, alebo
- narodné alebo lokalne ekonomické podmienky, ktoré su vo vzagjomnom vztahu s nespla-

tenim aktiv v skupine.

Spolo¢nost najskor prehodnocuje, ¢i existuju objektivne indikatory poklesu hodnoty jednotlivo
pre finan€né aktiva, ktoré su vyznamné. Ak Spolo¢nost urci, ze neexistuju ziadne objektivne in-
dikatory poklesu hodnoty finanénych aktiv prehodnocovanych jednotlivo, zahrnie finanéné aktiva,
bez ohladu na to, i su jednotlivo vyznamné alebo nie, do skupin podla Uverového rizika (to zna-
mena na zaklade zoradenia finanénych aktiv podla typu aktiva, priemyselného sektora, Uzemia,
doby splatnosti a podobnych relevantnych faktorov) a posudi mozny pokles hodnoty pre jednotlivé
skupiny finanénych aktiv. Tie finan¢né aktiva, ktoré boli posudzované jednotlivo a kde bol zisteny
pokles hodnoty, nie su zahrnuté do posudzovania poklesu hodnoty v ramci skupin financnych
aktiv.

Buduce penazné toky v skupine finan¢nych aktiv, ktoré su kolektivne posudzované z hladiska
poklesu hodnoty, su odhadované na zaklade zmluvnych pefiaznych tokov plyntcich z aktiv Spo-
lo¢nosti a historickej skisenosti so stratami pri aktivach Spolo¢nosti s podobnymi rysmi Uverové-
ho rizika. Historicka skisenost so stratami je upravovana podla su¢asnych dostupnych udajov s
ciefom zohladnit dopad su¢asnych podmienok, ktoré neovplyvnili obdobie, z ktorého sa historicka
skusenost zistuje a zaroven zohladnit aj dopad podmienok, ktoré uz v si¢asnosti 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 uétovnou
hodnotou finanéného aktiva a su¢asnou hodnotou odhadovanych buducich periaznych tokov dis-



(All amount are in thousands of Euros, unless stated otherwise)

Interest on securities available for sale calculated using the effective interest method is re-
cognized in the income statement. Dividends on available-for-sale equity instruments are recogni-
zed in the income statement 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 maximum use of market inputs and relying as little as possible on Com-
pany-specific inputs.

2.7 Impairment of assets
(i) Financial assets carried at amortized 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 impa-
irment 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 about the following events:

significant financial difficulty of the issuer or debtor;
a breach of contract, such as a default or delinquency in payments;
® acreditor provides a discount to a debtor because of legal or financial difficulties. This disco-
unt was not originally meant to be provided.
® it becomes probable that the issuer or debtor will enter into bankruptcy or other financial
reorganization
® 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 evi-
dence of impairment 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
(categorized 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 recognized 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 experience 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 rece-
ivables or held-to-maturity investments, the amount of the loss is measured as the difference
between the asset’s carrying amount and the present value of estimated future cash flows disco-
unted at the financial asset’s original effective interest rate. The carrying amount of the asset is
reduced through the use of an allowance account and the amount of the loss is recognized in the
income statement. 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
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

kontovanych pévodnou efektivnou trokovou sadzbou finanéného aktiva. Uétovna hodnota finang-
ného aktiva je znizena pouzitim uctu opravnej polozky a strata je zauctovana do vykazu ziskov
a strat. Ak ma investicia drzana do splatnosti alebo pohladavka alebo Uver pohyblivd urokovu
mieru, diskontna sadza pre vypocet straty zo znizenia hodnoty finanéného aktiva sa urci ako su-
¢asna zmluvna urokova miera. Spolo¢nost méze urcit vySku straty z poklesu hodnoty finanéného
aktiva aj ako rozdiel realnej hodnoty finanéného aktiva stanovenej na zaklade jeho trhovej ceny
a uctovnej hodnoty finanéného aktiva.

Ak v nasledujucom uctovnom obdobi déjde k poklesu straty zo znizenia hodnoty finanéného
aktiva a tento pokles objektivne suvisi s udalostou, ktora nastala po vykézani znizenia hodnoty fi-
nancného aktiva (ako napriklad zlepSenie bonity diznika alebo emitenta), toto vykazané znizenie
hodnoty finanéného aktiva sa rozpusti z Gétu opravnej polozky cez vykaz ziskov a strat.

(i) Finanény majetok ocefiovany v realnej hodnote

K stivahovému driu Spolo¢nost zhodnoti, i existuju realne dokazy o tom, Ze doslo k znizeniu
hodnoty finanéného majetku. V pripade majetkovych cennych papierov, ktoré su klasifikované ako
uré¢ené na predaj, sa berie do uvahy dihSie trvajuce alebo vyznamné znizenie realnej hodnoty
cenného papiera pod jeho obstaravaciu cenu. Ak existuju takéto dokazy v suvislosti s finan¢ny-
mi investiciami ur€enymi na predaj, kumulativna strata sa preuctuje z ocefiovacich rozdielov vo
vlastnom imani do vykazu ziskov a strat. Kumulativna strata sa vypocita ako rozdiel medzi ob-
staravacou cenou a aktualnou realnou hodnotou a je znizena o stratu zo znizenia hodnoty tohto
finanéného majetku, ktord uz bola v minulosti vykazana vo vykaze ziskov a strat. Straty zo zni-
do vykazu ziskov a strat. Straty zo zniZzenia hodnoty dlhovych cennych papierov sa rozpustia cez
vykaz ziskov a strat, ak v nasledujicom obdobi dbjde k narastu realnej hodnoty cenného papiera
a tento narast objektivne suvisi s udalostou, ktora nastala po vykazani znizenia hodnoty cenného
papiera vo vykaze ziskov a strat.

(iii) Pokles hodnoty ostatného nefinanéného majetku

Pri majetku, ktory sa odpisuje, sa test na pokles hodnoty vykonava vtedy, ked okolnosti na-
znacuju, ze uctovna hodnota nemusi byt realizovatelna. Strata zo znizenia hodnoty sa vykazuje
v sume, o ktoru uctovna hodnota majetku prevysuje jeho realizovatelnd hodnotu. Realizovatelna
hodnota predstavuje bud realnu hodnotu znizenu o naklady na pripadny predaj alebo uzitkovu
hodnotu, podla toho, ktora je vy$Sia. Pre ucely stanovenia znizenia hodnoty sa majetok zaradi do
penazné prostriedky). U nefinanéného majetku u ktorého doslo k znizeniu hodnoty, sa pravidelne,
k sivahovému dnu posudzuje, ¢i nie je mozné pokles hodnoty zrusit.

2.8 Kompenzacia finanéného majetku

Finan¢ény majetok a finanéné zavazky sa kompenzuju a vykazuju netto v suvahe len vtedy ak
existuje pravna vymozitelnost tejto kompenzacie a je pravdepodobné Ze vyrovnanie transakcie
sa tiez uskuto¢ni na netto principe, pripadne zrealizovanie majetku a vyrovnanie zavazku sa
realizuje sucasne.

29 Penazné prostriedky a pefiazné ekvivalenty

Penazné prostriedky a penazné ekvivalenty zahfiiaju penaznu hotovost, vklady splatné na
poziadanie, ostatné vysoko likvidné investicie s pévodnou splatnostou do 3 mesiacov a kontoko-
rentné bankové ucty. Kontokorentné uvery, ktoré su splatné na poziadanie a su neoddelitelnou
sucastou riadenia penaznych tokov Spoloc¢nosti, su zahrnuté ako €ast penaznych prostriedkov
a penaznych ekvivalentov vo vykaze pefiaznych tokov.



(All amount are in thousands of Euros, unless stated otherwise)

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 recognized (such as
improved credit rating), then the previously recognized impairment loss is reversed by adjusting
the allowance account. The amount of the reversal is recognized in the income statement.

(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 classi-
fied 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 difference between the acquisition cost and current fair value, less any impa-
irment loss on the financial asset previously recognized in profit or loss — is removed from ‘other
comprehensive income’ and recognized in the income statement. Impairment losses recognized
in the income statement on equity instruments are not subsequently reversed. The impairment
loss is reversed through the income statement if, in a subsequent period, the fair value of a debt
instrument classified as available for sale increases and the increase can be objectively related to
an event occurring after the impairment loss was recognized in profit or loss.

(iii) Impairment of non-financial assets

Assets that are subject to amortization are reviewed for impairment whenever events or chan-
ges in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognized at the amount by which the asset’s carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value
in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for
which there are separately identifiable cash flows (cash-generating units). Impaired non-financial
assets are reviewed regularly at the balance sheet 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 recognized amounts and there is an
intention to settle on a net basis, or to realize the asset and settle the liability simultaneously.

29 Cash and cash equivalents

Cash and cash equivalents includes 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 overdrafts that are payable at call and are part of the cash-flow management of
the Company, are included in the income statements as part of cash and cash equivalents.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

2.10 Zakladné imanie

Kmenové akcie sa klasifikuju ako vlastné imanie. Dodato¢né naklady, ktoré sa priamo vztahu-
ju na emisiu novych majetkovych cennych papierov, sa po odpocitani dane z prijmov vykazuju vo
vlastnom imani ako pokles prijmov z emisie.

2.11 Poistné a investiéné zmluvy

Spoloc¢nost uzatvara zmluvy, ktorych predmetom je transfer poistného alebo finanéného rizika
alebo oboch.

Zmluvy, uzavretim ktorych Spolo¢nost akceptuje vyznamné poistné riziko inej strany (pois-
teny) s dohodou, Zze odSkodni poisteného v pripade, ak uréena 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 vy-
znamnu sumu plneni, ktora je o 10% vy$Sia ako plnenie v pripade, Ze poistna udalost nenastala.

Poistné riziko je riziko iné ako finan¢éné riziko. Finan¢né riziko je riziko moznej budicej zmeny
v Urokovej miere, cene cenného papiera, cene komodity, kurze meny, indexu cien alebo sadzieb,
uverového ratingu, Uverovom indexe alebo inej premennej, ktora je nezavisla od zmluvnych stran.
Poistné zmluvy mézu obsahovat aj urcité finanéné riziko. Zmluvy, v ktorych transfer poistného
rizika od poisteného na Spolo¢nost nie je vyznamny, su klasifikované ako investicné zmluvy.

Cast poistnych zmlav uzavretych Spoloénostou zahffia podiely na prebytku (“discretionary
participation features”, DPF). DPF opraviuje poisteného obdrzat ako doplnok ku garantovanému
minimalnemu plneniu dodato¢né plnenie, ktorého vySka a ¢as plnenia su zavislé od rozhodnutia
Spolo¢nosti. Plnenie je zavislé od:

® realizovanych a/alebo nerealizovanych investi¢nych vynosov z uréeného portfélia aktiv
drzanych Spolo¢nostou, alebo
® zisku alebo straty Spolo€nosti, ktora vydava zmluvu.

Spoloc¢nost vykazuje podiel na prebytku obsiahnuty v takejto zmluve ako zavazok.

2.12 Klasifikacia poistnych zmliv
a) Vykazanie a ocefiovanie

Poistné zmluvy, ktoré Spolo¢nost uzaviera, sa zaraduju do Styroch zékladnych kategérii podla
doby trvania zmluvy a podfa toho, ¢i podmienky zmluvy su fixné alebo nie.

(i) Kratkodobé poistné zmluvy

Do tejto kategérie patria poistné zmluvy v portféliu poistenia majetku, zodpovednosti (kde sa
zaraduju aj poistné zmluvy poistenia zodpovednosti za Skodu spdsobenu prevadzkou motorového
vozidla vratane povinného zmluvného poistenia zodpovednosti za Skodu spésobenu prevadzkou
motorového vozidla), urazového poistenia a ostatné kratkodobé zmluvy v zivotnom a nezivotnom
poisteni.

Poistné zmluvy v portféliu poistenia zodpovednosti chrania klientov Spolo¢nosti proti riziku
sposobenia Skody tretim stranam z dévodu ich &innosti. Typickym prikladom je poistenie jed-
notlivcov a firiem, ktori m6zu byt vystaveni riziku platby kompenzacii tretim stranam v pripade
spOsobenia $kody na zdravi alebo na majetku.

Poistné zmluvy v portféliu poistenia majetku kompenzuju klientov Spolo€nosti v pripade, Ze
dojde k poskodeniu ich majetku alebo ku kradezi majetku.

Poistné zmluvy v portfdliu Urazového poistenia kompenzuju klientov Spolo¢nosti v pripade, ze
dojde k posSkodeniu ich zdravia nasledkom urazu.



(All amount are in thousands of Euros, unless stated otherwise)

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 - classification
The Company issues contracts that transfer insurance risk or financial risk, or both.

Contracts in which the Company assumes significant insurance risk of a third party (poli-
cyholder) and agrees to compensate him if a specified uncertain event (insurance event) has an
adverse effect on him are classified as insurance contracts.

Insurance risk is significant if the occurrence of an insurance event forces the Company to
pay significant amount of insurance risk, which is 10% higher than insurance risk 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
feature”). This feature entitles the holder to receive, as a supplement to guaranteed benefits, ad-
ditional benefits or bonuses that are contractually based on:

® Realized and/or unrealized investment returns on a specified pool of assets held by the
Company, or
® The profit or loss of the Company that issues the contract.

The Company recognizes a DPF contained in a contract as a liability.

2.12 Insurance contracts
a) Recognition and measurement

Insurance contracts that the Company concludes are classified into the following categories,
depending on whether or not the terms and conditions are fixed.

(i) Short-term insurance contracts

Here are categorized insurance contracts within portfolio of insurance of property, liability (as
well as insurance contracts concerning responsibility for damages caused by a motor vehicle,
including compulsory Motor Third Party Liability Insurance), accident assurance and other short-
-term contracts within life and property insurance.

Liability insurance contracts protect clients of the Company 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 clients of the Company in case of theft or damage
suffered to their properties.

Accident insurance compensates clients of the Company if their health is harmed as a con-
sequence of injury.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

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 si¢asnu Uroven prijmov.

Vynosy

Predpisané poistné obsahuje poistné zo zmluv uzavretych v priebehu roka a neobsahuje
dane tykajuce sa poistného. Predpisané poistné je vykazané ako vynos v €ase splatnosti poistné-
ho. Cast poistného, ktora sa vztahuije k riziku trvajicemu aj po dni Uétovnej zavierky (nezasluzené
poistné), sa vykazuje ako rezerva na poistné buducich obdobi.

Rezerva na poistné budtcich obdobi

Rezerva na poistné buducich obdobi obsahuje pomernu ¢ast predpisaného poistného, kto-
ra bude zasluzena v buducom alebo dalSich uétovnych obdobiach. Je vypocitana osobitne pre
kazdu poistni zmluvu pouzitim metddy pro rata temporis (365-inova metéda) a upravovana, ak
je potrebné zohladnit akékolvek odchylky vo vyskyte rizik po€as doby poistenia dohodnutej v po-
istnej zmluve.

Poistné udalosti

Naklady na poistné udalosti sa Uctuju cez vysledok hospodarenia v obdobi, v ktorom vznik-
li, na zaklade odhadovanych zavazkov na vyplatu odSkodnenia poistenym. Obsahuju priame aj
nepriame naklady na likvidaciu poistnych udalosti a vznikaju z udalosti, ktoré nastali do dna
uctovnej zavierky vratane tych, ktoré neboli k tomuto diu Spolo¢nosti nahlasené. Spolo¢nost
nediskontuje zavazky z poistnych udalosti. Zavazky su odhadované nasledovne:

Rezerva na poistné pinenia

K datumu uctovnej zavierky tvori poistoviia technické rezervy na poistné plnenia potrebné na
koneéné vysporiadanie vSetkych zavazkov z poistnych udalosti vzniknutych k datumu uUétovnej
zavierky a s nimi o¢akavanych ostatnych nakladov spojenych s likvidaciou tychto udalosti.

Rezerva na poistné plnenia z poistnych udalosti nahlasenych do konca bezného uctovného
obdobia, ale v tomto u¢tovnom obdobi nevybavenych ( RBNS ) vychadza z posudenia vSetkych
dostupnych informécii ku konkrétnej poistnej udalosti pri prvotnom zauctovani . Po ziskani kazdej
novej informacie k predmetnej udalosti je tato rezerva upravovana vzhladom na nové skuto¢nosti.

Pre vypocet technickej rezervy na poistné pinenie z poistnych udalosti vzniknutych a nena-
hlasenych v beznom u¢tovnom obdobi (dalej IBNR) sa pouzivaju matematicko-Statistické metody
zalozené na trojuholnikovej schéme Chain Ladder. Pri vypocte rezervy sa postupuje opatrne (v
opodstatnenych pripadoch sa pouziva aj ,tail“ faktor a finan¢né toky sa nediskontuju) s dérazom
na dostatocnost rezerv. Poistoviia nepouziva diskontovanie buducich plneni.

Popisané metddy vyuzivaju historické skusenosti s vyvojom poistnych udalosti a predpoklada
sa, ze tieto skusenosti sa budu v buducnosti opakovat. Mézu vSak existovat dévody, pre ktoré
vyvoj bude odliny ako napriklad:

Ekonomické, pravne, politické a socialne trendy
Zmena postupov pri likvidacii poistnych udalosti
Zmena v portféliu nezivotného poistenia

Nahodne vykyvy vratane moznych velkych strat

Ak su popisané dovody zmien zname a daju sa identifikovat, tak méze nastat modifikacia
sposobu vypoctu rezerv.

Rezerva na deficit v povinnom zmluvnom poisteni
Demonopolizaciou ,poistenia zodpovednosti za Skodu spdsobenu prevadzkou motorového

vozidla“ (dalej len zakonné poistenie) sa dna 1. januara 2002 otvoril trh povinného zmluvného
poistenia zodpovednosti za $kodu spdsobenu prevadzkou motorového vozidla (dalej len PZP)



(All amount are in thousands of Euros, unless stated otherwise)

Other short-term insurance contracts protect clients of the Company from the consequences
of events (such as death or disability), that would affect the ability of the client or his dependants
to maintain their current level of income.

Revenues

Premium is recognized as revenue when due, and over the life of the policy. It is recognized
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 earned in the next one or more financial periods. It is quantified for each insurance contract
separately using the pro rata temporis (365-days) method, and is adjusted as a result of any va-
riances that occurred during the time period set out in the insurance contract.

Cost of claims

Insurance events costs are booked through the profit-and-loss statement in the same booking
period in which they occur on the basis of estimated liabilities needed for insurance compensa-
tion. They involve direct and indirect costs needed for settling insurance events, and they arise
from events which have occurred up to the day of the financial statements, including those which
have not been, up to that time, reported to the Company. The company does not discount liabilities
from claims. Claims are estimated as follows:

Claim reserve

The Company constitutes technical reserves for insurance performances needed for final
settlement of all liabilities from insurance events that have occurred up to the date of the financial
statements and expected costs connected with settling these events up to the date of the financial
statements.

A reserve for insurance performance from insurance events reported until the end of ordinary
accounting period, but not yet settled in this period (Reported But Not Settled) takes into conside-
ration all accessible information related to the relevant insurance event when initially booked. After
receiving additional information regarding this insurance event, the reserve is adjusted.

The mathematical and statistical method based upon a triangular scheme called the Chain-
-Ladder method is used when calculating technical reserve on insurance performance from insu-
rance events that emerged, but have not been reported in the current accounting period. Prudent
approach is applied when calculating reserves (“tail” factor and non-discounted cash flows are
used in justified cases). The Company does not use discounting of future premiums.

These methods use historical experience with the development of insurance events, and it
is anticipated that these patterns will repeat. Development can be different due to the following
reasons:

economic, legal, political and social trends;

a change in the settlement procedures for insurance events;

a change in the portfolio of products other than life insurance’ or
accidental divergences, including enormous losses.

If any of these reasons are identified, modifications of the formula for calculating insurance
reserves can take place.

Reserve for deficit in Motor Third Party Liability Insurance

The liberalization of the motor third party liability insurance market in 1 January 2002 opened
the market of Motor Third Party Liability Insurance (MTPL) to commercial insurance companies.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

pre konkurenéné poistovne. Spolo¢nost spolu s dalSimi poistoviiami, ziskala licenciu, ktora jej
umoznuje prevadzkovanie uvedeného poistenia.

Pred 1. januarom 2002 toto poistenie prevadzkovala a zmluvy z nich spravovala Slovenska
poistovna, a.s., ktora na ten Ucel tvorila i technické rezervy. Dfiom 1. janudra 2002 prava a povin-
nosti v zmysle zékona ¢. 381/2001 Z. z. § 28 ods. 3 presli na Slovensku kancelariu poistovatelov
(SKP), tymto driom previedla Slovenska poistovia i prostriedky rezerv, ktoré z titulu prevadzko-
vania tohto poistenia tvorila. Slovenska poistovria, a.s. nevytvorila dostato€né rezervy na zavazky
vyplyvajuce zo zakonného poistenia. V roku 2007 auditorska firma Deloitte vykonala audit rezerv
z0 zakonného poistenia a stanovila dolnd a hornu hranicu deficitu na 126 — 153 mil. Eur. VSetky
poistovne operujuce na slovenskom poistnom trhu prevadzkujiuce PZP sa prostrednictvom plate-
nia prispevkov podielaju na tomto deficite v pomere ich trhového podielu (Poznamka 22).

(i) Dlhodobé poistné zmluvy s pevnymi a garantovanymi zmluvnymi podmienkami

Dlhodobé poistné zmluvy poistuju udalosti spojené s ludskym zivotom (napriklad smrt, dozitie,
vazne ochorenia, Uraz, invaliditu a pod.) poc¢as dlhého obdobia. Tieto zmluvy neobsahuju prvok
dobrovolnej spolutiasti.

Vynosy

Predpisané poistné je vykazané ako vynos v ¢ase splatnosti poistného a pocas celého trvania
poistnej zmluvy. Predpisané poistné je vykazané v hrubej vyske pred odpocitanim sprostredko-
vatelskych provizii.

Poistné plnenia

Poistné plnenia zahrnuju vyplatu pri doziti, vyplatu déchodku, vyplatu odkupnej hodnoty, vy-
platu pri smrti a vyplatu podielu na zisku. Vyplaty pri doziti a vyplaty déchodkov su zauctované
ako néklad v ¢ase splatnosti vyplaty. Vyplatené odkupné hodnoty su zauctované ako naklad v mo-
mente zaplatenia. Vyplaty pri smrti su zau¢tované ako naklad v momente nahlasenia poistnej
udalosti. Zavazky z dévodu poistnych plneni su odhadované nasledovne:

Rezerva na poistné plnenia

Vyska rezervy sa urci ako suhrn rezerv vypocitanych pre jednotlivé poistné udalosti a zahffa
predpokladané naklady spojené s vybavenim poistnych udalosti. Ak sa poskytuje poistné plnenie
formou déchodku, rezerva je vypocitana na zaklade poistno-matematickych metdd.

VySka technickej rezervy na poistné plnenia vzniknuté a nenahlasené v beznom u¢tovnom
obdobi je vypocitana na zéklade poistno-matematickych metdd. Pre vypocet sa pouziva Chain-
-Ladder metdda (rebrikova metoda).

Rezerva na zivotné poistenie

Rezerva na zivotné poistenie sa tvori vypoctom poistno-matematickymi metédami Zivotného
poistenia ako suhrn rezerv vypocitanych za kazdud zmluvu osobitne. Jej vySka je pre jednotlivi
zmluvu uréena suc¢tom matematickej rezervy, pripadnej rezervy spravnych nakladov a rezervy na
podiel na zisku. Na rezerva Zivotného poistenia sa zaistovatel nepodiela vzhladom na to, Ze na
zaklade platnych podmienok zaistenia je zaistena len rizikova zlozka poistného.

Pri vypocte rezerv sa pouzivaju tie isté umrtnostné tabulky a technicka urokova miera ako
pri uréovani sadzieb poistného. Pre celé portfdlio poistnych zmluv (zmluvy ktoré boli od svojho
zacCiatku evidované v systéme KOOP SQL tj. od roku 2005 ) Spolo¢nost pocita a uctuje zillmeri-
zovanu rezervu. Zaporné zostatky rezerv jednotlivych zmliv Zivotného poistenia su nahradené
nulovymi zostatkami.

Pre ostatné poistné zmluvy (kotré boli v ¢ase svojho zaliatku evidované v ostatnych systé-
moch) Spolo¢nost Gétuje nezillmerozovanu rezervu.



(All amount are in thousands of Euros, unless stated otherwise)

The Company, together with other companies, acquired a licence that allows it to provide compul-
sory insurance (MTPL).

Before 1 January 2002, this insurance was provided by Slovenska poistoviia, a.s., which also
administered all contracts and formed technical reserves. After 1 January 2002, all rights and ob-
ligations as defined in Act no. 381/2001, § 28,paragraph 3 were transferred to Slovenska kancela-
ria poistovatelov (SKP — The Slovak Insurers’ Bureau) together with related provisions. However,
Slovenska poistovha had not created sufficient provisions for liabilities coming from compulsory
insurance (MTPL). In 2007, Deloitte performed an audit of the MTPL provisions and estimated a
deficit of between EUR 126 and EUR 153 million. All insurance companies present on the Slovak
MTPL insurance market are participating in reducing the deficit in proportion to their market share
(Note 22).

(i) Long-term insurance contracts with fixed and guaranteed terms

These include mainly universal life insurance, pension insurance, as well as death insurance,
sickness and injury insurance, as well as death insurance and injury insurance for a period of at
least five years. These contracts do not include a discretionary participation feature (DPF).

Revenues

Premiums are recognized as revenues when they become payable. Premiums are shown
before the deduction of insurance commissions.

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 cer-
tain age and pension benefits are recognized as an expense when due. Surrender values are
recognized as an expense when paid. Death benefits are recognized as an expense when the
insured event is reported. Liabilities in respect of insurance benefits are estimated as follows:

Claims provision

The amount of reserve is determined as the sum of the aggregate of reserves calculated for
particular insurance events and contains claims handling costs related to processing insurance
events. If the performance is provided in the form of a pension, the reserve is calculated on basis
of actuarial methods.

The amount of IBNR in the accounting period is calculated on the basis of actuarial methods,
particularly the ‘Chain-Ladder’ method.

Life reserve

The technical reserve for life-insurance is an aggregate of reserves calculated according to
individual contracts of life-insurance. They are calculated using actuarial methods, including al-
ready admitted and settled shares in profit and reserves for costs connected with administering
insurance, after deduction of the present value of future premiums. The reinsurer has no share in
a reserve for life insurance, given that valid reinsurance conditions say that only the risk compo-
nent of the insurance is reinsured.

The same mortalities and guaranteed interest rate as those used for the premium calculation
are used for these reserves. For the entire portfolio of the insurance contracts (including those
which, upon inception, arose from 2005), the Company calculates and accounts for a Zillmerized
reserve. Negative reserve balances of individual life insurance contracts are zeroed.

For insurance contracts (such as those recorded in other IT administration systems upon
inception), the Company recognizes a non-Zillmerized reserve.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

(iii) Dlhodobé poistné zmluvy bez pevnych zmluvnych podmienok

Tieto poistné zmluvy poistuju udalosti spojené s fudskym Zivotom (napriklad smrt alebo dozi-
tie) pocas dlhého obdobia. V podmienkach Spolo¢nosti patria do tejto skupiny zmluvy investi¢né-
ho Zivotného poistenia a indexovo viazaného poistenia.

Predpisané poistné je zauc¢tované do vynosov v momente, kedy je poistné uhradené.

VySka zavazkov z tychto poistnych zmliv sa upravuje o zmenu realnej hodnoty podielovych
jednotiek, na ktorych je viazana hodnota zavazku a znizuje sa o administrativne poplatky a po-
platky za odkupenie poistnej zmluvy, ktoré predstavuju vynosy poistovne a o uskutocnené vybery.

Dlhodobé poistné zmluvy viazané na podielové jednotky (unit-linked) su poistné zmluvy s vlo-
zenym derivatom, ktory vytvara vztah medzi poistnym plnenim a hodnotou podielovych jednotiek
v investiénom fonde. Tento vioZeny derivat spifia definiciu poistnej zmluvy a preto sa neoddeluje
od samotnej hostitelskej poistnej zmluvy a neuctuje sa o hom osobitne.

(iv) Investiéné zmluvy s prvkami dobrovolnej spolutcasti (DPF)

V pripade poistnych zmliv OPU je predpisané poistné zuétované 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 odkupenie poistnej zmluvy, ktoré predstavuju vynosy
poistovne a o uskuto¢nené vybery.

Dlhodobé poistné zmluvy OPU su investiéné zmluvy s DPF, pri ktorych ma poisteny pravo na
dodatocné podiely na zisku vo forme uroku, o vySke ktorého rozhoduje manazment spolo¢nosti
na zaklade investi¢nych vynosov a zisku Spolo¢nosti z portfdlia tychto zmluv.

Do tejto skupiny patria eSte v podmienkach Spolo¢nosti zmluvy jednorazového poistného
k ostatnym produktom Zivotného poistenia v ramci produktu Mimoriadne poistné Invest a zmlu-
vy poistenia pre pripad smrti za jednorazové poistné v rdmci produktu Projekt Istota a Program
Vynos VIG.

b) Vlozené derivaty v poistnych zmluvach

VloZené derivaty v poistnych zmluvach, ktoré spinaju definiciu poistnej zmluvy alebo opcie na
odkupenie poistnej zmluvy za pevne stanovenu hodnotu (alebo za hodnotu uréenu na zéaklade
pevne stanovenej hodnoty a Urokovej miery), sa samostatne nevykazuju. VSetky ostatné viozené
derivaty sa vykazuju samostatne a ocefiuju sa redlnou hodnotou so ziskom alebo stratou vykaza-
nymi vo vykaze ziskov a strat., ak nie su uzko spojené s hlavnou poistnou zmluvou.

c) Casové rozlisenie obstaravacich nakladov na poistné zmluvy

Obstaravacie naklady na poistné zmluvy zahfnaji vSetky priame a nepriame naklady vznik-
nuté v suvislosti s uzatvaranim poistnych zmliv. Obstaravacie naklady vzniknuté v beznom uctov-
nom obdobi, ktoré sa vztahuju k vynosom nasledujucich u¢tovnych obdobi sa ¢asovo rozlisuju.

NezZivotné poistenie

Casové rozlisenie obstaravacich nakladov v neZivotnom poisteni je vypocitané z celkovej Giast-
ky obstaravacich nékladov bezného uctovného obdobia a je rozdelené na bezné a buduce uctovné
obdobia rovnakym podielom, ako je stanovena technicka rezerva poistného buducich obdobi.

Dilhodobé poistné zmluvy s pevnymi alebo garantovanymi zmluvnymi podmienkami
Vzhladom na pouzitu metddu zillmerizacie zivotnych rezerv su obstaravacie naklady v zivotnom

poisteni ¢asovo rozliSené prostrednictvom tejto metddy a kapitalizaciou prechodne zépornych zo-
statkov zivotnych technickych rezerv pre tu ¢ast portfolia zivotného poistenia, ktorej rezerva zivot-
ného poistenia je pocitana a U¢tovana v zillmerizovanej vyske. Pre zostavajucu Cast portfdlia, ktorej
rezerva Zivotného poistenia je poc¢itana a U¢tovana v nettovyske su skutocné obstaravacie naklady
Gasovo rozliSované podla priemernej Zivotnosti poistnych zmluv v zivotnom poisteni.



(All amount are in thousands of Euros, unless stated otherwise)

(iii) Long-term contracts without fixed conditions — unit-linked

These contracts insure human life events (for example, death or survival) over a long period.
This group includes unit-linked life insurance and index-linked insurance.

Premium is recognized as revenue when paid.

The amount of liabilities arising from these insurance contracts is adjusted for the change in
the share components’ fair value. The amount of liability is linked to these share components and
is decreased for administrative costs and fees for insurance contract repurchase (representing
gains of the Company) and realized withdrawals.

Long-term contracts without fixed terms (unit-linked) contain embedded derivatives which are
created by the relation between the insurance benefit and the value of units in the investment
fund. This embedded derivative is in line with conditions for the insurance contract, and is there-
fore not unbundled from the host contract.

(iv) Investment contracts with discretionary participation feature (DPF)

The written premium from investment contracts with a DPF is recognized when settled. The
amount of liabilities from these insurance contracts is adjusted for assigned shares on profit, and
lowered for administrative costs and costs for fees for insurance contract repurchase (represen-
ting gains of the Company) and realized withdrawals.

Long-term insurance contracts DPF are investment contracts with DPF, where the policyhol-
der has the right to additional shares in profit in the form of interest. The amount of this share is
determined by the management of the Company on the basis of their investment revenues and
profit from the contract portfolio.

In this group are also included single life insurance products included in the product ‘Exceptio-
nal Insurance Invest’, and contracts in the event of death for one-off insurance included in ‘Istota
Project’ and the ‘Vynos VIG Programme’.

b) Embedded derivatives

The Company does not separately measure embedded derivatives that meet the definition of
an insurance 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 derivative are separated
and carried at fair value if they are not closely related to the host insurance contract and meet the
definition of a derivative.

c) DAC

Commissions and other acquisition costs that vary with and are related to securing new con-
tracts and renewing existing contracts are capitalized as an intangible asset (DAC). All other costs
are recognized as expenses when incurred. The DAC is subsequently amortized over the life of
the contracts as follows:

Non-life insurance

DAC in non-life insurance is calculated from the total amount of acquisition costs of the pre-
sent accounting period, and is divided into present and future accounting periods with the same
significance, as the set technical reserve of premium of future periods.

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 capitalization of temporarily negative balances of life tech-
nical reserves for the lesser part of the portfolio of life-insurance. For the remaining portion, where
the life reserve is calculated at a net amount, the actual acquisition cost is deferred in accordance
with average life of life insurance contracts.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Dihodobé poistné zmluvy bez pevnych zmluvnych podmienok — unit-linked

Casové rozligenie obstaravacich nakladov pri investiénom Zivotnom poisteni, v ramci ktorého sa
pouziva aktuarske fondovanie, je realizované tak, Ze zohladruje k momentu Uétovnej zavierky aktu-
alnu vysku neuhradenych kalkulovanych obstaravacich nakladov pre kazdu poistnt zmluvu zvlast.

d) Test primeranosti rezerv

Spolo¢nost vykonala test primeranosti rezerv k datumu zostavenia uctovnej zavierky. Ciefom
testu primeranosti je preverit dostato¢nost rezerv znizenych o hodnotu ¢asového rozliSenia ob-
staravacich nakladov. Na vykonanie testu je pouzity najlepsi odhad buducich zmluvnych financ-
nych tokov a s tym spojenych nakladov ako napriklad administrativnych nakladov a nakladov na
likvidaciu poistnych udalosti vratane vynosov z investicii kryjucich tieto rezervy. Poistny kmen
zivotného poistenia bol rozdeleny do skupin (podia technickej urokovej miery) pricom pre kazdu
skupinu boli vybrané reprezentativne vzorky na zaklade stavu poistného kmena a priemernych
parametrov pre danu skupinu (produkt). V pripade nedostato¢nosti Spolo¢nost vytvara dodatoc-
nu rezervu. NedostatoCnost rezerv je vykazana vo vykaze ziskov a strat prislusného uctovného
obdobia.

Zavéazky z dlhodobych poistnych zmliv s garantovanymi zmluvnymi podmienkami su stano-
vené na zaklade parametrov platnych pri podpise zmluvy. Ak test primeranosti rezerv vyzaduje
pouzitie predpokladov na zaklade ich najnovsieho vyvoja, takto upravené parametre sa pouziju
pre nasledné ocenenie zavazkov z poistnych zmluv.

e) Aktiva vyplyvajuce zo zaistenia

Zmluvy so zaistovatelmi uzatvorené Spolo¢nostou, na zéklade ktorych su Spolo¢nosti nahra-
dené straty z jednej alebo viacerych zmlv, ktoré spifiaju definiciu poistnych zmliv, sa klasifikuju
ako zaistné zmluvy. Len prava vyplyvajuce zo zmluay, v ktorych dochadza k prenosu vyznamného
poistného rizika (poistnych zmluv), su vykazované ako aktiva vyplyvajuce zo zaistenia. Prava
vyplyvajuce zo zmluv, v ktorych nedochadza k prenosu vyznamného poistného rizika, sa ucétuju
ako finanéné aktiva.

Aktiva vyplyvajuce zo zaistenia obsahuju kratkodobé pohladavky zo zaistenia (klasifikované
ako pohladavky a uUvery) ako aj dlhodobé pohladavky zo zaistenia (klasifikované ako zaistné
aktiva), ktoré zavisia od o¢akavanych poistnych udalosti a plneni vznikajucich zo zaistenych po-
istnych zmluv. Aktiva vyplyvajuce zo zaistenia su oceriované na rovnakom zaklade ako prislusné
zaistené poistné zmluvy a v sulade s podmienkami jednotlivych zaistnych zmlav. Zavazky vyply-
vajuce zo zaistnych zmluv predstavuju predovSetkym postupené poistné a ucétuju sa do nakladov
v obdobi, ktorého sa tykaju.

Aktiva vyplyvajuce zo zaistenia su posudzované z hladiska znizenia hodnoty ku dfiu uctovne;j
zévierky. Ak existuju objektivne znamky znizenia hodnoty aktiv vyplyvajucich zo zaistenia, ich
uctovna hodnota je znizena na uroven ich realizovatelnej hodnoty a strata zo znizenia hodnoty je
vykazana vo vykaze ziskov a strat. Spolo¢nost ziskava informacie o objektivnych znamkach zni-
Zenia hodnoty aktiv vyplyvajlcich zo zaistenia prostrednictvom rovnakého procesu ako v pripade
finanénych aktiv ocenovanych v amortizovanej obstaravacej cene. Strata zo znizenia hodnoty
aktiv vyplyvajucich zo zaistenia sa tiez poCita rovhakym spdsobom. Tento proces je popisany
v Poznamke ¢€islo 2.7.

f) Pohladavky a zavézky z poistnych zmluv

Pohladavky a zavazky z poistnych zmliv su najma pohladavky a zavazky voci poistenym,
sprostredkovatelom a maklérom. Ak existuju objektivne znamky zniZzenia hodnoty pohladavok
z poistnych zmluv, Spolo¢nost zodpovedajucim spésobom znizi ich Gétovnud hodnotu a vykaze
stratu zo znizenia hodnoty vo vykaze ziskov a strat. Spolo¢nost ziskava objektivne dokazy zni-
Zenia hodnoty pohladavok z poistnych zmluv rovnakym spésobom ako je popisané v Poznamke
Cislo 2.7.



(All amount are in thousands of Euros, unless stated otherwise)

Long term insurance contracts without fixed contractual terms — unit-linked contracts
The Company uses the actuarial funding method for deferring the acquisition cost. Actuarial

funding uses coefficients in such a way that DAC represents the current amount of calculated
unpaid acquisition costs for each policy at the balance-sheet date

d) Liability adequacy test

At the balance-sheet date, the Company performed a reserve adequacy test to verify that the
amount of reserves net of the deferred acquisition costs is adequate. To perform the test, the cur-
rent best estimate of future contractual cash flows and the related costs (such as administrative
expenses and claim settlement costs, including income from investments backing such reserves)
was used. The life insurance contract portfolio was split into groups (by technical interest rates).
For each group, representative samples were chosen based on the status of the insurance port-
folio and average parameters for each group (product). If an insufficiency is found, the Company
sets up an additional reserve. The inadequacy of reserves is recognized in the income statement
of the respective accounting period.

Liabilities from long-term insurance contracts with guaranteed terms are determined on the
base of parameters applicable upon executing the contract. If the adequacy test requires use of
assumptions based on the latest development, such adjusted parameters are also used for the
following measurement of liabilities from insurance contracts.

e) Reinsurance assets

Contracts entered into by the Company with reinsurers under which the Company is compen-
sated for losses on one or more contracts issued by the Company, and that meet the classifica-
tion requirements for insurance contracts, are classified as reinsurance contracts held. Only the
rights arising from contracts where substantial insurance risk is transferred are recognized as
reinsurance assets. Contracts that do not meet these classification requirements are classified as
financial assets.

Assets emerging from reinsurance contain short-term receivables from reinsurance (clas-
sified as loans and receivables), as well as long-term receivables from reinsurance (classified
as reinsurance assets) which are connected with expected insurance events and performances
emerging from reinsured contracts. Assets emerging from reinsurance are valuated on the same
basis as appropriate reinsured insurance contracts and in compliance with conditions of individu-
al reinsured contracts. Liabilities emerging from reinsured contracts represent mainly forwarded
premium, and are booked to costs in the appropriate accounting period.

The Company assesses its reinsurance assets for impairment at the balance-sheet date. If
there is objective evidence that the reinsurance asset is impaired, then the Company reduces the
carrying amount of the reinsurance asset to its recoverable amount and recognizes that impair-
ment loss in the income statement. The Company gathers objective evidence that a reinsurance
asset is impaired using the same process adopted for financial assets held at amortized cost.
The impairment loss is also calculated following the same method 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 insuran-
ce contract holders, agents, and brokers. If there are objective indicatorsof a loss from a decrease
in the value of insurance contract receivables, the accounting value of insurance receivables is
decreased by impairment, and the loss is accounted for in the profit and loss account. The Com-
pany uses the same objective indicators as those described in Note 2.7.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

2.13 Odlozena dan z prijmov

OdloZena dan z prijmov sa v Uc¢tovnej zavierke Uctuje v plnej vysSke zavazkovou metdédou,
na zéklade do¢asnych rozdielov medzi dariovou hodnotou majetku a zavazkov a ich uétovnou
hodnotou. OdloZena dan sa vypocita pouzitim sadzby a platnych dafovych zékonov, resp. zako-
nov, ktoré sa povazuju za platné k suvahovému driu a u ktorych sa oakava ze budu platit v case
realizacie do¢asnych rozdielov.

Odlozené dafové pohladavky sa zauctuju v rozsahu ich realizovatelnosti, t.j. ak je pravdepo-
dobné ze docasné rozdiely budu uplatnené voci dosiahnutému zdanitelnému zisku.

2.14 Zamestnanecké pozitky
(i) Nezaisteny penzijny program s vopred stanovenym déchodkovym pilnenim

Spolo¢nost vyplaca v sulade s poziadavkami Zakonnika prace svojim zamestnancom pri pr-
vom skonc&eni pracovného pomeru po nadobudnuti naroku na starobny déchodok resp. invalidny
déchodok plnenie minimalne vo vyske jeho priemernej mesacnej mzdy.

Spolo¢nost tiez vyplaca jubilejné odmeny pri dosiahnuti veku 50, 55 a 60 rokov, v pripade, ze
mu neprinalezi odchodné. Maximalna vy$ka odmeny sa priznava v zavislosti od poc¢tu odpraco-
vanych rokov v spolo¢nosti.

Dizka zamestnania EUR

Do 2 rokov 100
3 — 4 roky 166
5 — 6 rokov 266
7 rokov 498
Viac ako 8 rokov 664

Zavazok vykazany v suvahe vyplyvajuci z déchodkovych programov s vopred stanovenym
plnenim predstavuje su€asnu hodnotu zavazku z definovanych pozitkov k suvahovému driu,
spolo¢ne s upravami zohladnujucimi nevykazané poistno-matematické zisky alebo straty a nakla-
dy minulej sluzby. Poistni matematici pocitaju raz ro¢ne zavazok definovanych plneni pouzitim
metody ,Projected Unit Credit".

Sucasna hodnota zavazku z definovanych plneni je stanovena oddiskontovanim odhadova-
nych buducich Ubytkov pefaznych tokov pouzitim urokovych mier Statnych cennych papierov,
ktoré maju dobu splatnosti bliziacu sa k zavazku z déchodkovych programov.

Poistno-matematické zisky a straty vyplyvajuce z Uprav a zmien poistno-matematickych pred-
pokladov sa zauctuju do vykazu ziskov a strat pri ich vzniku. Zmeny déchodkovych programov
sa Uétuju vo vykaze ziskov a strat podas priemernej zostatkovej dizky zamestnavania prislugnych
zamestnancov.

(ii) Dochodkové programy s vopred stanovenymi prispevkami
Spoloc¢nost prispieva do statnych a sukromnych fondov déchodkového pripoistenia.

Spolo¢nost plati po¢as roka odvody na povinné zdravotné, nemocenské, déchodkové, Urazo-
vé poistenie a tiez prispevok do garanéného fondu a na poistenie v nezamestnanosti v zakonom
stanovenej vyske 35,2% (2008: 35,2%) z hrubych miezd do vy$ky mesacnej mzdy, ktora je sta-
novena prislusnymi pravnymi predpismi, pri€om zamestnanec si na prisluéné poistenia prispieval
dalSimi 13,4% (2008: 13,4%). Naklady na tieto odvody sa Uctuju do vykazu ziskov a strat v tom
istom obdobi ako prislusné mzdové naklady.



(All amount are in thousands of Euros, unless stated otherwise)

2.13 Deferred income tax

Deferred income tax is provided in full, using the liability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements. Deferred income tax is determined using tax rates (and laws) that have been enacted
or substantively enacted by the balance sheet date, and that are expected to apply when the rela-
ted deferred income tax asset is realized or the deferred income tax liability is settled.

Deferred income tax assets are recognized to the extent that it is probable that future taxable
profit will be available against which the temporary differences can be utilized.

2.14 Employee benefits
(i) Defined benefit plan

In accordance with the Labour Code, upon the employee’s first termination of employment
after being entitled to a retirement pension or disability pension, the company pays a minimum of
the employee’s average monthly salary.

The Company also pays bonuses at 50, 55, and 60 years, if there is no entitlement to retire-

ment benefits. The maximum amount of bonus paid depends on the number of years worked for
the Company.

Duration of employment In Euros

Up to 2 years 100
3 -4 years 166
5 —6 years 266
7 years 498
more than 8 years 664

The liability recognized 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 together with ad-
justments for unrecognized actuarial gains or losses and past service costs. The defined benefit
obligation is calculated 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 treasury bonds that have terms to maturity that appro-
ximate the terms of the related pension liability.

Actuarial gains and losses arising from experience adjustments and changes in actuarial as-
sumptions are charged or credited to income when incurred. Changes in pension plans are re-
cognized in the income statement over the employees’ expected average remaining working lives.

(ii) Defined contribution plans
The Company pays contributions to state and private pension insurance plans.

During the year, the Company makes contributions to mandatory health, sickness and injury
insurance, and to the guarantee fund and unemployment insurance fund at an amount determi-
ned by law based on gross salaries. During the year, the Company made contributions to these
funds at 35.2% (2008: 35.2%) of gross salaries, up to the amount of the monthly salary, which is
determined by the relevant legal regulations. The contribution made by an employee was 13.4%
(2008: 13.4%). Costs of the contributions are recognized in the income statement in the same
period as related personnel costs.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

(iii) Odstupné

Zamestnancovi, s ktorym zamestnavatel skoncil pracovny pomer vypovedou z dévodov uvedenych
v § 63 ods. 1 pism a) alebo b) patri odstupné v sume dvojnasobku jeho priemerného mesaéného za-
robku, pripadne trojnasobku jeho priemerného mesaéného zarobku ak odpracoval viac ako pat rokov.

2.15 Rezervy

Rezervy na pravne spory sa tvoria v nasledujucich pripadoch: Spolo¢nost ma sucasné pravne
alebo iné zavazky v désledku minulych udalosti, je pravdepodobné, Ze k vyrovnaniu tychto za-
vazkov bude potrebné vynalozenie prostriedkov a zaroven je mozné spolahlivo odhadnut sumu
zavazkov. Na buduce prevadzkové straty sa rezervy netvoria.

2.16 Vykazovanie vynosov
(i) Urokové vynosy

Urokové vynosy z finanénych aktiv, ktoré nie su klasifikované ako ocefované v reélnej hod-
note cez vykaz ziskov a strat, sa vykazuju ako vynos pouzitim metody efektivnej Urokovej miery.
Urokové vynosy su vykazané vo vykaze ziskov a strat ako Vynosy z finanénych investicii.

(ii) Vynosy z dividend

Vynosy z dividend su vykézané v obdobi kedy Spolo¢nost nadobudne pravo na ziskanie di-
vidend.

217 Leasing

Prenajom majetku, pri ktorom prenajimatel nesie vyznamnu ¢ast rizik a ziskov spojenych s
vlastnictvom, sa klasifikuje ako operativny leasing. Platby uskutocnené v ramci operativneho lea-
singu su vykazované rovhomerne vo vykaze ziskov a strat poc¢as doby trvania leasingu

2.18 Dividendy

Distribucia dividend akcionarom Spolo€nosti je vykazana ako zavazok v uctovnej zavierke
v tom obdobi, v ktorom akcionari Spolo¢nosti schvalili rozdelenie hospodarskeho vysledku a vys-
ku dividend.

2.19 Zlucenie spolocnosti pod spolo¢nou kontrolou

KONTINUITA poistovna a.s. Vienna Insurance Group sa k driu 1. oktébra 2009 pravne zltéila
so Spolo¢nostou (Pozn. 14). Toto zlu¢enie spoloCnosti pod spolonou kontrolou bolo Uctované
metddou predchadzajliiceho ocenenia — bez Upravy porovnatelnych tdajov (prospektivna). Uétov-
na hodnota nadobudnutych aktiv a pasiv sa zaznamenala az odo dna, kedy sa transakcia usku-
tocnila teda k driu pravneho zlu¢enia 1. oktébra 2009. Porovnatelné udaje sa v uctovnej zavierke
neupravuju. Hospodarsky vysledok Kontinuity za obdobie konciace 30. septembra 2009 nie je
sucastou hospodarskeho vysledku Spoloénosti, ale premietol sa vo vlastnom imani Spolo¢nost

3. Zasadné uctovné odhady a problematické postupy ucétovania

Spolo¢nost vykonava odhady a pouziva predpoklady, ktoré ovplyvruju vykazované hodnoty
aktiv a pasiv v nasledujucich uctovnych obdobiach. Odhady a Usudky sa neustale prehodnocuju
na zaklade 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 zavazkov pocas nasledujuceho uctovného obdobia su uvedené nizsie.



(All amount are in thousands of Euros, unless stated otherwise)

(iii) Termination benefits

Termination benefits are payable when employment is terminated due to reasons stated in Ar-
ticle 63, paragraph 1a) or b) before the normal retirement date, at two average monthly salaries,
or three average monthly salary if worked for the Company more than five years.

2.15 Provisions

Provisions for legal claims are recognized when: the Company has a present legal or con-
structive 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 recognized for future operating losses.

2.16 Revenue recognition
(i) Interest income

Interest income for financial assets that are not classified at fair value through profit or loss
is recognized as revenue using the effective interest method. Interest income is disclosed under
financial investment income.

(i) Dividend income

Dividend income is recognized when the right to receive payment is established.

2.17 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 income statement on a straight-line basis over the period of the lease.

2.18 Dividends

Dividend distribution to the Company’s shareholders is recognized as a liability in the period
when the dividend distribution has been approved by general meeting.

2.19 Business combinations involving entities under common control

KONTINUITA poistoviia a.s. Vienna Insurance Group legally merged with the Company on 1
October 2009 (Note 14). The acquisition of a subsidiary from entities under common control is
accounted for in line with the predecessor’s carrying value method. The book value of acquired
assets and liabilities was recorded on the day of legal merger as at 1 October 2009. The profit of
KONTINUITA poistoviia a.s. Vienna Insurance Group for the period ended 30 September 2009
is not part of the profit of the Company, and is recognized in these financial statements as an
adjustment in equity of KOMUNALNA poistoviia a.s. Vienna Insurance Group.

3. Critical accounting estimates and judgments

The Company makes estimates and assumptions that affect the reported amounts of assets
and liabilities within the next financial year. 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
book value of assets and liabilities during the following accounting period, are described below.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

(i) Zavazok z narokov vyplyvajucich z poistnych udalosti v nezivotnom poistni

Odhad koneéného zavazku z narokov vyplyvajucich z poistnych zmliv je najddlezitejSim z Gc-
tovnych odhadov, ktoré Spolo¢nost vykonava. Existuje niekolko zdrojov neistoty, ktoré Spolo¢nost
musi zvazit pri odhade koneéného zavazku, ktory Spolo€nost bude musiet z prislusnych narokov
uhradit.

Vyznamnym zdrojom neistoty spojenym s nezivotnym poistenim su pravne predpisy, ktoré
opravnuiju poistnika nahlasit poistnu udalost az do okamihu vyprSania naroku. Lehota pre nahla-
senie naroku obycajne trva niekolko rokov od datumu, kedy poistnik zistil vznik poistnej udalosti.
Spolo¢nost zohladriuje toto riziko pri vypocte IBNR. Spolo¢nost pravidelne sleduje a vyhodnocuje
historické udaje a predpoklady v kalkulécii a na ich zéklade urCuje kone¢ny odhad zavazkov.

Poistenie motorovych vozidiel Spolo¢nosti tvori poistenie zodpovednosti za $kodu spésobenu
prevadzkou motorového vozidla (MTPL) a havarijné poistenie. Toto poistenie zahfiia aj naroky na
nahradu Skody na zdravi. Likvidacia poistnych udalosti spojenych so vznikom §kdd na zdravi trva
dihsie a odhad vysky poistného plnenia je z tohto dévodu podstatne komplikovanejsi. Spolo¢nost
zohladnuje toto riziko pri tvorbe IBNR. IBNR je tvorena ako sucet su¢asnej hodnoty o¢akavanych
platieb, pricom sa beru do tvahy predpoklady zahrnuté do vypoctu ako umrtnost (pouzitie umrt-
nostnych tabuliek), diskontna sadzba, o¢akavany rast miezd a davok déchodkového zabezpece-
nia, pripadne odhad nakladov poistovne a inych faktorov ovplyviujucich vySku vyplacanej renty.
Celkova vyska tychto rezerv v8ak v su€asnosti nie je vyznamna, ale predpoklada sa postupné
zvySovanie vyznamnosti a vysky takejto rezervy.

Metody vypoctu vyuzivaju historické skusenosti s vyvojom poistnych udalosti a predpoklada
sa, ze tieto skusenosti sa budu v buducnosti opakovat. M6zu v8ak existovat dovody, kedy vyvoj
moze byt odliSny. Ak su tieto dovody zname a daju sa identifikovat, tak méze nastat modifikacia
metéd. Dévody m6zu byt nasledovné:

- ekonomické, pravne, politické a socialne trendy
- zmena postupov pri likvidacii poistnych udalosti
- zmena v portféliu nezivotného poistenia

- nahodne vykyvy vratane moznych velkych strat

(i) Odhad buducich poistnych plneni z dihodobych poistnych zmluv

Stanovenie vysky zavazkov z dlhodobych poistnych zmluv zavisi od odhadov urobenych Spo-
lo¢nostou tykajucich sa o€akavaného mnozstva umrti v kazdom roku, v ktorom je Spolo¢nost
vystavena poistnému riziku. Spolo¢nost opiera svoje odhady o Standardné umrtnostné tabulky,
ktoré zohladriuju poslednu historicku skusenost v oblasti umrtnosti, upravenu v pripade potreby
tak, aby zohladnovala vlastnu skusenost Spolo¢nosti.

Hlavnymi zdrojmi neistoty su epidémie ako AIDS, SARS, rozsiahle zmeny Zivotného Stylu ako
sU zmeny v stravovacich navykoch, faj¢enie a podobne a tieto zmeny mézu vyznamne zhorsit
budicu umrtnost v porovnani s minulostou pre vekové skupiny, pri ktorych je Spolo€nost vysta-
vena vyznamnému riziku umrtia klienta. Na druhej strane v8ak neustale zvySovanie Urovne zdra-
votnej starostlivosti a socidlnych podmienok méze mat za nasledok predizovanie Zivota klientov
Spolo¢nosti v porovnani s o¢akavanou diZkou Zivota, ktori Spolo¢nost berie do Gvahy pri svojich
odhadoch zavézkov z buducich poistnych plneni zo zmluv, ktoré su na dozitie klientov. Pre poist-
né zmluvy, ktoré su na dozitie klienta, su oCakavané zlepSenia umrtnosti vhodne zohladnené pri
odhadovani vysky zavazkov z dlhodobych poistnych zmluv.

Ak by sa pocet umrti v buducich rokoch odliSoval od odhadov manazmentu o 10%, vysledny
zavazok by bol vySsi alebo niz8i o 41 tis. Eur (0 ths EUR v 2008).

V ramci dlhodobych poistnych zmliv s garantovanymi zmluvnymi podmienkami je dal$im od-
hadovanym faktorom investi¢ny vynos vyplyvajuci z ich aktiv. Tento odhad je zalozeny na najlep-
Som sucasnom odhade trhového vynosu, zohladfujuc buduci ekonomicky vyvoj. Jeho aktualna
hodnota je v Spolo¢nosti odhadnuta vo vyske 4,12%. (0% v 2008)

Ak by sa priemerny investi€ny vynos odliSoval od odhadov manazmentu o 0,1%, vysledny
zavazok by bol vyssi alebo niz8i 243 tis. Eur. (0 ths EUR v 2008)



(All amount are in thousands of Euros, unless stated otherwise)

(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
policyholder 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. Insurance of the Company’s cars
includes both MTPL and car accident insurance, which also includes an entitlement to compen-
sation 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
considers this risk when calculating IBNR. IBNR is the sum of the present values of expected pay-
ments, and the calculation takes into account things such as mortality (by using mortality tables),
the discount rate, the expected 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 expected that this experience will repeat in the future. However, reasons for a different deve-
lopment may exist. If such reasons are known and can be identified, then the methods may be
modified. The reasons may be as follows:

- economic, legal, political and social trends;

- achange in the liquidation procedures for insurance accidents;
- achange in the non-life insurance portfolio; and

- accidental deviations, including significant losses

Another material estimate used by the Company is a reserve for the deficit in Motor Third Party
Liability, as described in Note 2.12 a) (i).

(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 exposed 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 li-
festyle changes (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 clients
compared to expected lifespan, which the Company takes into consideration when making its es-
timates of liabilities and future insurance benefits from insurance contracts for reaching a certain
age. For insurance contracts for reaching a certain age, the expected mortality improvements are
appropriately factored in, estimating the amount of liabilities from long-term insurance contracts.

If the numbers of deaths in future years were 10% higher or lower than the management’s
estimate, the ultimate liability would be EUR 41thousand (2008: EUR 0 thousand) higher or lower.

Investment income from the related financial assets is another factor estimated within long-
-term insurance contracts with guaranteed contractual terms. This estimate is made based on the
best current estimate of the market income, taking into account the future economic development.
The Company estimates its actual value at 4.12% (2008: 0%).

If the average investment income were 0.1% higher or lower than the management’s estimate,
the ultimate liability would be EUR 243 thousand (2008: EUR 0 thousand) higher or lower.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

(iii) Pokles hodnoty cennych papierov uréenych na predaj

Spolo¢nost posudi, Ze doslo k poklesu hodnoty cennych papierov uréenych na predaj v pri-
pade, ze doslo k vyznamnému alebo dlhodobému poklesu ich redlnej hodnoty pod obstaravaciu
cenu. Posudenie kedy doslo k vyznamnému alebo dlhotrvajicemu poklesu realnej hodnoty vy-
Zaduje pouzitie odhadov. Spolo¢nost posudzuje okrem iného nestalost v cenach cennych pa-
pierov, finanéné schopnosti spolo¢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 dokazy o zhorSovani finanénej schopnosti spolo¢nosti, odvetvi, Ze nastali
zmeny v technoldgiach ako aj zhorSovanie prevadzkovych a finanénych cash flow.

(iv) Sucasna volatilita na globalnych finanénych trhoch

Pretrvavajuca globalna kriza likvidity, ktora za¢ala v polovici roku 2007, medziinym spdsobila,
Ze je k dispozicii mensi objem zdrojov na kapitalovych trhoch, mensi objem likvidity v slovenskom
bankovom sektore a niekedy vy$Sie medzibankové Urokové sadzby a velmi vysoka volatilita na
lokélnych a medzinarodnych akciovych trhoch. Neistoty prevliadajuce na globalnych finanénych tr-
hoch viedli tiez ku krachu bank a naslednym akciam podniknutym na zachranu bank v Spojenych
Statoch americkych a v zapadnej Eurdpe. Zatial je nemozné predpovedat dopad pretrvavajucej
krizy alebo sa proti nej chranit.

Tieto okolnosti mézu ovplyvnit schopnost Skupiny obstarat nové finanéné aktiva za podmie-
nok uplatnenych pri podobnych transakciach v minulosti. Emitenti finanénych aktiv, ktoré Sku-
pina momentalne drzi, mézu byt tiez ovplyvneni nizSou urovnou likvidity, ktora m6ze nasledne
ovplyvnit ich schopnost vyplatit zostavajuci dih. ZhorSujuce sa prevadzkové podmienky emitentov
moézu mat tiez dopad na predpoklady manazmentu tykajuce periaznych tokov a vyhodnotenie
znehodnotenia (impairmentu) finanénych a nefinanénych aktiv. V rozsahu pristupnych informéacii
manazment prehodnotil oakavané buduce penazné toky pri vyhodnoteni impairmentu.

ManaZment nevie spolahlivo vyhodnotit dopad dalSieho zhorSenia likvidity na finan€nych tr-
hoch a dopad zvySenej volatility na menovych a akciovych trhoch. Manazment veri, Ze podnika
vSetky kroky na podporu udrzatelného rastu Skupiny v momentalnych podmienkach.

(v) Rezerva na deficit PZP

Spolo¢nost v zmysle ustanoveni zéakona o poistovnictve vytvorila v roku 2009 rezervu na defi-
cit PZP, pricom vychadzala z posledného znameho deficitu vykazaného SKP v auditovanej IFRS
zéavierke k 31. decembru 2008 upraveného o platby za rok 2009, ktory predstavoval 94,02 mil. Eur
a z trhového podielu 7,04% Spolo¢nosti na rok 2008 (7,04%). (7,04%) na rok 2007)

(vi) CEE WOOD znehodnotenie

Po nesplneni emisnych podmienok spolo¢nosti CE WOOD, a.s. - nevyplateni ¢asti menovitej
hodnoty dlhopisu a urokového vynosu — CE WOOD, a.s. uzatvorila s Komunalnou poistoviiou
(ako vlastnikom ich emitovanych cennych papierov) zmluvu o splatkovom kalendari, v ktorej sa
zavazuje splatit svoj zavazok v celkovej vyske 487 214,42 EUR v termine do 20. marca 2010.

K 31. decembru 2009 bola podla dohodnutych podmienok, splatend 1. splatka vo vyske
124 777,43 EUR, zaciatkom roka 2010 boli splatené dalSie dve splatky v celkovej vysSke 194 392,36
EUR. Spolo¢nost CE WOOD, a.s. mala dalSie pefiazné prostriedky, uréené na plnenie zavazku voci
veritelom, ziskat z drazby pily spolo¢nosti Javofice, a.s.. Drazba nebola uspes$na z dévodu odstu-
penia vydrazitela, ktoré odévodnil podanim insolvenéného navrhu na Javoficu, a.s.. Spolo¢nost CE
WOOD, a.s. pristupila v su¢asnosti k dalSiemu kroku — predaju akciového podielu v spolo¢nosti
PLOMA, a.s.. Bude prebiehat formou verejnej drazby, kde kiipna cena musi dosahovat minimalne
uroven potrebnu na uspokojenie vSetkych majitelov dlhopisov v plnej vyske.

4, Riadenie poistného a finanéného rizika

Spolo¢nost uzatvara zmluvy, ktoré prenasaju poistné alebo finan¢né riziko alebo oboje. Tato
Cast popisuije tieto rizika a spésoby akymi ich Spolo¢nost riadi.



(All amount are in thousands of Euros, unless stated otherwise)

(iii) Impairment of equity financial assets available for sale

The Company determines that equity financial assets available for sale are impaired when
there has been a significant or prolonged decline in the fair value below its cost. This determina-
tion 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.

(iv) Current volatility on global financial markets

The ongoing global liquidity crisis which started in the middle of 2007 has produced many
results, including lower funding of capital markets, reduced liquidity in the Slovak banking sector
and sometimes higher inter-banking interest rates, and very high volatility in local and internatio-
nal stock markets. Uncertainties in global financial markets also led to the collapse of banks and
subsequent interventions aimed at remedying banks in the United States and Western Europe. To
predict the total impact of the ongoing financial crisis and to protect companies against it appears
impossible.

These circumstances may affect the Company’s ability to acquire new financial assets under
conditions applied in similar transactions in the past. Issuers of financial assets held by the Com-
pany may also be affected by a lower liquidity level that may subsequently influence their ability
to settle the outstanding debt. Deteriorating operational conditions of issuers may also have an
impact on the management’s assumptions concerning cash flows and on evaluating impairment
of financial and non-financial assets. When assessing impairment, management has reviewed the
expected future cash flows based on the information available.

The Company’s management is not able to reliably evaluate either the impact of further liqu-
idity deterioration on financial markets or the impact of a higher volatility on currency and stock
markets. Management believes that all steps are being undertaken to support the Company’s
sustainable growth under current conditions.

(v) Reserve for deficit in Motor Third Party Liability Insurance

In 2009, the Company set up a provision for the MTPL deficit in line with the Insurance Indus-
try Act. The amount of this provision was based on the latest amount of the deficit (EUR 94.02
million) that SKP reported in its audited IFRS financial statements at 31 December 2008, adjusted
by payments for 2009, and on the Company’s market share 7.04% for 2008 (7.04% for 2007).

(vi) Impairment provision to CE WOOD bond

After the failure of CE WOOD, a.s. to meet its obligations with regards to its issued bonds (i.e.
failure to pay up a portion of a bond’s face value and related interest), CE WOOD, a.s. entered into
an agreement with the Company (an owner of CE WOOD’s securities) which outlined a payment
schedule. According to this schedule, CE WOOD agreed to pay up its debt of EUR 487 thousand
to the Company until 20 March 2010.

As of 31 December 2009, CE WOOD had paid up its first instalment of EUR 125 thousand
according to the schedule. At the beginning of 2010, two more instalments totalling EUR 194
thousand were paid up.

After these payments, CE WOOD intended to obtain additional funds from the auction of the
sawmill Javofice, a.s. The auction was not successful, as the auctioneer withdrawn from the ac-
tion. He justified the withdrawal due to the start of the insolvency process involving Javofice, a.s.

CE WOOD is currently attempting to sell its stake in PLOMA, a.s. as an alternative measure.
This sale will take the form of a public auction with a reservation price equal to the face value of
all of CE WOOD’s outstanding bonds.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

4.1 Poistné riziko

Riziko v pripade poistnych zmlav suvisi so skuto¢nostou, ze nie je zrejmé &i alebo kedy poist-
na udalost nastane, pripadne aké velké bude s nou spojené poistné plnenie. Z podstaty poistnej
zmluvy vyplyva, Ze toto riziko je ndahodné a preto nepredvidatelné.

V pripade poisteni, ktoré boli ocenené s pouzitim tedrie pravdepodobnosti, hlavnym rizikom,
ktorému Celi Spolo¢nost, je moznost, ze hodnota vyplatenych poistnych plneni bude vacsia ako
hodnota prislichajucich poistnych rezerv. Toto by mohlo nastat, ak mnozstvo alebo zavaznost
(v zmysle velkosti poistného plnenia) skuto€ne vzniknutych poistnych udalosti je vac¢Sia ako sa
pbévodne predpokladalo. Poistné udalosti s nahodné a skuto¢ny pocet a Ciastka $kéd a plneni sa
bude liSit z roka na rok od urovne zistenej pouzitim Statistickych technik.

Skusenost ukazuje, ze ¢im je kmen podobnych poistnych zmldv vac¢si, tym bude relativna va-
riabilita o€akavaného vysledku mensia. Navyse je u réznorodého kmena menej pravdepodobné,
Ze bude globalne zasiahnuty zmenou v hocakej podskupine kmefia. Spolo¢nost vyvinula viastnu
stratégiu underwritingu, aby rozliSila typ prijatych poistnych rizik a aby dosiahla dostato¢ne velky
subor rizik na zredukovanie variability o€akavaného vysledku v ramci kazdej tejto kategoérie .

Faktory, ktoré zvysuju poistné riziko, zahffiaju nedostatok r6znorodosti rizika z hladiska typu
a velkosti rizika.

411 Riadenie rizika v Zivotnom poisteni
(i) Mnozstvo a zavaznost (v zmysle velkosti) poistnych plneni

Pri zmluvéch, kde je poistenym rizikom smrt, su najvyznamnej$imi faktormi, ktoré by monhli
zvysit celkovu frekvenciu $kod epidémie alebo zmeny v zivotnom Style, ako stravovanie, fajéenie
a cvicenie, vyustujuce do skorsich a pocetnejSich $kod ako bolo oéakavané. Pri zmluvach, kde
je poistenym rizikom preZzitie, je najvyznamnejSim faktorom pokracujuci pokrok v lekarskej vede
a socialnych podmienkach, ktoré predizuju dizku Zivota. Tieto rizika momentaline Spoloénost ne-
ovplyvniuju vyznamnym sposobom.

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 buduceho poistného, na Upiné vypovedanie zmluvy, alebo na
uplatnenie garantovanej anuitnej moznosti. V désledku toho je miera poistného rizika tiez pred-
metom spravania sa drzitela zmluvy. Za predpokladu, ze drzitelia zmlav budu robit rozumné roz-
hodnutia, m6ze sa celkové poistné riziko takymto spravanim zvysit. Napriklad je pravdepodobné,
Ze drzitelia zmluv, ktorych zdravie sa znaéne zhorsilo, budd menej inklinovat k vypovedaniu zmlu-
vy poskytujucej poistné plnenie v pripade Umrtia, ako drzitelia zmluv zostavajuci v dobrom zdravi.

Spolo¢nost riadi tieto rizika prostrednictvom upisovacej stratégie a zaistovacich dohéd.

Lekarska prehliadka sa vyzaduje v zavislosti od vySky dojednanej poistnej sumy pre pripad
smrti alebo invalidity. Lekarska prehliadka sa vyzaduje od sumy 50 000 Eur. Pri nizSich poistnych
sumach staci vyplnit dotaznik v navrhu poistnej zmluvy.

Upisovacia stratégia je mienena na zabezpecenie toho, ze upisané rizikd su dobre diverzifi-
kované vzhladom na typ rizika a uroven poistnych plneni. Spolo¢nost napriklad vyrovnava riziko
umrtia a prezitia cez jej kmen. Zdravotny vyber je tiez zahrnuty v upisovacich procedurach skupi-
ny s poistnym, ktoré flexibilne odraza zdravotny stav a anamnézu Ziadatela.

Spoloénost ma retenény limit vo vyske 33 319 EUR na kazdy poisteny Zivot. Spolo¢nost za-
istuje excedent poistného plnenia nad 33 319 EUR pre riziko smrti. Zdravotne obmedzené zZivoty
su poistované na nizsich urovniach. Spolo€nost nema zaistenie pri zmluvach, ktoré poistuju riziko
dozitia.



(All amount are in thousands of Euros, unless stated otherwise)

4, Management of insurance and financial risk

The Company issues contracts that transfer insurance risk or financial risk, or both. This sec-
tion summarises these risks and the way 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 in-
surance 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 insu-
rance reserves. 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 the actual number and amount of claims and benefits will vary from
year to year from the level calculated using statistical techniques.

Experience shows that the larger the portfolio of similar insurance contracts, the smaller the
relative variability about 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 Long-term life insurance
Volume and significance of insurance claims

For insurance contracts with the insurance 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 more claims
than expected. For insurance contracts with the insurance 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 materially.

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 con-
tracts insuring death benefits than those staying in good health.

The Company manages these risks through its underwriting strategy and adequate reinsu-
rance arrangements.

A medical check-up is required, depending on the amount of the insurance sum for death or
disability benefits. A medical check-up is required when the insurance sum is higher than EUR
50,000. If the insurance 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 Compa-
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Koncentracia poistného rizika pred zaistenim

Celkova vyska poistného krytia v danej skupine

Vyska poistného krytia na poistni zmluvu 31.12.2009 31.12.2008
do 10 000 Eur 365 947 60 340
10 000 Eur - 15 000 Eur 86 753 10 468
15 000 Eur - 30 000 Eur 98 974 28 909
30 000 Eur — 300 000 Eur 81420 46 168
Nad 300 000 Eur 1994 1660
Spolu 635 088 147 546

Koncentracia poistného rizika po zaisteni

Celkova vyska poistného krytia v danej skupine

Vyska poistného krytia na poistnt zmluvu 31.12. 2009 31.12.2008
255 038 60 340
do 10 000 Eur
10 000 Eur - 15000 Eur 122 813 10 468
15 000 Eur - 30 000 Eur 50 947 28 909
30 000 Eur — 300 000 Eur 36 309 46 168
Nad 300 000 Eur 1291 1660
Spolu 466 398 147 546

(i) Odhady budtcich finanénych tokov plynucich z platieb poistného

Neistota pri odhade buducich vyplat plneni a potvrdeni o poistnom z dlhodobych poistnych
zmluv vznika z nepredvidatelnosti dlhodobych zmien v celkovej drovni umrtnosti a variability v
spravani drzitelov zmlav.

Spolo¢nost pouziva rdzne umrtnostné tabulky pre rézne typy poistenia (Umrtie, zmieSané
poistenie resp. déchodkové poistenie). Spolo¢nost pouziva Statistiku dobrovolnych vypovedani
poistnych zmllv, aby zistila odchylku skuto¢nej skusenosti s vypovedanim zmliv oproti predpo-
kladom. Statistické metddy sa pouzivaju na uréenie vhodnych stornokvét. Pri zmluvéch s garan-
tovanou moznostou anuity stuper poistného rizika tiez zavisi od poctu drzitelov zmldv, ktori si
uplatnia moznost anuitného poistného pinenia. Cim nizsie su sti¢asné urokové miery na trhu vo
vztahu k mieram implicitnym v garantovanych anuitnych plneniach, tym je pravdepodobnejsie,
Ze drzitelia zmluv vyuziji moZnost takéhoto anuitného pinenia. Neustale zvy$ovanie dizky Zivota,
odrazené v su€asnych anuitnych mierach zvySuje pravdepodobnost, ze drzitelia zmluv uplatnia
ich moznost, a tiez zvySuje uroven poistného rizika neseného spolo¢nostou v ramci vydanych
anuit. Spolo¢nost zatial nema dostato¢né historické udaje , na ktorych by mohla zalozit svoj od-
had poctu drzitelov zmluy, ktori si uplatnia moznost anuitnych plneni.

4.1.2 Riadenie rizika v nezivotnom poisteni
(i) Mnozstvo a zavaznost (v zmysle velkosti) poistnych plneni

Stratégia v oblasti uzatvarania poistnych zmlav (,underwriting®) je si¢astou procesu upisova-
nia rizik v nadvaznosti na realizaciu planu obchodného vysledku spolo¢nosti hlavne v oblasti os-
tatného nezivotného poistenia s prihliadnutim na spravne posutdenie 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 stra-
tégia dalej rozpracovana na uroven jednotlivych stupriov upisovania a limitov pre jednotlivych upi-
sovatelov (vySka, druh poistenia, teritoridlne €lenenie, sektor poistenia. Cielom je zaistenie zod-
povedajuceho rozlozenia rizika v ramci poistného kmena. Pracovnici underwritingu kazdoro¢ne
preskumavaju vSetky poistné zmluvy (v oblasti podnikatelskych poisteni majetku a zodpovednosti
za Skodu) a maju pravo zamietnut obnovenie poistnej zmluvy , resp. upravit kondicie a podmienky
pri obnove, resp. prolongéacii poistnej zmluvy.

Riadenie poistno-technického rizika je regulované metodikou jednotlivych poistnych produk-
tov, kde su definované upisovacie kompetencie a pravomoci.



(All amount are in thousands of Euros, unless stated otherwise)

ny’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 33,319 on any single life insured. The Company
reinsures the excess of the insurance benefit over EUR 33,319 for the death risk. Medically im-
paired lives are insured at lower levels. The Company does not have in place any reinsurance for
endowment contracts.

Concentration of risk without reinsurance

Total amount of insurance coverage

Insurance coverage per insurance contract 31 December 2009 31 December 2008
Up to EUR 10,000 365,947 60,340
EUR 10,000 - EUR 15,000 86,753 10,468
EUR 15,000 — EUR 30,000 98,974 28,909
EUR 30,000- EUR 300,000 81,420 46,168
Over EUR 300,000 1,994 1,660
Total 635,088 147,546

Concentration of risk after reinsurance

Total amount of insurance coverage

Insurance coverage per insurance contract 31 December 2009 31 December 2008
Up to EUR 10,000 255,038 60,340
EUR 10,000 - EUR 15,000 122,813 10,468
EUR 15,000 — EUR 30,000 50,947 28,909
EUR 30,000 — EUR 300,000 36,309 46,168
Over EUR 300,000 1,291 1,660
Total 466,398 147,546
(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
unpredictability of long-term changes in mortalities and changes in policyholders’ behaviour.

The Company uses different mortality tables — for annuities and for life insurance — for diffe-
rent types of insurance (death, endowment, or a pension). The Company also uses statistics on
contract cancellations 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 amount 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 increase 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 estimate for
annuity payments.

4.1.2  Short-term non-life insurance
(i) Volume and significance of insurance claims

Particularly in the area of other non-life insurance, the underwriting strategy is part of the risk
underwriting process taking into account the Company’s planned performance, and considering
technical risks. This plan specifies types of insurance that will be offered during the period, and is fo-
cused on target client groups. After approval by the Board of Directors, this strategy is further deve-
loped to include individual types of underwriting and limits for individual 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 terms of an insurance portfolio. All insurance contracts are reviewed an-
nually (business property insurance and liability insurance) by underwriting officials who are autho-
rized to refuse renewal of a contract or change its terms on renewal, or refuse its extension.
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(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Na zaklade tychto usmerneni:

®  je mozné vypracovat ponuku poistenia pre vybrané produkty len prostrednictvom centralne-
ho Useku nezivotného poistenia bez ohladu na vySku poistnej sumy,

® je mozné vypracovat nadlimitni 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 podnikatelskych subjektov, hlavne ¢innych v oblasti priemyselnej vyroby
vyuziva Spolo¢nost metodoldgiu a techniky riadenia rizik pre u€enie rizika a analyzu strat, resp.
potencialnych strat, vytvaranych v jednotlivych pripadoch pred upisanim rizika prostrednictvom
modelovania Skodovych scenarov a spolupracuje taktiez so zaistoviiami a partnerskymi poistov-
nami ohladne diverzifikacie rizika.

Koncentracia poistného rizika k 31. decembru 2009 bez zaistenia

Celkova vyska poistného krytia v danej skupine

0-300 300-600 600—1000 1000-1500 Nad 1 500 Spolu
Majetkové poistenie 2 046 368 819 165 869 353 658 752 4263 260 8 656 898
Zodpovednostné postenie 188 897 76 326 154 365 1359 15 841 436 788
CASCO 1172998 7007 1416 - - 1181 421
PzP - - 175928 - 393885000 394060928
Ostatné 114 985 118170 - - - 233 155
Spolu 3523 248 1020 668 1201 062 660 111 398 164 101 404 569 190

S ucinnostou od 1. januara 2009 doslo k legislativnej zmene, ktord stanovila nové limity
plnenia v PZP, ¢o sa odzrkadlilo aj v celkovej vySke poistného krytia v danej skupine.

Koncentracia poistného rizika k 31. decembru 2008 bez zaistenia

Celkova vyska poistného krytia v danej skupine

0-300 300-600 600-1000 1000-1500 Nad 1 500 Spolu
Majetkové poistenie 1848 878 805 866 869 033 678 270 4501 047 8 703 094
Zodpovednostné postenie 175771 77 385 134 238 1359 11 950 400 703
CASCO 1192893 6796 - - - 1199 689
PzP - - 106 037 941 - 3172675 109210616
Ostatné 11 305 169 289 - - - 180 594
Spolu 3 228 847 1059336 107 041212 679 629 7685672 119 694 696

Koncentracia poistného rizika k 31. decembru 2009 po zaisteni

Celkova vyska poistného krytia v danej skupine

0-300 300-600 600-1000 1000-1500 Nad 1 500 Spolu
Majetkové poistenie 1023184 409 583 434 676 263 501 795 815 2926 759
Zodpovednostné postenie 94 448 38 163 77 183 543 2438 212775
CASCO 879 748 5255 1062 - - 886 065
PzP - - 138 104 - 309199725 309 337 829
Ostatné 46 500 118170 - - - 164 670

Spolu 2043 880 571171 651 025 264 044 309997978 313 528 098




(All amount are in thousands of Euros, unless stated otherwise)

Technical risk management is regulated by individual insurance product methodologies that
include underwriting competencies and powers.

Based on these instructions:

® insurance contracts for selected products can only be offered through the Central Non-Life
Insurance Desk, regardless of the amount of premium,

® property insurance or a liability insurance contract above the limit can only be offered by the
Central Non-Life Insurance Desk, while the above-the-limit offer is:

® for property insurance, every proposal where the total insurance amount is at least EUR
3,340,000 (for high-risk industries, every proposal where the total insurance amount is
at least EUR 1,670,000 is an over-the-limit proposal)

® for liability insurance, every proposal where the total insurance amount is at least EUR
670,000 is an over-the-limit proposal.

For business property insurance, particularly of those businesses involved in 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 damage
scenarios. It also co-operates with reinsurers and other partners regarding risk diversification.

Concentration of insurance risk at 31 December 2009 without reinsurance

Total insurance coverage (in thousands of Euros)

0-300 300-600 600—1000 1000-1500 Over1500 Total
Property 2,046,368 819,165 869,353 658,752 4,263,260 8,656,898
Liability 188,897 76,326 154,365 1,359 15,841 436,788
CASCO 1,172,998 7,007 1,416 = = 1,181,421
MTPL = ° 175,928 - 393,885,000 394,060,928
Other 114,985 118,170 - - - 233,155
Total 3,523,248 1,020,668 1,201,062 660,111 398,164,101 404,569,190

Effective 1 January 2009, a legal change created a new limit for MTPL, which had an impact
on the total amount of insurance coverage.

Concentration of insurance risk at 31 December 2008 without reinsurance

Total insurance coverage (in thousands of Euros)

0-300 300-600 600—1000 1000—1500 Over 1500 Total
Property 1,848,878 805,866 869,033 678,270 4,501,047 8,703,094
Liability 175,771 77,385 134,238 1,359 11,950 400,703
CASCO 1,192,893 6,796 - - - 1,199,689
MTPL . - 106,037,941 - 3,172,675 109,210,616
Other 11,305 169,289 = = 2 180,594
Total 3,208,847 1,059,336 107,041,212 679,629 7,685,672 119,694,696
Total 3,228,847 1,059,336 107,041,212 679,629 7,685,672 119,694,696

Concentration of insurance risk at 31 December 2009 after reinsurance

Total insurance coverage (in thousands of Euros)

0-300 300-600 600-1000 1000-1500 Over 1500 Total
Property 1,023,084 409,583 434,676 263,501 795,815 2,926,759
Liability 94,448 38,163 77,183 543 2,438 212,775
CASCO 879,748 5,255 1,062 - = 886,065
MTPL = = 138,104 - 309,199,725 309,337,829
Other 46,500 118,170 = = = 164,670

Total 2,043,880 571,171 651,025 264,044 309,997,978 313,528,098
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Koncentracia poistného rizika k 31. decembru 2008 po zaisteni

Celkova vyska poistného krytia v danej skupine

300-600 600—1000 1000-1500 Nad 1 500 ]
Majetkové poistenie 924 439 402 933 434 517 271974 863 403 2 897 266
Zodpovednostné postenie 87 885 38 692 67 119 545 1968 196 209
CASCO 894 670 5097 - - - 899 767
PZP - - 65743523 - 1935332 67678 855
Ostatné 7614 169 289 - - 176 903
Spolu 1914 608 616 011 66 245 159 272519 2800703 71849 000

Rizika s nizkou frekvenciou vyskytu a vyznamnym vplyvom

NajvyznamnejSim rizikom predstavuju zivelné pohromy, ktorym je Spolo¢nost vystavena.
V poisteni majetku je v poslednych rokoch stéle CastejSou priinou $k6d povoder alebo zaplava
— v doésledku vyliatia vodnych tokov, privalovych dazdov alebo topenim snehu. S cielom znizenia
rizika poistnych plneni v dosledku povodni bol v Spolo¢nosti zavedeny tzv. sublimit — maximalny li-
mit poistného plnenia pre jednu a vSetky poistné udalosti po¢as jedného poistného obdobia, ktory
sa aplikuje na kazdu majetkovd zmluvu vo vyske stanoveného percenta z celkovej poistnej sumy,
max. 3 319 tis. Eur. Rovnako spolo¢nost zlepSuje systém mapovania rizikovych oblasti a regionov
(spolupraca na projekte Aquarius).

(ii) Odhady budtcich poistnych pineni

Poistné plnenia su poistenym vyplacané na zaklade principu vzniku poistnej udalosti (claims
occurance basis). Spolo¢nost je zodpovedna za vyplatenie poistnych plneni, ktoré vznikli pocas
doby trvania zmluvy aj v pripade Ze poistna udalost sa zistila az po skonéeni trvania zmluvy.
Z tohto dévodu zavéazky z poistnych plneni su vyplacané pocas dihdieho obdobia a vyznamna
Cast rezervy na poistné plnenia predstavuje rezerva na poistné plnenia vzniknuté a nenahlasené
(IBNR). Existuje vela premennych, ktoré ovplyviiuju vySku a obdobie vyplatenia poistnej udalosti.

Odhadované naklady na poistné plnenia zahffiaju vSetky naklady potrebné na vyrovnanie
zavazku z poistnej udalosti.

4.2 Financ¢né riziko

V désledku svojich €innosti je Spolo¢nost vystavena finanénému riziku prostrednictvom svo-
jich finanénych aktiv a pasiv, zavazkov z poistenia a pohladavok a zavazkov zo zaistenia. Klu¢o-
vym finanénym rizikom je riziko, ze vynosy z financnych aktiv Spolo¢nosti nebudu dostacujuce
na krytie finanénych zavazkov Spolo¢nosti vyplyvajucich z poistnych a investi¢nych zmldv. Naj-
vyznamnejSimi sucastami finanéného rizika su trhové riziko, uverové riziko a riziko likvidity. Naj-
vyznamnejSimi zlozkami trhového rizika su menové riziko, urokové riziko a cenové riziko.

Celkovy program riadenia rizika sa zameriava na nepredvidatelnost situacii na finanénych
trhoch a snazi sa o minimalizaciu moznych nepriaznivych dopadov na finan¢né vysledky Spo-
lo€nosti.

4.2.1 Riziko likvidity

Zakladnym principom riadenia aktiv a pasiv je investovanie do takych cennych papierov, ktoré
svojim charakterom zodpovedaju charakteru poistnych zmlav, ku ktorym sa vztahuju. Spolo¢nost
rozdielne pristupuje k zmluvam v zZivotnom a nezivotnom poisteni.

V oblasti nezivotného poistenia Spolo¢nost investuje do kratko- az strednodobych dlhovych
cennych papierov najmé s premenlivou vySkou Urokovej sadzby, pri¢om poistné zmluvy v oblasti
nezivotného poistenia povazuje za kratkodobé so splatnostou do jedného roka. Vzhladom k tomu
riadi portfolio cennych papierov tak, aby hotovostné toky plyndce z neho v kazdom okamihu po-
kryvali naroky vyplyvajuce zo zavazkov z poistnych zmluv.



(All amount are in thousands of Euros, unless stated otherwise)

Concentration of insurance risk at 31 December 2008 after reinsurance

Total insurance coverage (in thousands of Euros)

0 - 300 300-600 600—1000 1000-1500 Over 1500 Total
Property 924,439 402,933 434,517 271,974 863,403 2,897,266
Liability 87,885 38,692 67,119 545 1,968 196,209
CASCO 894,670 5,097 = = = 899,767
MTPL & - 65,743,523 - 1,985,332 67,678,855
Other 7,614 169,289 - - - 176,903
Total 1,914,608 616,011 66,245,159 272,519 2,800,703 71,849,000

Insurance risk with low frequency and material impact

The main risk is natural disasters. In the last few years, the Company was mainly affected by
floods and snow in regard to property insurance. As a result of the risk assessment in this area,
the Company set a maximum limit of EUR 3,319 thousand for property insurance. The Company
is participating in ‘Project Acquarius’ for monitoring the countryside for increased risk in this res-
pect.

Estimates of future claims

Claims are paid to policyholders as claims occur. The Company is responsible for claims
settlements if the claim occurred within the period of cover, even if the contract is not valid any-
more. Due to this fact, claims are settled over longer period of time than that reflected in the IBNR
calculation. 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, in-
surance 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 insu-
rance 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.

In general, the risk management program is focused on the unpredictability of situations in
the financial markets, and seeks to minimize 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 characteristics, correspond to the substance of insurance contracts covered by them.
The Company approaches insurance 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 con-
sidered short-term, with a maturity within one year. Therefore, the Company manages the security
portfolio in such a way as to make the respective cash inflows cover claims arising from liabilities
from insurance contracts at each moment.
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(Vsetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

V oblasti zivotného poistenia spolo¢nost paruje hotovostné toky z finanénych aktiv a poistnych
zmluv v jednotlivych rokoch tak, aby su¢asna hodnota hotovostnych tokov z finanénych aktiv boli
minimalne v rovnakej vyske ako je su¢asna hodnota buducich zavazkov z tychto poistnych zmlav
v ¢leneni podia jednotlivych rokov. Manazment spolo¢nosti vyhodnocuje krytie hotovostnych tokov
na mesacnej baze a rozhoduje o alokacii aktiv s ohladom na vysledky ich parovania. Spolo¢nost
zarover dba na to, aby vynos dosiahnuty z takto umiestnenych aktiv za kazdych okolnosti prevyso-
val urokovu mieru garantovanu na zmluvach v oblasti Zivotného poistenia.

Spolo¢nost je vystavena riziku dennych poziadaviek na volné penazné zdroje, hlavne z poistova-
cej ¢innosti (poistnych udalosti). Riziko likvidity je riziko, Ze volné penazné prostriedky nie su k dispozi-
cii k zaplateniu zavazkov pri ich splatnosti, za primerané naklady. Spolo¢nost ma stanovené limity tak,
aby mala dostatok volnych finanénych prostriedkov na zaplatenie splatnych zavézkov.

Tabulka nizSie zohladnuje oCakavané diskontované pernazné toky v zavislosti od ich zmluvnej
splatnosti finanénych pasiv.

Predpokladané penazné toky

Zostatkova 10-15 15-20 >20
hodnota rokov rokov rokov

31. december 2009

Finanéné aktiva drzané do splatnosti
- s pevnou Urokovou mierou 49 625 29915 36 517 - - -
- s pohyblivou Urokovou mierou - - - - - -

Finanéné aktiva uréené na predaj

- s pevnou Urokovou mierou 83338 66 560 17 960 14 379 11230 5726
- s pohyblivou Urokovou mierou 26 947 23452 4683 - - -
Finanéné aktiva v redlnej hodnote cez

vykaz ziskov a strat

- s pevnou Urokovou mierou 140 - - - - -
- s pohyblivou Urokovou mierou 5683 - 5139 - - -
Peniaze a periazné ekvivalenty 16 513 16513 - - - -
Spolu 182 246 136 441 64 299 14 379 11 230 5726

Predpokladané periazné toky

Zostatkova 5-10 10-15 15-20 >20
hodnota rokov rokov rokov rokov

31. december 2008

Finanéné aktiva drzané do splatnosti

- s pevnou Urokovou mierou 3403 3497 - - - -
- s pohyblivou Urokovou mierou - - - - - -
Finanéné aktiva uréené na predaj

- s pevnou urokovou mierou 18 406 15373 5633 149 754 -
- s pohyblivou turokovou mierou 19 888 18913 1685 - - -
Finanéné aktiva v redlnej hodnote cez

vykaz ziskov a strat

- s pevnou urokovou mierou - - - - - -

- s pohyblivou urokovou mierou 2326 - 1339 - - -
Peniaze a pefiazné ekvivalenty 9634 9 640 - - - -
Spolu 53 657 47 422 8 657 149 754 -

Ocakavané penazné toky

nad 15
rokov

Celkom

31. december 2009
Poistné zmluvy pred zaistenim 103,532 34 006 17 690 40072 195,300

31. december 2008
Poistné zmluvy pred zaistenim 57 124 2925 887 539 61475




(All amount are in thousands of Euros, unless stated otherwise)

For life insurance, the Company matches the cash flows from financial assets and insurance
contracts in each year in such a way that the present value of cash flows from financial assets will
be sulfficient to cover the present value of future liabilities from these insurance contracts in fol-
lowing 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 faces the risk of having sufficient cash available daily, mainly due to insurance
operations (insurance claims). Liquidity risk is the risk that sufficient cash will not be available to
cover insurance liabilities at the due date, with an acceptable interest rate. The Company has set
limits to maintain a sufficient amount of cash equivalents to cover all due liabilities.

The table below summarizes the expected undiscounted cash flows in relation to the agreed
maturities of financial assets and liabilities.

Expected cash flows

Carrying 15-20 >20
amount years years

31 December 2009

Held to maturity financial assets

- fixed rate 49,625 29,915 36,517 0 0 0
- floating rate 0 0 0 0 0 0
Financial assets available for sale

- fixed rate 83,338 66,560 17,960 14,379 11,230 5,726
- floating rate 26,947 23,452 4,683 0 0 0

Financial assets at fair value through
profit or loss

- fixed rate 140 0 0 0 0 0
- floating rate 5,683 0 5,139 0 0 0
Cash and cash equivalents 16,513 16,513 0 0 0 0
Total 182,246 136,441 64,299 14,379 11,230 5,726

Expected cash flows
Carrying 15-20 >20

31 December 2008

amount years years

Held to maturity financial assets
- fixed rate 3,403 3,497 - - - -
- floating rate - - - - - -

Financial assets available for sale

- fixed rate 18,406 15,373 5,633 149 754 -
- floating rate 19,888 18,913 1,685 - - -
Financial assets at fair value through

profit or loss

- fixed rate - - - - - -
- floating rate 2,326 - 1,339 - - -
Cash and cash equivalents 9,634 9,640 - - - -
Total 53,657 47,422 8,657 149 754 -

Expected cash flows

over 15
Total
years

31 December 2009
Insurance contracts without reinsurance 103,532 34,006 17,690 40,072 195,300

31 December 2008
Insurance contracts without reinsurance 57,124 2,925 887 539 61,475
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Hodnoty vyratané na zéklade nediskontovanych pefiaznych tokov:

Ocakavané pernazné toky

10-15 nad 15
rokov rokov

Celkom

31. december 2009
Zavazky z obchodného styku

PP 14 049 - - - 14 049
a ostatné zavazky
Pozicky 2024 2024
31. december 2008
Zavazky z obchodného styku
13195 - - - 13195

a ostatné zavazky

4.22  Trhové riziko
(i) Urokové riziko

Riziko urokovej miery je riziko, Ze buduce pernazné toky z finan€nych nastrojov budu kolisat
v dosledku zmien trhovych urokovych mier. Z poistnych a investi¢nych zmldv s garantovanymi
a fixnymi zmluvnymi podmienkami vyplyvaju poistné pinenia, ktoré su fixné a garantované pri
uzatvoreni zmluvy. Finanénym komponentom tychto poistnych pineni je zvyCajne garantovana
fixna Urokova sadzba a z tohto dévodu je hlavnym finanénym rizikom Spoloénosti v suvislosti
s tymito zmluvami riziko, Ze urokové a kapitalové vynosy z finanénych aktiv, ktoré kryju zavazky
z poistnych a investi¢nych zmluv, budu nedostatoéné na vyplacanie splatnych poistnych pineni.
Na riadenie rizika urokovej miery pouziva Spolo¢nost v pripade Zivotnych rezerv metédu Cash
Flow Matching.

Spolo¢nost garantuje technicku Urokovu mieru v Zivotnom poisteni od 2,5 % do 7 %.
Analyza citlivosti

Vysledky analyzy citlivosti realnej hodnoty cennych papierov na zmenu urokovych sadzieb vy-
kazuju dopad na hospodarsky vysledok a vlastné imanie Spolo¢nosti pri zmene Urokovej sadzby

0 50 bazickych bodov (Bb), pricom sa neberie do uvahy konvexita dihopisov.

Zmena +/- 50 Bb

31. december 2009 Dopad na vlastné imanie

Dopad na hospodarsky vysledok

Finanéné aktiva

Dlhopisy drzané do splatnosti - -

Cenné papiere uréené na predaj

+/-135

-/+2012

Cenné papiere v realnej hodnote
cez vykaz ziskov a strat

-+ 140

31. december 2008

Dopad na hospodarsky vysledok

Dopad na vlastné imanie

Finanéné aktiva

Dlhopisy drzané do splatnosti +/-3 -
Cenné papiere uréené na predaj +/- 100 -/+ 329
Cenné papiere v realnej hodnote

-/+ 46 -

cez vykaz ziskov a strat

Senzitivita poistnych zavazkov na zmenu urokovych sadzieb je popisana v poznamke 15.2 b).



(All amount are in thousands of Euros, unless stated otherwise)

Amounts calculated by using non-discounted cash flows

Expected cash flows

over 15
Total

years

31 December 2009
Trade payables

14,049 - - - 14,049
and other payables
Loans 2,024 2,024
31 December 2008
Trade payables

13,195 - - - 13,195

and other payables

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 contracts with fixed and granted conditions have
been stated at the inception of the contract. Therefore, the granted interest rate is the main risk
for the Company because the income from a financial asset will not cover insurance liabilities. The
Company manages this risk through Cash Flow Matching.

The Company guarantees the technical interest rate in life insurance of 2.5 — 7%.
Sensitivity analysis
The result of sensitivity analysis on profit and ‘other comprehensive income’ due to changes

in interest rate are based on interest rate change by 50 basis points (Bp), convexity of bonds is
not taken into account.

Change +/- 50 Bb
Impact on ‘other comprehensive
income’

At 31 December 2009

Impact on profit or loss

Financial asset

Financial assets available for sale +/-135 -/+2012

Financial asset at fair value
) -/+ 140 -
through profit or loss

Impact on ‘other comprehensive

At 31 December 2008 Impact on profit or loss

income’
Financial asset
Bonds held to maturity +/- 3 @
Financial assets available for sale +/- 100 -1+ 329
Financial asset at fair value
-+ 46 -

through profit or loss

Sensitivity of insurance liabilities is described in note 15.2 b).
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

(i) Menové riziko

Spolo¢nost je vystavend menovému riziku, ktoré hlavne vznika z pohybu vymenného kurzu
meny Chorvatskej kuny (HRK). Spolo¢nost vSeobecne investuje do aktiv denominovanych v tych
menach, v ktorych si denominované aj zavazky a tym zmierfiuje menové riziko vyplyvajice z
charakteru jej podnikania. Ako vysledok menové riziko vznika z majetku (hlavne z cennych pa-
pierov) a zavazkov denominovanych v inych menach. Momentéalne spolo¢nostpredpoklada z cen-
nych papierov denominovanych v HRK pri zmene HRK/EUR +/- 5% dopad na zisk a vlastné
imanie +/- 43 tis. Eur.

Cenové riziko

Cenové riziko je riziko, v désledku ktorého sa m6ze menit realna hodnota finanéného majetku
z iného dbvodu ako je zmena urokovej sadzby alebo meny. Spolo¢nost je vystavena cenovému
riziku v dosledku investicie do majetkovych cennych papierov, pri¢om 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. decembru 2009 predstavoval 20 956 tis. Eur (rok 2008: O tis. Eur). Pri poklese, resp. naraste
trhovych cien o 10 %, by dopad na vlastné imanie predstavoval pokles, resp. narast o 979 tis. Eur
(rok 2008: 0 tis. Eur). Vplyv cenového rizika na zisk je nevyznamny pre majetkové cenné papiere
kryjuce investi¢né zivotné poistenie, nakolko prislusné zavézky vyplyvajuce 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
schopnd uhradit svoje zavazky v plnej vySke, ked budu splatné. Hlavné oblasti, v ktorych je Spo-
lo¢nost vystavena tverovému riziku su:

pohladavky z poistenia voci poistenym,
pohladavky zo zaistenia,

pohladavky voci obchodnym partnerom,
emitenti cennych papierov,

hotovost

ostatné pohladavky

Zaistenie sa pouziva pri riadeni poistného rizika. V kone¢nom désledku vSak neznizuje ruce-
nie Spolo¢nosti ako primarneho poistovatela. Ak zaistovatel zlyha pri plneni si svojich zavazkov
z akychkolvek dévodov, Spolo¢nost zostava zodpovedna za zavazky z poistenia. Spolo¢nost pre-
hodnocuje Uverové riziko zaistovatelov v spolupraci so svojim hlavnym akcionarom.

Na riadenie pohladavok z poistenia voci poistenym pouziva Spolo€nost niekolko nastrojov,
jednym z nich je upomienkovaci proces pohladavok po splatnosti, ktory prebieha v pravidelnych
intervaloch.

V pripade jeho neuspesnosti prijima Spolo¢nost dalSie opatrenia, pricom uplatiiuje viacstup-
flovy proces vymahania (intervenéna ¢innost, sudne a exeku¢né vymahanie). Okrem toho mesac-
ne monitoruje pohladavky, pri¢om sleduje ich zaplatenost a vekovu Strukturu. V zavislosti na tom
zistuje riziko nezaplatenia pohladavky, a zniZzuje hodnotu takychto pohladavok prostrednictvom
tvorby opravnej polozky, v zmysle IAS 39.

Uverové riziko emitentov cennych papierov je riadené prostrednictvom investiénej stratégie
a pravidiel. Tieto su pravidelne prehodnocované v spolupraci s hlavnym akcionarom Spolo¢nosti.



(All amount are in thousands of Euros, unless stated otherwise)

(i) Currency risk

The Company is exposed to currency risk, mainly in respect to the Croatian kuna (HRK). In
general, the Company invests in assets denominated in currencies in which the Company’s lia-
bilities are denominated, thus mitigating the currency risk arising from the nature of its business
activities. Currency risk arises mainly for securities and liabilities denominated in other currencies.
If the Croatian kuna weakened or strengthened by 5% against the Euro, the Company is expected
to suffer a loss or generate a profit of EUR 43 thousand from securities denominated in Croatian
kuna.

(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 market developments.

The outcome of the sensitivity analysis shows an impact on the Company’s profit and ‘other
comprehensive income’ in changes in the market price of equity securities. At 31 December 2009,
equity securities totalled EUR 20,956 thousand (2008: EUR 0 thousand). If their market price
decreased or increased by 10%, ‘other comprehensive income’ would be lower or higher by EUR
979 thousand (2008: EUR 0 thousand). The impact of price risk on profit is not material for equity
securities that cover investment life insurance, as the related liabilities arising from these con-
tracts are affected in the same way.

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;

balances in banks; and

other receivables.

Reinsurance is used to manage insurance risk. This does not, however, discharge the Com-
pany’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 co-operation 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 being unsuccessful, the Company takes other measures, using a several-stage collection
process (intervention 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.

Credit risk of issuer of securities is managed through the investment strategy and rules, which
are regularly reassessed by the shareholders.

§2]
8
c
=1
9
Qo
Q
<
>
c
<
a
=
s}
(6]
-
©
X
c
[}
§
X
©
<
=
2
>
©
N
©
c
>
2
0
=1
©
i=
B3]
s}
o




(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Finan¢né aktiva Spolo¢nosti su zoskupené do kategdrii na zaklade ratingu agentury Standard &
Poors:

31. 12. 2009 / Rating Standard&Poors

Pohladavky Peniaze
Cez Dlhopisy vratane a ostatné

Uverové vykaz ziskov Dlhopisy drzané do poistnych Zaistné penazné

riziko a strat na predaj splatnosti pohladavok aktiva ekvivalenty

AAA - 9245 - - 376 -
AA+ - 2587 - - - -
AA - 32924 1842 - 394 -
AA- 3944 163 5008 - 4 668 -
A+ 140 36 982 31128 - 6612 -
A 1739 6124 6 874 - 5323 12779
A- - 10 585 - - 63 -
BBB+ - - 1345 - - -
BBB - 9494 3428 - 16 -
BBB- - - - - - -
CCC - 2181 - - - -
Nehodnotené - - - 9 644 578 3734
Spolu 5823 110 285 49 625 9 644 18 030 16 513

31.12. 2008 / Rating Standard&Poors
Pohladavky Peniaze
Cez Dlhopisy vratane a ostatné
vykaz ziskov Dlhopisy drzané do poistnych Zaistné penazné

Uverové riziko a strat na predaj splatnosti pohladavok aktiva ekvivalenty

AAA - 867 - - 3 -
AA - 12 541 684 - 123 -
AA- 444 145 - - 5684 -
A+ - - - - 3798 298
A 1882 21523 2719 - 9 1876
A- - - - - 4949 -
BBB - 3113 - - - -
Nehodnotené - 105 - 8138 4 821 7 460
Spolu 2326 38 294 3403 8138 19 387 9634
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(All amount are in thousands of Euros, unless stated otherwise)

The financial assets are analysed in the table below using Standard & Poors’ rating.

31 December 2009 / Rating Standard&Poors
Debt Debt Receivable Receivable
At fair value securities securities including including Cash and
through available held insurance  Reinsurance other cash

profit or loss for sale to maturity receivable contracts equivalents

AAA - 9245 - - 376 -
AA+ - 2587 - - - -
AA - 32,924 1,842 - 394 -
AA- 3,944 163 5,008 - 4,668 -
A+ 140 36,982 31,128 - 6612 -
A 1,739 6,124 6,874 - 5,323 12,779
A- - 10 585 - - 63 -
BBB+ - - 1,345 - - -
BBB - 9,494 3,428 - 16 -
BBB- - - - - - -
CccC - 2,181 - - - -
Not rated - - - 9,644 578 3,734
Total 5,823 110,285 49,625 9,644 18,030 16,513

31 December 2008 / Rating Standard&Poors

Debt Debt Receivable Receivable
At fair value securities securities including including Cash and
Credit through available for held insurance  Reinsurance other cash

risk profit or loss sale to maturity receivable contracts equivalents

AAA - 867 - - 3 -
AA - 12,541 684 - 123 -
AA- 444 145 - - 5,684 -
A+ - - - - 3,798 298
A 1,882 21,523 2,719 - 9 1,876
A- - - - - 4,949 -
BBB - 3113 - - - -
Not rated - 105 - 8,138 4,821 7,460
Total 2,326 38,294 3,403 8,138 19,387 9,634
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(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Tabulka uvadza informécie o0 maximalnej miere uverového rizika finanénych aktiv:

Po splatnosti, neznehodnotené
Bez sta-

K 31. decembru Do Viac . Znehod-
. novenej > Spolu
2009 splatnosti b b ako 1 rok . notené
splatnosti

Finanéné aktiva

drzané do 49 625 - - - - - - 49 625
splatnosti

Finanéné aktiva

L ) 110 285 - - - - 9791 - 120 076
uréené na predaj

Finan¢né aktiva

ocenované na
reélnu hodnotu 4170 - - - - 12818 - 16 988
cez vykaz ziskov

a strat
Pohladavky voci

) i - 4935 807 1013 185 - - 6 940
poistenym
Pohladavky zo

) ) 186 - - - - - - 186
zaistenia
Pohladavky voéi
sprostredkova- 485 105 297 887
telom
Zaistné aktiva 18 030 - - - - - - 18 030
Ostatné

| 1631 - - - - - - 1631

pohladavky
Spolu 184 462 5027 1067 1013 185 22 608 - 214 362

Po splatnosti, neznehodnotené
Bez sta-

K 31. decembru Do Viac . Znehod-
. novenej > Spolu
2008 splatnosti b b ako 1 rok . notené
splatnosti

Finanéné aktiva

drzané do 3403 - - - - - - 3403
splatnosti

Finanéné aktiva

uréené na predaj
Finanéné aktiva

38 189 - - - - 105 - 38 294

ocenované na
reélnu hodnotu 2315 - - - - 11 - 2 326
cez vykaz ziskov

a strat
Pohladavky vodi

. ) 5068 617 505 - - - 6190
poistenym
Pohladavky zo

. ) 1861 - - - - - - 1861
zaistenia
Zaistné aktiva 19 387 - - - - - - 19 387
Ostatné

87 - - - - - - 87

pohladavky
Spolu 65 242 5 068 617 505 - 116 - 71548
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(All amount are in thousands of Euros, unless stated otherwise)

The table below shows the analysis of maximum exposure to credit risk arising from financial
assets after impairment provision:

Overdue but not impaired

More  Maturity
31 December Not due 0-3 3-6 6-12
than not Impaired Total

2009 yet months months months

1 year defined

Held to maturity 49,625 - - - - - - 49,625
Financial assets
. 110,285 - - - - 9,791 - 120,076
available for sale
Financial assets
at fair value
. 4,170 - - - - 12,818 - 16,988
through profit or
loss
Receivables from
. - 4,935 807 1,013 185 - - 6,940
policyholders
Receivables from
. 186 - - - - - - 186
reinsurance
Receivables from
. o 485 105 297 887
intermediaries
Reinsurance
18,030 - - - - - - 18,030
contracts
Other receivables 1,631 - - - - - - 1,631
Total 184,462 5,027 1,067 1,013 185 22,608 - 214,362

Overdue but not impaired

More  Maturity
31 December Not due 0-3 6-12
than not Impaired Total

2009 yet months months

1 year defined

Held to maturity 3,403 - - - - - - 3,403

Financial assets
) 38,189 - - - - 105 - 38,294
available for sale

Financial assets at
fair value through 2,315 - - - - 11 - 2,326
profit or loss

Receivables from

, 5,068 617 505 - - - 6,190
policy holders
Receivables from
. 1,861 - - - - - - 1,861
reinsurance
Reinsurance con-
19,387 - - - - - - 19,387
tracts
Other receivables 87 - - - - - - 87
Total 65,242 5,068 617 505 - 116 - 71,548
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Finanéné aktiva do splatnosti uvedené v polozke ,Ostatné pohladavky“ nepredstavuju pre
Spolo¢nost Ziadne Uverové riziko, nakolko prevazna ¢ast z nich bola uhradena po dni, ku ktorému
bola zostavena tato U¢tovna zavierka.

Finan¢né aktiva su vykazané v netto hodnote a vyvoj opravnych poloziek k nim bol nasledovny:

Obdobie konéiace 31.12. 2009 31.12.2008

Opravné polozky k pohladavkam voci poistenym

Stav na zadiatku roka 6132 5191
Podnikova kombinacia 3559 -
Tvorba - 1496
Uvolnenie -3186 -1167
Kurzové rozdiely - 612
Stav na konci obdobia 6 505 6132

Opravné polozky k pohladavkam voci maklérom a sprostredkovatelom

Stav na zadiatku roka - -

Podnikova kombinacia 4 243
Tvorba - -
Uvolnenie -146 -
Stav na konci roka 4097 -

Opravné polozky k ostatnym pohladavkam

Stav na zadiatku roka 605 199
Podnikova kombinacia 109 -
Tvorba - 372
Uvolnenie -2 -
Kurzové rozdiely - 34
Stav na konci obdobia 712 605

4.3 Riadenie kapitalu

Prostrednictvom riadenia kapitalu Spolo€nost zabezpec€uje dostatocnost zdrojov na vykon
svojej €innosti, maximalizaciu navratnosti investicii akcionarov a vytvara finanénu stabilitu Spo-
lo¢nosti. Kapitadlom sa rozumie celé vlastné imanie Spolo¢nosti.

Cielom riadenia kapitélu je dodrziavat dostato¢nud mieru kapitélu v sulade s legislativnymi
ustanoveniami. Zakon o poistovnictve €. 8/2008 v zneni neskorsich predpisov ustanovuje mini-
malnu vysku zékladného imania pre vykon ¢innosti pre jednotlivé poistné odvetvia.

Podla Opatrenia Narodnej banky Slovenska z 22. decembra 2009, ktorym sa ustanovuje mi-
nimalna vyska garanéného fondu poistovne alebo pobocky zahrani¢nej poistovne je minimalna
vyska garan¢ného fondu poistovne pre Zivotné poistovne 3 500 000 eur a pre nezivotné poistenie
podla ponukanych poistnych odvetvi nezivotného poistenia 3 500 000 eur.

Podla § 4 zakona ¢. 8/2008 Z.z. o poistovnictve a o zmene a doplneni niektorych zakonov
musi byt zakladné imanie poistovne, ktora vykonava zivotné poistenie najmenej 4 000 000 eur
a pre poistné odvetvia nezivotného poistenia 5 000 000 eur.

V procese riadenia kapitélu Spolo€nost zohladrfiuje aj externé regulacné poziadavky stano-
vené Narodnou bankou Slovenska. Tieto vyplyvaju z poziadaviek solventnosti a ich dodrziavanie
zaistuje, aby bola Spolo¢nost schopnéa v kazdom okamihu zabezpecit vlastnymi zdrojmi uhradu
zavazkov vyplyvajucich z poistnych zmlav na poistnom trhu, kde posobi.

Na zabezpecenie tejto schopnosti Spolo¢nost vytvara a nepretrzite dodrziava skutoc¢nu mieru
solventnosti najmenej vo vySke pozadovanej miery solventnosti. Skuto¢nou mierou solventnosti
sa rozumie vyska vlastnych zdrojov Spolo¢nosti, ktoré predstavuju vlastné imanie upravené o
nehmotny majetok.



(All amount are in thousands of Euros, unless stated otherwise)

Financial assets within the due date shown on the “Other receivables” line do not represent
any credit risk to the Company, as the majority was paid after the balance-sheet date.

Financial assets are presented net of impairment and movements in impairment provision were
as follows:

As at 31 December 2009 2008

Impairment provision to receivables from policyholders

At the beginning of the year 6,132 5,191
Business combination 3,559 =
Creation - 1,496
Release (3,186) (1,167)
Exchange rate difference from translation to presentation currency - 612
At the end of the year 6,505 6,132

Impairment provision to receivables from intermediaries

At the beginning of the year - -

Business combination 4,243

Creation - -
Release (146) -
At the end of the year 4,097 -

Impairment provision to other receivables

At the beginning of the year 605 199

Business combination 109 -

Creation - 372

Release 2) -

Exchange rate difference from translation to presentation currency - 34

At the end of the year 712 605
4.3 Capital management

The Company secures sufficient resources for its business activities, maximizes the rate of
return for shareholders, and secures financial stability by capital management. Capital means the
total equity of the Company.

The objective of capital management is to keep a sufficient level of capital resources in ac-
cordance with regulations. 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 stipu-
lates the minimum amount of the guarantee fund for local insurance companies and branches of
foreign insurance 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 sectors.

According to Article 4 of the Slovak Insurance Industry Act, the share capital of a life insurance
company must be at least EUR 4 million, and for non-life insurance sectors at least EUR 5 million.

In the capital management process, the Company also takes into account external regulatory
requirements 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 keeps the actual solvency at least at the required sol-
vency level. The actual solvency level means the Company’s own resources, consisting of its
equity and adjusted for intangible assets.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Hodnoty skuto¢nej miery solventnosti v zivotnom a nezivotnom poisteni k 31. decembru 2008
a odhad k 31. decembru 2009 uvadza nasledovna tabulka:

Rok konciaci 31. decembra 2009 2008

Zivotné poistenie

Pozadovana miera solventnosti 7219 1032

Vlastné zdroje — skutoéna miera solventnosti 18 003 4000

Nezivotné poistenie

Pozadovana miera solventnosti 5494 5331
Vlastné zdroje — skuto€na miera solventnosti 13 701 10 960
Skuto¢na miera solventnosti - spolu 31704 14 960

Spoloénost spifiala vSetky externe vynitené poziadavky na kapital.

5. Hmotny majetok

Zariadenia,

Pozemky Budovy a stavby motorové vozidla

a ostatné aktiva

K 1.1.2008

Obstaravacia cena 53 2674 2092 4820
Opravky a opravné polozky - -675 -1 538 -2213
Zostatkova hodnota 53 1999 554 2 606

Rok konciaci 31. decembra 2008

Stav na zadiatku roka 53 1999 554 2606
Prirastky - - 125 125
Ubytky - -3 - -3
Odpisy - =72 -233 -305
Kurzové rozdiely 6 227 59 292
Zostatkova hodnota na konci obdobia 59 2151 505 2715
K 31. 12. 2008

Obstaravacia cena 59 3008 2144 5211
Opravky a opravné polozky - -857 -1639 -2 496
Zostatkova hodnota 59 2151 505 2715

Rok kon¢iaci 31. Decembra 2009

Stav na zaciatku roka 59 2151 505 2715
Podnikova kombinacia 32 1773 202 2007
Prirastky - - 21 21
Ubytky - - -16 -16
Odpisy - -67 -254 -321
Zostatkova hodnota na konci obdobia 91 3857 458 4 406
K 31.12.2009

Obstaravacia cena 91 5444 2975 8510
Opréavky a opravné polozky - -1587 -2517 -4 104
Zostatkova hodnota 91 3857 458 4 406

Odpisy vo vyske 321 tis. Eur (2008: 305 tis. Eur) boli zau¢tované v roku 2009 na tarchu na-
kladov na marketing a administrativnych nakladov.

Dlhodoby hmotny a nehmotny majetok je poisteny pre pripad Standardnych rizik v poistnej
sume 11 975 tis Eur (4 880 tis v roku 2008).



(All amount are in thousands of Euros, unless stated otherwise)

The following table shows values of real solvency rate in life and non-life insurance as at 31
December 2008 and the estimate as at 31 December 2009.

Year ended 31 December 2009 2008

Life insurance

Required solvency level 7,219 1,032

Own resources — current solvency level 18,003 4,000

Non-life insurance

Required solvency level 5,494 5,331
Own resources — current solvency level 13,701 10,960
Total current solvency level 31,704 14,960

The Company complied with all externally imposed capital requirements.

5. Property and equipment

Equipment,

Buildings

motor vehicles
and structures

and other assets

At January 2008

Acquisition cost 53 2,674 2,092 4,820
Accumulated depreciations - (675) (1,538) (2,213)
Net book value 53 1,999 554 2,606

Year ended 31 December 2008

Balance at the beginning of the year 53 1,999 554 2,606

Additions - - 125 125

Disposals - (3) - 3)

Depreciation - (72) (233) (305)

Exchange rate difference from transla-

. _ 6 227 59 292

tion to presentation currency

Net book value 59 2,151 505 2,715

At 31 December 2008

Acquisition cost 59 3,008 2,144 5,211

Accumulated depreciations - (857) (1,639) (2,496)

Net book value 59 2,151 505 2,715

Year ended 31 December 2009 2

Balance at the beginning of the year 59 2,151 505 2,715 g

Business combination 32 1,773 202 2,007 ;

Additions - - 21 21 g

Disposals - - (16) (16) 8

Depreciation - (67) (254) (821) g

Net book value 91 3,857 458 4,406 g
e

Year ended 31 December 2009 %

Acquisition cost 91 5,444 2,975 8,510 3

Accumulated depreciations - (1,587) (2,517) (4,104) §

Net book value 91 3,857 458 4,406 '§
@
=
E

Depreciation of EUR 321 thousand (2008: EUR 305 thousand) was accounted for to marke-
ting and administration costs.

Property and equipment are insured against standard risk up EUR 11,975 thousand (2008:
EUR 4,880 thousand).




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

6. Investicie v nehnutelnostiach

Pozemky Budovy a stavby Spolu
K 1.1.2008
Stav na zaciatku roka 22 812 834
Ubytky - -1 -1
Odpisy - -29 -29
Kurzové rozdiely 2 92 94
Zostatkova hodnota na konci obdobia 24 874 898
K 31.12.2008
Obstaravacia cena 24 1222 1246
Opréavky a opravné polozky - - 348 - 348
Zostatkova hodnota 24 874 898
Rok kon¢iaci 31. decembra 2009
Stav na zadiatku roka 24 874 898
Ubytky obstaravacej hodnoty/Prirastky - 83 83
Podnikova kombinacia 7 355 362
Odpisy - -27 -27
Zostatkova hodnota na konci obdobia 31 1285 1316
K 31.12.2009
Obstaravacia cena 31 1814 1845
Opréavky a opravné polozky - -529 -529
Zostatkova hodnota 31 1285 1316

Rok 2009

Vynosy z prenajmu 147
Priame prevadzkové naklady suvisiace s vynosmi z prendjmu v pripade investicii do prenajmu 34
Priame prevadzkové naklady ktoré nesuvisia s vynosmi z prenajmu 136

Investicie v nehnutelnostiach nie su vykazané v suvahe Spolo¢nosti v redlnej hodnote. Realna
hodnota investicii v nehnutelnostiach je k 31. decembru 2009 2 073 tis. Eur (31. december 2008:
1 398 tis. Eur) a bola stanovena na zaklade posudku nezavislého znalca.

Spolo¢nost prenajima inym subjektom ¢asti budov a prisltichajucich pozemkov v Banskej Bys-
trici, Martine, Novych Zamkoch a KoSiciach. Investicie v nehnutelnostiach sa pocitaju na zaklade
percenta prenajatej plochy. Percenta pouzité na vypocet investicii v nehnutelnostiach boli nasle-
dovné:

Cast vyuzivana Spoloénostou Investicia v nehnutelnostiach

2008 75% 25%
2009 71,11% 28,89%
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(All amount are in thousands of Euros, unless stated otherwise)

6. Investment property

Buildings
Land Total
and structures

At 1 January 2008

Balance at the beginning of the year 22 812 834
Disposal - 1) (1)
Accumulated depreciation - (29) (29)
Exchange rate difference from translation to

. 2 92 94
presentation currency
Net book value 24 874 898
At 31 December 2008
Acquisition cost 24 1,222 1,246
Accumulated depreciations - (348) (348)
Net book value 24 874 898
Year ended 31 December 2009
Balance at the beginning of the year 24 874 898
Disposal/additions - 83 83
Business combination 7 355 362
Depreciation - (27) (27)
Net book value 31 1,285 1,316
Year ended 31 December 2009
Acquisition cost 31 1,814 1,845
Accumulated depreciation - (529) (529)
Net book value 31 1,285 1,316

Rental income 147
Direct operating expenses arising from investment properties that generate rental income 34
Direct operating expenses that did not generate rental income 136

Investment property is not presented on the Company’s balance sheet at their fair value. The
fair value of investment property at 31 December 2009 is EUR 2,073 thousand (31 December
2008: EUR 1,398 thousand), and was calculated by independent valuation experts using alterna-
tive valuation methods.

The Company rents out part of the building and related land in Banska Bystrica, Martin, Nove
Zamky, and Kosice to external entities. Investment property is calculated based on the percentage
of rented space. The following percentages were used for calculation of investment property:

In use by the Company Investment property

2008 75% 25%
2009 71.11% 28.89%
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

7. Nehmotny majetok

Pocitacovy softvér

a iny nehmotny majetok

K 1. januaru 2008

Obstaravacia cena 907 907
Opravky a opravné polozky -315 -315
Zostatkova hodnota 592 592

Rok konciaci 31. decembra 2008

Stav na zadiatku roka 592 592
Prirastky 69 69
Amortizacia -188 -188
Kurzové rozdiely 64 64
Zostatkova hodnota na konci obdobia 537 537

Stav k 31. decembru 2008

Obstaravacia cena 1084 1084
Opravky a opravné polozky -547 -547
Zostatkova hodnota 537 537

Rok konéiaci 31. decembra 2009

Stav na zadiatku roka 537 537
Podnikova kombinacia 178 178
Prirastky 64 64
Amortizacia -229 -229
Zostatkova hodnota na konci obdobia 550 550

Stav k 31. decembru 2009

Obstaravacia cena 2 336 2336
Opravky a opravné polozky -1786 -1786
Zostatkova hodnota 550 550

Odpisy vo vyske 229 tis. Eur (2008: 188 tis. Eur) boli zal¢tované na tarchu nakladov na mar-
keting a administrativnych nakladov.

8. Aktiva vyplyvajtice zo zaistenia

Stav k 31.12. 2009 31.12. 2008

Podiel zaistovatelov na zavézkoch z poistnych zmlav 18 030 19 387
Opravné polozky - R
Aktiva vyplyvajlce zo zaistenia celkom 18 030 19 387
Kratkodobé 17 440 19 387
Dlhodobé 590 -

Sumy splatné od zaistovatelov v suvislosti s poistnymi plneniami, ktoré uz boli Spoloénostou
vyplatené z poistnych zmludyv, ktoré su predmetom zaistenia, su zahrnuté v Pohladavkach (Po-
znamka 10).



(All amount are in thousands of Euros, unless stated otherwise)

7. Intangible assets

Software and other

: : Total

intangible assets
1 January 2008
Acquisition cost 907 907
Accumulated amortization (315) (315)
Net book value 592 592
Year ended 31 December 2008
Opening balance 592 592
Additions 69 69
Amortization (188) (188)
Exchange rate difference from translation to presentation o o4
currency
Closing net book value 537 537
At 31 December 2008
Acquisition cost 1,084 1,084
Accumulated amortization (547) (547)
Net book value 537 537
Year ended 31 December 2009
Opening balance 537 537
Business combination 178 178
Additions 64 64
Amortization (229) (229)
Closing balance 550 550
Balance at 31 December 2009
Acquisition cost 2336 2 336
Accumulated amortization (1,786) (1,786)
Net book value 550 550

Amortization of EUR 229 thousand (2008: EUR 188 thousand) was accounted for to marke-
ting and administration costs.

8. Reinsurance assets
Year ended 31 December 2009 2008
Reinsurers’ share in insurance liabilities 18,030 19,387
Impairment provision - -
Total assets arising from reinsurance contracts 18,030 19,387
Current 17,440 19,387
Non-current 590 =

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

9. Finan¢éné aktiva

Odsuhlasenie skupin finanénych aktiv sledovanych manazmentom Spolo¢nosti na ¢lenenie uve-
dené v stvahe (okrem Pohladavok — poznamka 10):

Stav k 31.12. 2009 31.12. 2008

Drzané do splatnosti 49 625 3403
Dlhopisy 49 625 3403
z toho
- Statne dlhopisy 32 845 2719
- hypotekarne zalozné listy - 684
- korporatne dlhopisy 1711 -
- vydané finan¢nymi institdciami 15 069 -
z toho Strukturované dlhopisy 3320 -
Ur€ené na predaj 120 076 38 295
Akcie 1 1
Podielové listy 9790 -
Dlhopisy 110 285 38 294
z toho
- vydané nadnarodnymi institiciami 4025 -
- Statne dlhopisy 63 088 20 691
- hypotekarne zalozné listy 32 924 12 541
- korporéatne dlhopisy 6 541 1543
- vydané finan¢nymi institdciami 3707 3414
V redlnej hodnote cez vykaz ziskov a strat 16 988 2 326
Podielové listy 11165 -
Dlhopisy 5823 2326
z toho
- §tatne dlihopisy 140 -
- vydané finanénymi inétitdciami 5683 2315
z toho Strukturované dlhopisy 5683 2315
Celkom finanéné aktiva 186 689 44 024
Kratkodob4 cast 20 866 10 027
Dlhodoba ¢ast 165 823 33997

Aktiva zahrnuté do kazdej z kategorii su blizSie popisané v nasledujucich tabulkach:

Zané do splatnosti

Stav k 31.12. 2009 31.12. 2008

Dlhové cenné papiere s pevnym vynosom
- kétované na burze 49 625 3403
- nekoétované na burze - -

Celkom finan¢né aktiva drzané do splatnosti 49 625 3403

Finan¢né aktiva drzané do splatnosti nie su vykdzané v suvahe Spolo¢nosti v redlnej hodnote.
Reélna hodnota tychto aktiv k 31. decembru 2009 je 51 313 tis. Eur (31. december 2008: 3 424
tis. Eur).

Realna hodnota finanénych aktiv drzanych do splatnosti bola uréena na zaklade trhovych cien
alebo maklérskeho stanovenia ceny.



(All amount are in thousands of Euros, unless stated otherwise)

9. Financial assets

Reconciliation of financial assets used for management purposes to categories shown on the
balance sheet: (except for Receivables — Note 10):

Year ended 31 December 2009 2008
Held to maturity 49,625 3,403
Bonds 49,625 3,403
Of which:
- government bonds 32,845 2,719
- mortgage bonds - 684
- corporate bonds 1,711 -
- issued by financial institution 15,069 =
Of which: structured bonds 3,320 -
Available for sale 120,076 38,295
Shares 1 1
Units in investment funds 9,790 -
Bonds 110,285 38,294
Of which:
- supranational bonds 4,025 -
- state bonds 63,088 20,691
- mortgage bonds 32,924 12,541
- corporate bonds 6,541 1,543
- issued by financial institution 3,707 3,414
At fair value through profit and loss 16,988 2,326
Equities 11,165 -
Bonds 5,823 2,326
of which:
- state bonds 140 -
- issued by financial institution 5,683 2,315
Of which: structured bonds 5,683 2,315
Financial asset total 186,689 44,024
Short term 20,866 10,027
Long term 165,823 33,997

The assets in each of the categories above are detailed in the tables below:

Held to maturity financial assets
Year ended 31 December 2009 2008

Debt securities — floating interest rate

- listed 49,625 3,403
- unlisted - -
Total held-to-maturity financial assets 49,625 3,403

Financial assets held to maturity are not presented on the Company’s balance sheet at their
fair value. The fair value of the held to maturity assets at 31 December 2009 is EUR 51,313 thou-
sand (31 December 2008: EUR 3,424 thousand).

Fair values of financial assets held to maturity are based on market prices or broker/dealer
quotations.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Uréené na predaj
Stav k 31.12. 2009 31.12.2008

Majetkové cenné papiere
- kétované na burze 2975 105
- nekétované na burze 6817 1

Dlhové cenné papiere s pevnym vynosom
- kétované na burze 83 338 18 301
- nekoétované na burze - -

Dlhové cenné papiere s premenlivym vynosom
- kétované na burze 26 946 19 888
Celkom finanéné aktiva uréené na predaj 120 076 38 295

V realnej hodnote cez vykaz ziskov a strat

Rok kongiaci 31.12. 2009 31.12. 2008

Majetkové cenné papiere

- kétované na burze 9 321 -
- nekétované na burze 1844 -
Dlhové CP s premenlivym vynosom 5683 2326
Dlhové CP s pevnym vynosom 140 -
Celkom 16 988 2 326

Pohyby vo finan€nych aktivach po€as roka 2009 a 2008 su znazornené v nasledujucej tabulke
(okrem Pohladavok — Poznamka 10):

V realnej

Drzané do hodnote cez Uréené na
Celkom

splatnosti  vykaz ziskov a predaj

strat

Novela IFRS 7- Finan¢né nastroje: zverejfiovanie, ktoru vydala rada IASB dna 5. marca 2009,
zaviedla trojstupnovu hierarchiu, ktora odraza vyznam vstupov pouzitych pri urovani realnej hod-
noty finan€nych nastrojov, ktoré su ocefiované v realnej hodnote. Tato hierarchia méa nasledovné
tri urovne:

1. Uroven: ocenenie kdtovanou (neupravenou) cenou zistenou z aktivneho trhu,

2. uroven: ocenenie modelom, ktorého vSetky vyznamné vstupné parametre su priamo zistitelné
z finanénych 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 finanénych trhov - subjektivne vstupné parametre.

§' K 1. januaru 2008 3 800 881 24 579 29 260
G

8

g Prirastky - 1061 13199 14 260
2 Ubytky -805 - -2 493 -3 298
g Cisté zisky/straty z precenenia na realnu

5 Y ) L - 232 -232 -
> hodnotu (okrem ¢istych realizovanych ziskov)

gﬁ Kurzové rozdiely 408 152 3242 3802
g K 31. decembru 2008 3403 2326 38 295 44 024
.‘g

< Kurzové rozdiely -10 - - -10
g‘ Podnikova kombinacia (Pozn. 14) 49 074 13429 63 823 126 326
2 Prirastky 5909 13 595 144 998 164 502
e Ubytky -11 955 -13 507 -129 528 -154 990
(=]

§ Rozpustenie opravnej polozky 3204 - 116 3320
5 Cisté zisky/straty z precenenia na reélnu

a L . L - 1145 2372 3517
2 hodnotu (okrem ¢istych realizovanych ziskov)

g K 31. decembru 2009 49 625 16 988 120 076 186 689
E

2
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(All amount are in thousands of Euros, unless stated otherwise)

Available for sale
Year ended 31 December 2009 2008

Equity securities

- listed 2,975 105
- unlisted 6,817 1
Debt securities with fixed rate

- listed 83,338 18,301
- unlisted - -
Debt securities with floating rate

- listed 26,946 19,888
Total financial assets available for sale 120,076 38,295

At fair value through profit and loss
Year ended 31 December 2009 2008

Equity securities

- listed 9,321
- unlisted 1,844
Debt securities with floating rate 5,683 2,326
Debt securities with fixed rate 140 -
Total 16,988 2,326

Movement in financial assets during 2009 and 2008 is shown in the following table (except for
‘Receivables’ — Note 10):

At fair value
Held Available

) through profit
to maturity for sale
or loss

At 1 January 2008 3,800 881 24,579 29,260
Additions - 1,061 13,199 14,260
Disposals (805) - (2,493) (3,298)
Fair value net gains - 232 (232) -
Exchange rate difference from translation

_ 408 152 3,242 3,802
to presentation currency
At 31 December 2008 3,403 2,326 38,295 44,024
Exchange rate difference from translation

) (10) - - (10)
to presentation currency
Business combination (Note 14) 49,074 13,429 63,823 126,326
Additions 5,909 13,595 144,998 164,502
Disposals (11,955) (13,507) (129,528) (154,990)
Release of provision 3,204 - 116 3,320
Fair value net gains - 1,145 2,372 (3,517)
At 31 December 2009 49,625 16,988 120,076 186,689

In accordance with the amendment to IFRS 7 on disclosing information that reflects the signi-
ficance of inputs in valuing financial assets at fair value issued by IASB at 5 March 2009, the
Company classified the financial assets according to the following fair-value hierarchy:
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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 techniqu-
es with inputs other than market observable data.




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

Clenenie finanénych nastrojov podla hierarchie uréenia realnej hodnoty:

K 31. decembru 2009 Uroveri 1 Uroven 2 Uroven 3

Ocerované v redlnej hodnote cez vykaz ziskov a strat 11165 - 5823 16 988
Z toho:

- dlhopisy - - 5823 5823
- podielové listy 11 165 - - 11 165
Cenné papiere uréené na predaj 44 882 31945 43 249 120 076
Z toho:

- dihopisy 35 091 31945 43 249 110 285
- podielové listy 9791 - - 9791
Spolu 56 047 31945 49 072 137 064

Zmena finan€nych nastrojov v urovni 3 bola poc¢as roka 2009 nasledovna:

> : Ocernované v redlnej
Cenné papiere .
hodnote cez vykaz

uréené na predaj

ziskov a strat

K 1. januaru 2009 16 631 2315 18 946
Celkové zisky a straty

z toho vo vykaze ziskov a strat -326 230 - 96

z toho vo vlastnom imani 281 - 281
Podnikové kombinacia 22 221 3278 25499
Nakupy 6512 - 6512
Transfery z Grovne 3 -145 - -145
Maturita -1925 - -1925
Zostatkova hodnota na konci obdobia 43 249 5823 49 072

10. Pohladavky

Stav k 31.12.2009 31.12.2008

Pohladavky z poistnych a zaistnych zmliv:

Dlhodoba ¢ast - -

o

>

@

(6]

8

j =

g

3

E

g

5

> - voci poistenym 13 264 12 322
gﬁ - opravné polozky k pohladavkam voc¢i poistenym -6 505 -6 132
’§ - vo¢i maklérom a sprostredkovatelom 4984 -
o

% - opravné polozky k pohladavkam voc¢i maklérom a 4097

= sprostredkovatelom

é - voéi zaistovatelom 507 515
é - opravné polozky k pohladavkam voéi zaistovatelom -321 -321
2 Ostatné pohladavky:

8 - poskytnuté preddavky 58 20
2 - pohladavky z obchodného styku 409 334
o

E‘ - ostatné 209 2
g - prijmy buducich obdobi 1230 1667
5 - ndklady buducich obdobi 297 -
P - opravné polozky k ostatnym pohladavkam -391 -284
o

& Celkom pohladavky vratane poistnych pohladavok 9 644 8138
@ Krétkodobé Gast 9644 8138
S

2

>

>

Odhadovana realna hodnota uverov a pohladavok nie je vyznamnym spésobom odli$na od
ich uctovnej hodnoty.

Koncentracia uverového rizika v suvislosti s uvermi a pohladavkami je nevyznamna, kedze
Spolo¢nost ma velky pocet réznych diznikov (Poznamka 4.2.3).




(All amount are in thousands of Euros, unless stated otherwise)

The Company performed a classification of financial assets and liabilities valued at fair value, as
follows:

At 31 December 2009 Level 1 Level 2 Level 3 Total
Financial assets at fair value through profit or loss 11,165 5,823 16,988
Of which:
- bonds - - 5,823 5,823
- mutual funds 11,165 - - 11,165
Financial assets available for sale 44,882 31,945 43,249 120,076
Of which:
- bonds 35,091 31,945 43,249 110,285
- mutual funds 9,791 - - 9,791
Total 56,047 31,945 49,072 137,064

Changes in financial instruments at level 3 during 2009 were as follows:

: . Financial assets at
Financial assets

fair value through

available for sale

profit or loss

1 January 2009 16,631 2,315 18,946
Total gain/ loss
- in income statement (326) 230 (96)
- in ‘other comprehensive income’ 281 - 281
Business combination 22,221 3,278 25,499
Sales 6,512 - 6,512
Transfers from Level 3 (145) - (145)
Maturity (1,925) - (1,925)
31 December 2009 43,249 5,823 49,072
10. Receivables
Year ended 31 December 2009 2008

Receivables from insurance and reinsurance contracts

- due from contract holders 13,264 12,322
- less provision for impairment of receivables from contract holders (6,505) (6,132)
- due from agents and brokers 4,984
- provisions for receivables from intermediaries (4,097)
- due from reinsurers 507 515 E
- provisions for receivables from reinsurers (321) (321) §
Other receivables ;
- prepayments 58 20 %
- trade receivables 409 334 O
- other assets 209 2 g
- accrued revenues 1,230 1,667 g
- accrued expenses 297 = ®
- less provision for impairment of other receivables (391) (284) %
Total receivables including receivables from insurance :é
9,644 8,138 ©
contracts g
8
Current 9,644 8,138 3
4

Non-current - -

The estimated fair values of each class of loans and receivables are not significantly different
from carrying values.




o
>
=
(5]
[0
o
j =
&
3
(%2}
£
©
f =
c
9
s
@
©
©
=
>
8
k7]
o
Q
<
P4
-
<
P4
=]
3
X
[+2]
(=]
(=]
N
&
=
o
Qo
Q
[
©
3
c
c
<
[+2]
(=]
(=]
oN
(]
>
\©
o
Qo
7]
‘@
o
Q
4
>
>

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

11. Casovo rozlisené obstaravacie naklady

Nasledujuca tabulka uvadza vyvoj v €asovo rozliSenych obstaravacich nakladoch pocas roka
2009 a 2008:

Rok 2009 Rok 2008
Stav k 1. januaru 4 645 4914
Podnikové kombinacia 2954
Prirastky 2 356 2 926
Uvolnenie -3 347 -3731
Kurzové rozdiely - 536
Spolu 6 608 4 645

12. Penazné prostriedky a penazné ekvivalenty

Stav k 31.12. 2009 31.12. 2008

Peniaze na Uctoch v banke a perniazna hotovost 219 1287
Kratkodobé bankové vklady 16 294 8347
Spolu 16 513 9634

Splatnost kratkodobych bankovych vkladov je v priemere 1,45 dha (2008: 3,17 dni).

13. Zakladné imanie

- D " Kmeriové akcie
Pocet kmenovych akcii

(v tis. Eur)
Stav k 1. januaru 2008 3200 10,622
Stav k 31. decembru 2008 4200 13 941
Stav k 31. decembru 2009 4200 13944

Pri konverzii zékladného imania zo Slovenskych korun na Euro zaokruhlila spolo¢nost vysku
zékladného imania na hodnotu 13 944 tis. Eur. Rozdiel zo zaokruhlenia bol zu¢tovany na tarchu
nerozdeleného zisku.

Zakladné imanie k 31. decembru 2009 pozostavalo z 4 200 ks ( k 31. decembru 2008 —
4 200 ks akcii) vydanych, schvalenych a splatenych kmenovych akcii. Menovita hodnota jednej
akcie je 3 320 tis. Eur. Vlastnici vSetkych kmenovych akcii maju pravo hlasovat a dostavat dividen-
dy pomerne v hodnote nimi vliastnenych akcii k celkovej hodnote akcii Spolo¢nosti (Poznamka 1).

14. Zakonny rezervny fond a ostatné fondy

Stav k 31.12.2009 31.12.2008

Zakonny rezervny fond a ostatné fondy 757 757
Rozdiely z precenenia cennych papierov uréenych na predaj 787 -199
Nerozdeleny zisk minulych obdobi a zisk bezného roka 16 766 997
Spolu 18 310 1555

Zakonny rezervny fond sluzi na krytie strat Spolo¢nosti, nie je ur€eny na distribuciu. Jeho
hodnota k 31. decembru 2009 predstavovala 757 tis. Eur (rok 2008: 757 tis. Eur).



(All amount are in thousands of Euros, unless stated otherwise)

Concentration of credit risk in relation to loans and receivables is insignificant, as the Compa-
ny has a large number of debtors (Note 4.2.3).

11. Deferred acquisition costs

The reconciliation of changes in deferred acquisition costs in 2009 and 2008 is as follows:

Year ended 31 December 2009 2008

At the beginning of the year 4,645 4914
Business combination 2,954

Additions 2,356 2,926
Release (3,347) (3,731)
Exchange rate difference from translation to presentation currency - 536
Total 6,608 4,645

12. Cash and cash equivalents

Year ended 31 December 2009 2008
Cash at hand and in bank 219 1,287
Short-term bank deposits 16,294 8,347
Total 16,513 9,634

Short-term bank accounts had an average maturity of 1.45 days (2008: 3.17 days).

13. Share capital
Number Ordinary shares
of ordinary shares (thousands of Euros)
Balance at 1 January 2008 3,200 10,622
Balance at 31 December 2008 4,200 13,941
Balance at 31 June 2009 4,200 13,944

For the conversion of share capital from Slovak crowns to Euros, the share capital of the Com-
pany was rounded to EUR 13,944,000. The rounding difference was debited to retained earnings.

Share capital at 31 December 2009 consisted of 4,200 units (31 December 2008 — 4 200units)
of approved and paid ordinary shares. The nominal value of a share is EUR 3,320. The holders
of all ordinary shares have the right to vote and receive dividends for the value of the shares they
hold in proportion to the total value of the Company’s shares (Note 1).

14. Legal reserve fund and other funds
Year ended 31 December 2009 2008
Legal reserve fund 757 757
Revaluation of AFS 787 (199)
Retained earnings 16,766 997
Total 18,310 1,555

It is possible to use the legal reserve fund only to cover losses. The legal reserve fund at 31
December 2009 is EUR 757 thousand (2008: EUR 757 thousand).
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Pohyby v rozdieloch z precenenia cennych papierov uréenych

jucej tabulke:

na predaj su uvedené v nasledu-

K 1. januaru 2008 -3
Precenenie — brutto -242
Precenenie — dan (Poznamka 17) 46
K 31. decembru 2008 -199
Podnikova kombinacia — brutto -416
Podnikova kombinacia- dan 79
Precenenie — brutto 2438
Precenenie — dar (Poznamka 16) -463
Prevody do €istého zisku pri predaji — brutto (Poznamka 9) -66
Prevody do ¢istého zisku pri predaji — dar (Poznamka 17) 13
Prevody do ¢istého zisku pri tvorbe OP — brutto (Poznamka 9) -740
Prevody do €istého zisku pri tvorbe OP — dan (Poznamka 17) 140
K 31.decembru 2009 787

Spolo¢nost pri pravnom zlu¢eni nadobudla nasledujice polozky z KONTINUITY poistovne, a.s.
Vienna Insurance Group

KONTINUITA k 30. 9. 2009
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Hmotny, nehmotny majetok 5501
Podiely v dcérskych a pridruzenych spolo¢nostiach -
Finanéné aktiva 127 140
Peniazné prostriedky a ostatné penazné ekvivalenty 11872
Aktiva vyplyvajuce zo zaistenia 728
Pohladavky z poistenia a ostatné pohladavky 4 565
Aktiva celkom 149 806
Zakladné imanie 9958
Zakonny rezervny fond a ostatné rezervy 752
Rozdiely z precenenia CP uréenych na predaj -337
Vysledok minulych obdobi 4628
Vlastné imanie 15001
Zavazky z poistenych zmlav 128 824
Zavézky z zaistenia a ostatné zavazky 5981
Zavazky a vlastné imanie celkom 149 806

Spolo¢nost upravila hodnoty KONTINUITY poistovne, a.s. Vienna Insurance Group k 30.
septembru 2009 z dévodu zjednotenia u&tovnych politik ako désledku zlugenia KOMUNALNEJ
poistovne, a.s. VIG a KONTINUITY poistovne, a.s. VIG v sulade s IAS 8. Ugtovné politiky boli

zjednotené v pripade vypoctu:

- technickych rezerv v Zivotnom poisteni a

- suvisiaceho ¢asoveého rozliSenia odhadu na sprostredkovatelské provizie

Spolo¢nost zaroven upravila hodnoty KONTINUITY poistovne, a.s. Vienna Insurance Group
k 30. septembru 2009 z dévodu zliéenia KOMUNALNEJ poistovne, a.s. VIG a KONTINUITY
poistovne, a.s.VIG v sulade s IAS 8. Polozky vlastného imania boli nadobudnuté v Strukture podia

zmluvy o zluceni.



(All amount are in thousands of Euros, unless stated otherwise)

Movements in the revaluation reserve for investments available for sale were as follows:

At 1 January 2008 3)
Revaluation — gross (242)
Revaluation — tax (Note 17) 46
At 31 December 2008 (199)
Business combination — gross (416)
Business combination- tax 79
Revaluation — gross 2,438
Revaluation — tax (463)
Net gains transferred to net profit on disposal — gross (Note 9) (66)
Net gains transferred to net profit on disposal — tax (Note 17) 13
Net gains transferred to net profit on impairment — gross (Note 9) (740)
Net gains transferred to net profit on impairment — tax (Note 17) 140
At 31 December 2009 787
Merger

In the legal merger, the Company acquired the following items from KONTINUITA poistovia
a.s. Vienna Insurance Group:

KONTINUITA at 30 September 2009

Property, plant, and equipment, intangible assets, DAC 5,501
Shares and ownership interests in subsidiaries and associated companies -
Financial assets 127,140
Cash and cash equivalents 11,872
Assets resulting from reinsurance 728
Receivables from insurance and other receivables 4,565
Total assets 149,806
Share capital 9,958
Share premium -
Legal reserve fund 752
Revaluation of assets available for sale (337)
Retained earnings 4,628
Equity 15,001
Liabilities from insurance contracts 128,824
Liabilities from reinsurance, and other liabilities 5,981
Liabilities and equity - total 149,806

The Company adjusted KONTINUITA poistoviia a.s. Vienna Insurance Group values at Sep-
tember 30, 2009 to unify accounting policies after the merger of KOMUNALNA poistoviia, a.s.
VIG and KONTINUITA poistovnia, a.s. VIG, as required by IAS 18. Accounting policies have been
unified for:

- calculating technical provisions in life insurance and the related accruals and deferrals; and
- estimating commissions.

The Company simultaneously adjusted values of KONTINUITA poistoviia a.s. Vienna Insuran-
ce Group at September 30, 2009 after the merger of KOMUNALNA poistovria, a.s. VIG and KON-
TINUITA poistovina, a.s. VIG, as required by IAS 8. The equity items were acquired in the structure
stated in the merger contract. However, these adjusted values have an insignificant impact.
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

15. Zavazky z poistnych zmluv a aktiva vyplyvajuce zo zaistenia

Obdobie konciace .12.2009  31.12.2008
Brutto

Kratkodobé poistné zmluvy:

- nahlasené poistné udalosti a naklady na vybavenie poistnych udalosti 23810 22611
- poistné udalosti, ktoré vznikli, ale neboli nahlasené 6 584 6 442
- rezerva na deficit SKP 3456 2327
- nezasluzené poistné 17 021 17 474

Dlhodobé poistné zmluvy:

- s pevnymi a garantovanymi zmluvnymi podmienkami a s podielmi na prebytku (DPF) 101 549 9 340
- bez pevnych zmluvnych podmienok — viazané na podielové fondy 30 008 2299
- investi¢éné zmluvy s DPF 12872 982
Celkom zavazky z poistnych zmluv - brutto 195 300 61 475
Kratkodobé 50 871 48 854
Dlhodobé 144 429 12621

31.12.2009  31.12.2008

Podiel zaistovatela

Kratkodobé poistné zmluvy:

- nahlasené poistné udalosti a néklady na vybavenie poistnych udalosti 9900 10 286
- poistné udalosti, ktoré vznikli, ale neboli nahlasené 2672 2 863
- nezaslizené poistné 4 868 6239

Dlhodobé poistné zmluvy

- s pevnymi a garantovanymi zmluvnymi podmienkami 440 -
- bez pevych a garantovanych zmluvnych podmienok 147 -
- investiéné zmluvy s DPF 3 -
Celkom podiel zaistovatela na zavazkoch z poistnych zmluv 18 030 19 387
Kratkodobé 17 441 19 387
Dlhodobé 589 -

31.12.2009  31.12.2008

Netto

Kratkodobé poistné zmluvy:

- nahlasené poistné udalosti a naklady na vybavenie poistnych udalosti 13910 12325
- poistné udalosti, ktoré vznikli, ale neboli nahlasené 3912 3579
- rezerva na deficit SKP 3 456 2327
- nezaslizené poistné 12153 11235
Dlhodobé poistné zmluvy:

- s pevnymi a garantovanymi zmluvnymi podmienkami a s podielmi na prebytku (DPF) 101 109 9 340
- bez pevnych zmluvnych podmienok — viazané na podielové fondy 12725 982
- investiéné zmluvy s DPF 30 005 2299
Celkom zavazky z poistnych zmluv - netto 177 270 42 087
Kratkodobé 33 431 29 466
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Dlhodobé 143 839 12 621




(All amount are in thousands of Euros, unless stated otherwise)

15. Insurance liabilities and reinsurance assets
Year ended 31 December 2009 2008
Gross

Short-term insurance contracts:

- claims reported and loss adjustment expenses 23,810 22,611
- claims incurred but not reported 6, 584 6,442
- reserve for statutory insurance (MTPL) deficit 3,456 2,327
- unearned premiums 17,021 17,474

Long-term insurance contracts:

- with fixed and guaranteed terms 101,549 9,340
- without fixed and guaranteed terms — unit linked 30,008 2,299
- investment contracts with DPF 12,872 982
Total insurance liabilities, gross 195,300 61,475
Short-term 50,871 48,854
Long-term 144,429 12,621
Year ended 31 December 2009 2008

Reinsurers’ share

Short-term insurance contracts:

- claims reported and loss adjustment expenses 9,900 10,286
- claims incurred but not reported 2,672 2,863
- unearned premiums 4,868 6,239

Long-term insurance contracts:

- with fixed and guaranteed terms 440 =
- without fixed and guaranteed terms — unit linked 147 -
- investment contracts with DPF 3 -
Total reinsurers’ share of insurance liabilities 18,030 19,387
Current 17,441 19,387
Non-current 589 -
Year ended 31 December 2009 2008
Net

Short-term insurance contracts:

- claims reported and loss adjustment expenses 13,910 12,325
- claims incurred but not reported 3,912 3,579
- reserve for statutory insurance (MTPL) deficit 3,456 2,327
- unearned premiums 12,153 11,235

Long-term insurance contracts:

- with fixed and guaranteed terms 101,109 9,340
- without fixed and guaranteed terms — unit linked 12,725 982
- investment contracts with DPF 30,005 2,299
Total insurance liabilities, net 177,270 42,087
Current 33,431 29,466
Non-current 143,839 12,621
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

15.1 Kratkodobé poistné zmluvy — predpoklady, zmeny v predpokladoch a analyza
citlivosti

Proces stanovenia predpokladov

Spoloc¢nost pouziva rozne Statistické metddy s pouzitim réznych predpokladov, ktoré Spo-
lo¢nost stanovuje pri odhade konec¢nych nékladov na poistné pinenia. Spolo¢nost najcastejSie
pouziva rebrikovi metddu, ktora je najvhodnejSia pre stabilné typy poistenia s relativne stabilnym
modelom vyvoja.

Zakladom 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 pineniach pre kazdé obdo-
bie, ktoré nie je eSte definitivne uzatvorené.

Predpoklady pouzité pre vypocet zavazkov z poistnych zmldv v nezivotnom poisteni nemaju
vyznamny dopad na ich vySku (odhadovany predpoklad inflacie ma minimalny dopad na zmenu

zavazkov z poistnych zmldv)

Analyza vyvoja poistnych plneni — bez zaistenia

Uétovné obdobie 2005 2006 Celkom

Odhad koneénych nakladov na
poistné plnenia:

- na konci uétovného obdobia 17 230 12791 32767 34 307 31 531
- jeden rok neskér 18 587 12 852 33049 32 666 -
- dva roky neskor 17 750 13134 30 840 - -
- tri roky neskor 17 576 12 097 - - -
- Styri roky neskor 17 412 - - - -
Aktualny odhad kumulativnych
A o . 17 412 12097 30 840 32 666 31531 124 366
nakladov na poistné pinenia
Kumulativne uhrady poistnych
) -16 802 -8 993 -25 848 -25 987 -16 892 -94 522
plneni
Zavazok vykazany v stivahe 610 3104 4992 6 679 14 459 29 844
Zavéazok prislichajuci k o
obdobiam pred rokom 2004
Celkovy zavazok vykazany
v v v 30 394

v suivahe

Uétovné obdobie Celkom

Odhad kone¢nych nakladov na
poistné plnenia:
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- na konci U¢tovného obdobia 14816 17 103 12714 32 601 34 219
- jeden rok neskor 13 984 18 440 12746 32875 -
- dva roky neskor 12836 17 604 13 031 - -
- tri roky neskor 12735 17 430 - - -
- 8tyri roky neskor 12 391 - - - -
Aktualny odhad kumulativnych
12 391 17 430 13 031 32875 34219 109 947
nakladov na poistné pinenia
Kumulativne uhrady poistnych
; -12 092 -16 521 -8 726 -24 815 -19 249 -81 403
plneni
Zavazok vykazany v stivahe 299 909 4 305 8 060 14 970 28 544
Zavéazok prislichajuci k =
obdobiam pred rokom 2003
Celkovy zavazok vykazany
v v v 29 053

v suivahe




(All amount are in thousands of Euros, unless stated otherwise)

15.1 Short-term insurance contracts — assumption, change in assumptions and
sensitivity

Process used to decide on assumptions

The Company uses various statistical methods including various parameters, which are es-
timated for the ultimate loss calculation. The Company uses mainly the ‘Chain-Ladder’ method,
which is used mainly for stabile insurance products with stabile future developments.

The basic technique involves the analysis of historical claims development factors and the
selection of estimated development factors based on this historical pattern. The selected develop-
ment 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
material impact on liabilities (for example, assumed inflation has a very low impact on a possible
change in liabilities)

Analysis of claim provisions — without reinsurance:

Accounting period 2005 2006

Estimate of ultimate claims costs

At the end of the reporting year 17,230 12,791 32,767 34,307 31,531
- One year later 18,587 12,852 33,049 32,666 -
- Two years later 17,750 13,134 30,840 - -
- Three years later 17,576 12,097 - - -
- Four years later 17,412 - - - -
Current estimate of cumulative
) 17,412 12,097 30,840 32,666 31,531 124,366
claims
Cumulative payments to date (16,802) (8,993) (25,848) (25,987) (16,892) (94,522)
Liabilities recognized in the bal-
610 3,104 4,992 6,679 14,459 29,844
ance sheet
Liabilities in respect of prior 550
years (before 2004)
Total liability included in the bal-
30,394
ance sheet
Accounting period 2004 2005 2006 2007 2008 Celkom
Estimate of ultimate claims costs
At the end of the reporting year 14,816 12,714 32,601 34,219
- One year later 13,984 12,746 32,875 -
- Two years later 12,836 13,031 - -
- Three years later 12,735 - - -
- Four years later 12,391 - - -
Current estimate of cumulative
. 12,391 13,031 32,875 34,219 109,947 109 947
claims
Cumulative payments to date (12,092) (8,726) (24,815) (19,249) (81,403) -81 403
Liabilities recognized in the
299 4,305 8,060 14,970 28,544 28 544
balance sheet
Liabilities in respect of prior
509 509
years (before 2003)
Total liability included in the
29,053 29 053

balance sheet
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

15.2 Dlhodobé poistné zmluvy — predpoklady, zmeny v predpokladoch a analyza
citlivosti
a) Proces, akym Spolo¢nost stanovuje predpoklady

Pre dlhodobé poistné zmluvy, odhady predpokladov su uskuto¢fhiovana v dvoch fazach. Pri
tvorbe produktov Spolo¢nost stanovuje predpoklady tykajlice 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 stanovo-
vani predpokladov sa tieto upravuju o istu mieru opatrnosti.

Nasledne su predpoklady prehodnocované ku kazdému suvahovému diu, kedy sa posudzu-
je, Ci vytvorené technické rezervy su adekvatne pri zohladneni su¢asnych hodnét predpokladov.
V pripade ze z dévodu zmien v predpokladoch je posudené, zZe vytvorené technické rezervy nie
su postacujuce na krytie zavazkov, pévodne odhadované predpoklady su nahradené novymi,
pricom aj tieto predpoklady st upravené o predpisant mieru opatrnosti. Pozitivne zmeny v pred-
pokladoch sa nezohladruju

Zakladné predpoklady stanovované Spolo¢nostou su nasledovné:

¢ Umrtnost

Spoloc¢nost si zvoli vhodnu podkladovu tabulku Standardnej umrtnosti podla typu zmluvy.
Spolo¢nost prehodnoti svoju skusenost pocas predchadzajucich rokov a Statistickymi metodami
upravi miery umrtnosti v tabulke umrtnosti tak, aby zohladriovala najlepsi odhad umrtnosti pre
dany rok. Na zéklade identifikovanych trendov su data upravené pre zmluvy, ktoré poistuju dozitie
tak, aby zohladnovali buduce zlep$enia umrtnosti.

* Trvanie

Spoloc¢nost prehodnoti svoju skisenost pocas predchadzajicich rokov a Statistickymi meto-
dami ur¢i vhodnu mieru zotrvania (“persistency rate”). Miera zotrvania sa meni v zavislosti od typu
produktu 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 spra-
vanie aktualnych poistenych.

* Uroven nakladov na obnovenie zmlav a inflacia

Sucasna uroven nakladov je povazovana za vhodnu nakladovu bazu. Predpoklada sa, ze
inflacia nakladov bude pokryta narastom poistného kmenia.

* Dan
Ocakava sa, ze sucasna danova legislativa a sadzby dani ostand nezmenené.
b) Zmeny v predpokladoch a analyza citlivosti

Nasledujuce tabulky obsahuju informécie o citlivosti vySky zavazkov z poistnych zmluv tyka-
jucich sa zivotnych poistnych zmluv na zmeny zékladnych predpokladov pouzitych pri odhade ich
vysky.

Co sa tyka zavézkov z dihodobych poistnych zmliv s pevnymi a garantovanymi zmluvnymi
podmienkami, zmeny v predpokladoch nespésobia zmenu vysky zavazkov z poistnych zmldv,
pokial zmena nie je dostatone zavazna na to, aby vyvolala Upravu vysky zavazkov ako vysledok
testu ich dostatoCnosti.



(All amount are in thousands of Euros, unless stated otherwise)

15.2 Long-term insurance contract — assumptions, changes in assumptions, and
sensitivity analysis
a) Process used to decide on assumptions

For long-term insurance contracts, estimates are made in two stages. At inception of the
contract, the Company determines assumptions in relation to future mortality, voluntary termina-
tions, investment 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 lia-
bilities are adequate in the light of the latest current estimates. The initial assumptions are not al-
tered if the liabilities 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.
* 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 a best estimate of mortality
for that year. For contracts insuring survivorship, an allowance is made for future mortality impro-
vements based on trends identified in the data.

* Persistency

An investigation into the Company’s experience over the most recent years is performed, and
statistical methods are used to determine an appropriate persistency rate. Persistency rates vary
by product type and policy duration. An allowance is then made for any trends in the data to arrive
at a 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 not used
in calculation.

* Tax

It has been assumed that current tax legislation and rates will continue unaltered.
b) 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.
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(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Nasledujuca tabulka uvadza uroven jednotlivych zékladnych predpokladov, pri ktorej uz do-
chadza k upravam vysSky zavazkov z poistnych zmluv a tiez kvantifikuje tieto Upravy v zavislosti
od urcitej urovne zmeny daného predpokladu nad droveri vyvolavajlcu Gpravu vysky zavézkov.

Zmena vysky

Zmena vysky

Zmena v pred- zavazkov zavazkov
Predpoklad S S
poklade z poistnych z poistnych
zmluv 2009 zmldv 2008
Zhor$enie umrtnosti +10% 4 54
ZniZenie vynosnosti investicif (0,1)% p.a. 243 299
Zhor$enie zékladnej Urovne nakladov na obnovenie poist-
| . +10% 102 141
nych zmlav
ZhorSenie miery stornovania poistnych zmlav +20% 103 108

Z testovanych produktov Spolo¢nosti si na uvazované parametre citlivé len produkty s tech-
nickou Urokovou mierou vo vyske 6%. Pri ostatnych produktoch st vynosy z ostatnych parametrov
dostato€né na to, aby pokryli zhorSenie uvedenych parametrov v uvazovanej vyske. Rovnako
zhor$enie parametra umrtnost o 10% resp. zhorSenie miery stornovania poistnych zmliv o 10%
nesposobia zmenu vysky zavazkov z poistnych zmlav ako vysledok testu ich dostatoénosti pri

ziadnom z testovanych produktov.

Analyza je zaloZzena na zmene jedného predpokladu, zatial ¢o ostatné predpoklady su na

urovni nejlepsieho odhadu.

15.3 Pohyby zavazkov z poistnych zmliv a zo zaistenia

a) Poistné plnenia a naklady na vybavenie poistnych plneni v nezivotnom poisteni

K 31.12.2009
Brutto Zaistenie

Obdobie

K 31.12.2008

Brutto

Zaistenie

Nahlasené poistné udalosti 22611 -10286 12325 16 020 -7 379 8 641
Poistné udalosti, ktoré vznikli, ale neboli nahlasené 6 442 -2 863 3579 3828 -1677 2151
Celkom na zaciatku roka 29053 -13149 15 904 19 848 -9 056 10 792
Poistné pinenie vyplatené pocas roka -28 296 7819 -20477 -26 336 9377 -16959
Podnikova Kombinacia 142 -68 74 - - -
Narast zavazkov z poistnych zmlav

z dévodu poistnych udalosti, ktoré vznikli

v aktudlnom roku 14 407 -3 401 11 006 32944 -12294 20 650
z dbévodu poistnych udalosti, ktoré vznikli

v minulych rokoch 15088 -3773 11315 50 -18 32
kurzové rozdiely - - - 2547 -1 158 1389
Celkom na konci roka 30394 -12572 17 822 29053 -13149 15 904
Nahlasené poistné udalosti 23810 -9 900 13910 22611 -10286 12 325
Poistné udalosti, ktoré vznikli, ale neboli nahlasené 6 584 -2 672 3912 6 442 -2 863 3579
Celkom na konci roka 30394 -12572 17 822 29053 -13149 15 904

b) Rezerva na poistné budtcich obdobi

K 31.12.2009
Brutto Zaistenie

Obdobie

K 31.12.2008

Netto Brutto

Zaistenie

Na zaciatku roka 17 474 -6 239 11235 16 047 -6 772 9275
Podnikova kombinacia 317 -62 255 - - -
Tvorba pocas roka 44696 -12786 31910 46992 -16776 30216
Pouzitie po¢as roka -45 466 14218 -31248  -47 402 18042 -29 360
Kurzové rozdiely - - - 1837 -733 1104
Celkom na konci roka 17 021 -4 869 12 152 17 474 - 6239 11 235




(All amount are in thousands of Euros, unless stated otherwise)

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 va-
riable if the liabilities from insurance contracts were stated under best estimates.

Change in Change in

. Altered liability from liability from
Assumption : : 8

assumption insurance insurance

contract 2009 contract 2008

Higher mortality +10% 41 54

Lowering of investment returns (0.1)% p.a. 243 299

Higher base renewal expense level +10% 102 141

Higher lapse rate +20% 103 108

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 on the

level of the best estimate.

15.3 Movements in liabilities from insurance contracts and reinsurance assets
a) Claims and loss adjustment expenses in non life insurance

Year ended 31 December Reinsu- Reinsu-
-rance -rance

Claims reported and loss adjustment expenses 22,611 (10,286) 12,325 16,020 (7,379) 8,641
Claims incurred but not reported 6,442 (2,863) 3,579 3,828 (1,677) 2,151
Claims paid during period (28,296) 7,819 (20,477) (26,336) 9,377 (16,959)
Business combination 142 (68) 74 - - -
Increase of payables from insurance contracts
Due to claims occurred in current year 14,407 (3,401) 11,006 32,944 (12,294) 20,650
Due to claims occurred in prior periods 15,088 (3,773) 11,315 50 (18) 32
Exchange rate difference from translation to presen-

. - - - 2,547  (1,158) 1,389
tation currency
Total at the and of the year 30,394 (12,572) 17,822 29,053 (13,149) 15,904
Claims reported and loss adjustment expenses 23,810 (9,900) 13,910 22,611 (10,286) 12,325
Claims incurred but not reported 6,584 (2,672) 3,912 6,442 (2,863) 3,579
Total at the end of the year 30,394 (12,572) 17,822 29,053 (13,149) 15,904

b) Provisions for unearned premiums

Year ended 31 December Reinsu- Reinsu-
rance

At the beginning of the year 17,474 (6,239) 11,235 16,047 (6,772) 9,275
Business combination 317 (62) 255 - - -
Creation 44,696 (12,786) 31,910 46,992 (16,776) 30,216
Usage (45,466) 14,218 (31,248) (47,402) 18,042 (29,360)
Exchange rate difference from translation to presen-

. - - - 1,837 (733) 1,104
tation currency
Total at the end of the year 17,021 (4,869) 12,152 17,474 (6,239) 11,235
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

c) Dlhodobé poistné zmluvy

Obdobie k 31.12. 2009 31.12. 2008

Na zaciatku roka 9 340 7735
Podnikova kombinacia (Pozn. 14) 90 200 -
Prijaté poistné 12 924 2281

Rozpustenie rezervy z dévodu vyplatenia v pripade smrti, odkupenia 5119 2066
alebo iného ukonéenia zmluvy pocas roka

Pripisané uroky 1472 357
Zmeny Vv rezerve na poistné plnenia 165 72
Zmeny v rezerve na poistné buducich obdobi 359 39
Zmena pridelenych podielov na zisku - 3
Kurzové rozdiely - 919
Celkom na konci roka 101 549 9 340

d) Dlhodobé poistné zmluvy bez prvkov dobrovolnej spoluti¢asti

Obdobie k 31.12. 2009 31.12. 2008
Na zaciatku roka 2299 691

Podnikova kombinacia (Pozn. 14) 26 992 -
Prijaté poistné 23573 4180
Poplatky zrazené z uctov klientov -71 -14
Rozpustenie rezervy z dévodu vyplatenia v pripade smrti, odkupenia 22950 2717
alebo iného ukonéenia zmluvy pocas roka

Pripisané uroky 145 22
Kurzové rozdiely - 137
Celkom na konci roka 30 008 2299

e) Dlhodobé investiéné zmluvy s prvkami dobrovolnej spoluticasti

Obdobie k 31.12. 2009 31.12. 2008
Na zaciatku roka 982 482
Podnikova kombinacia 11173 -
Prijaté poistné 3513 500
Poplatky zrazené z uctov klientov -406 -46
Rozpustenie rezervy z dévodu vyplatenia v pripade smrti, odkupenia 5162 3
alebo iného ukonéenia zmluvy pocas roka

Pripisané aroky 772 -22
Kurzové rozdiely - 71
Celkom na konci roka 12 872 982

Zavéazky z poistnych zmllv Urazového poistenia z byvalej KONTINUITY poistovne su vykyza-
né v zavazkoch nezivotného poistenia.
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(All amount are in thousands of Euros, unless stated otherwise)

c) Long-term insurance contracts
Year ended 31 December 2009 2008
At the beginning of the year 9,340 7,735
Business combination (Note 14) 90,200 -
Received premium 12,924 2,281
Release of provision due to payment of claims ( death, surrender or other
o (5,119) (2,066)
reason of termination of contract)
Interest credited 1,472 357
Changes in claims provision 165 72
Changes in unearned premium revenue provision 359 39
Changes in profit sharing - 3
Exchange rate difference from translation to presentation currency - 919
Total at the end of the year 101,549 9,340
d) Long-term insurance contracts without DPF
Year ended 31 December 2009 2008
At the beginning of the year 2,299 691
Business combination (Note 14) 26,992 -
Premium received 23,573 4,180
Fees deducted from account balances (71) (14)
Release of provision due to repayment in case of death, surrender or
o . (22,930) (2,717)
other termination during the year
Interest credited 145 22
Exchange rate difference from translation to presentation currency - 137
Total at the end of year 30,008 2,299
e) Long-term insurance contracts with DPF
Year ended 31 December 2009 2008
At the beginning of the year 982 482
Business combination (Note 14) 11,173 -
Premium received 3,513 500
Fees deducted from account balances (406) (46)
Release of provision due to repayment in case of death, purchase or (3.162) 3
other termination during the year
Interest credited 772 (22)
Exchange rate difference from translation to presentation currency - 71
Total at the end of year 12,872 982

Liabilities due to accident insurance contracts of the former Kontinuita insurance company are
included in non-life liabilities.
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(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

16 Zavazky z obchodného styku a ostatné zavazky

Stav k 31.12. 2009 31.12. 2008

Zavazky voci spriaznenym stranam (Poznamka 28) 1383 448
Zavéazky z poistnych a zaistnych zmliv

- voéi poistenym 7 344 6298
- vo¢i maklérom a sprostredkovatelom 1445 1134
- voci zaistovatelom 1832 2 826
Zavazky z obchodného styku a vydavky buducich obdobi 2045 2489
Total financial liabilities 14,049 13,195
Zavazky voci zamestnancom 1113 624
Socialne poistenie a iné danové zavazky 315 256
Spolu 15 477 14 075
Kratkodob4 cast 15 477 14 075

Dlhodoba ¢ast - -

Zavazky z poistnych a zaistnych zmluv voci poistenym obsahuju Ciastky zinkasovaného po-
istného z povinného zmluvného poistenia zodpovednosti za Skodu spésobenu prevadzkou moto-
rového vozidla tykajuce sa nasledujuceho obdobia vo vyske 3 516 tis. Eur k 31. decembru 2009
(31. december 2008: 3 225 tis. Eur).

PoloZzka zavazky z obchodného styku obsahuje i zavazok vyplyvajuci z §30 Zakona o pois-
tovnictve €. 95/2002 Z. z. v zneni neskorsich predpisov, a to odvod ¢asti poistného vo vyske 1
700 tis. Eur k 31. decembru 2009 (31. december 2008: 2 112 tis. Eur), ktory je uréeny hasi¢skym
jednotkam a zlozkam zachrannej zdravotnej sluzby.

Spolo¢nost nevykazuje zavézky po lehote splatnosti ani v beznom, ani v predchadzajicom
uctovnom obdobi.

Zavazky voci zamestnancom zahffiaju aj platby pri jubileach a rezervu na odchodné.

VySka zavazkov zo socialneho fondu zahrnuté v zavazkoch vo&i zamestnancom:

31.12. 2009 31.12. 2008

Zostatok k 1. januaru 9 19
Podnikova kombinacia 17

Tvorba 59 17
Cerpanie -24 -29
Kurzové rozdiely - 2
Zostatok ku koncu obdobia 61 9




(All amount are in thousands of Euros, unless stated otherwise)

16 Trade and other payables

Year ended 31 December 2009 2008
Amounts due to related parties (Note 28) 1,383 448
Insurance liability

- amounts due to clients 7,344 6,298
- amounts due to agents 1,445 1,134
- amounts due to reinsurers 1,832 2,826
Trade payables and accrued expenses 2,045 2,489
Total financial liabilities 14,049 13,195
Payables to employees 1,113 624
Social security and other tax liabilities 315 256
Total 15,477 14,075
Current portion 15,477 14,075

Non-current portion - -

Insurance liability due to clients includes amounts collected in respect with MTPL which relates
to next period at EUR 3,516 thousand at 31 December (31 December 2008: EUR 3,225 thousand)

The item ‘trade payables’ includes the obligation emerging from §30 of Insurance Law no.
95/2002 Z. z., which means a transfer of part of premium of EUR 1,700 thousand at 31 December
2009 (31 December 2008: EUR 2,112 thousand), which is assigned for firefighter squads and
emergency units.

Payables to employees include jubilee payments and pension provisions.

All liabilities for 2009 and 2008 are within the due date.

Liabilities from social fund included in payables to employees:

Year ended 31 December 2009 2008
At the beginning of the year 9 19
Business combination 17

Creation 59 17
Utilisation (24) (29)
Exchange rate difference from translation to presentation currency - 2
Closing balance 61 9
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

17. Odlozena dan z prijmu

OdloZené dariové pohladavky a zavazky sa vzajomne zapocitavaju v pripade, Ze Spolo¢nost
ma zo zakona vymahatelné pravo zapocitat kratkodobé dariové pohladavky voci kratkodobym
danovym zavazkom a za predpokladu, Zze odloZenu dan z prijmov vybera rovnaky spravca dane.

Ciastky po zapogitani st nasledovné:

31.12. 2009 31.12. 2008

OdloZené dariové pohladavky

- s oakavanou realizaciou za viac ako 12 mesiacov 1835 1179

- s oakavanou realizaciou do 12 mesiacov - -

Odlozené danové zavazky

- s oakavanou realizaciou za viac ako 12 mesiacov -558 -165

- s oakavanou realizaciou do 12 mesiacov - -
Spolu 1277 1014

Pohyb odlozenej dane je nasledovny:

Obdobie k 31.12. 2009 31.12. 2008

Stav na zaciatku roka 1014 689
Podnikova kombinacia 929 -
Naklad/vynos vykazany vo vykaze ziskov a strat -356 192
Dari Gétovana vo vliastnom imani (Poznamka 14) -310 44
Kurzové rozdiely - 89
Stav na konci roka 1277 1014

Zmeny odlozenej dafovej pohladavky a zavazku v priebehu roka, pred kompenzaciou zostatkov
v ramci tej istej danovej jurisdikcie, su nasledovné:

. Opravné
Umorenie

Odlozena danova pohladavka - polozky k Ostatné Celkom
straty

pohladavkam

K 1. januaru 2008 - - 832 23 255

Zauctované do vlastného imania - - - - -

Zauctované na tarchu/v prospech

. 453 - -278 41 216
vykazu ziskov a strat
Kurzové rozdiely 18 - 85 5 108
K 31. decembru 2008 471 - 639 69 1179
Podnikova kombinacia 19 375 503 49 946
Zauctované do vlastného imania - - - - -
Zauctované na tarchu/v prospech
) . 3 332 -375 -253 6 -290
vykazu ziskov a strat
K 31. decembru 2009 822 - 889 124 1835
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(All amount are in thousands of Euros, unless stated otherwise)

Deferred income tax

Deferred income tax assets and liabilities are offset when there is a legal enforceable right to
offset a current tax asset 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 2009 2008

Deferred tax assets

- to be recovered after more than 12 months 1,835 1,179

- to be recovered within 12 months - -

Deferred tax liabilities

- to be recovered after more than 12 months (558) (165)

- to be recovered within 12 months - -

Total 1,277 1,014

The movement on the deferred tax is as follows:

Year ended 31 December 2009 2008
Beginning of the year 1,014 689
Business combination 929 -
Expense (income) recognized in income statement (356) 192
Tax (credited)/charged to ‘other comprehensive income’ (Note 14) (310) 44
Exchange rate difference from translation to presentation currency - 89
At the end of year 1,277 1,014

The movement in deferred tax assets and liabilities during the year, without taking into considera-
tion the offset of balances within the same jurisdiction, is as follows:

Loss carried Valuation

Deferred tax asset

forward allowances

At 1 January 2008 - - 832 23 255

To ‘other comprehensive income’ - - - - -
To income statement 453 - (278) 41 216
Exchange rate difference from

translation to presentation 18 - 85 5 108
currency

At 31 December 2008 471 - 639 69 1179
Business combination 19 375 503 49 946
To ‘other comprehensive income’ - - - - -
To income statement 332 375 (253) 6 (290)
At 31 December 2009 822 - 889 124 1835
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Odpisy Precen.

Odlozeny danovy zaviazok hmotného aktiv uré. 0 Celkom
z omeSkania

Uroky

majetku na predaj

K 1. januaru 2008 139 -1 29 167

Zauctované na tarchu/v prospech vykazu ziskov

) 26 -3 23

a strat
Zauctované do vlastného imania - -44 - -44
Kurzové rozdiely 19 -2 2 19
K 31. decembru 2008 184 -47 28 165
Podnikova kombinacia 96 -79 - 17
Zauctované na tarchu/v prospech vykazu ziskov a

i 69 - -3 66
strat
Zauctované do komplexného vykazu ziskov a strat - 310 - 310
K 31. decembru 2009 349 184 25 558

Odlozena dan z prijmov zauctovana do vlastného imania v priebehu roka 2009 a 2008 sa
vztahuje na rozdiely z precenenia portfélia finanénych aktiv uréenych na predaj na realnu hod-
notu.

18. Cisté predpisané poistné

31.12. 009 31.12. 2008

Dlhodobé poistné zmluvy s fixnymi a garantovanymi zmluvnymi podmienkami

- predpisané poistné 32645 8443
- zmena rezervy na poistné buducich obdobi -359 -39
Dlhodobé poistné zmluvy bez fixnych zmluvnych podmienok

- predpisané poistné 3164 433
Kratkodobé poistné zmluvy

- predpisané poistné 48 282 51939
- zmena rezervy na poistné buducich obdobi 770 410
Poistné z uzatvorenych poistnych zmluv 84 502 61186

Dlhodobé zaistné zmluvy
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= -poistné poistlipené zaistovatelom -340 -
gﬁ -zmena rezervy na poistné buduicich obdobi 15 -
’g Kratkodobé zaistné zmluvy

j‘g - poistné postupené zaistovatelom -14 531 -16 667
<Z°{ - zmena rezervy na poistné buducich obdobi -1431 -1266
"‘_é‘ Poistné posttipené zaistovatefom z uzatvorenych poistnych zmliv -16 287 -17 933
2

e Cisté predpisané poistné 68 215 43 253
(=]

-

& 19. Vynosy z finanénych investicii

5

c

2 31.12. 2009 31.12.2 008
=

‘é‘ Urokové vynosy z finanénych investicii drzanych do splatnosti 654 356
"g Urokové vynosy z finanénych investicii uréenych na predaj 2312 1260
g Urokové vynosy z pefiaznych prostriedkov a pefiaznych ekvivalentov 169 188
E Kurzové rozdiely -10 -
>

Celkom 3125 1804




(All amount are in thousands of Euros, unless stated otherwise)

Depreciation Revaluation of Contractual
Deferred tax liability of non-current  financial assets fines and
tangible asset available for sale penalties
At 1 January 2008 139 1) 29 167
To income statement 26 3) 28]
To ‘other comprehensive income’ - (44) - (44)
Exchange rate difference from translation
. 19 2) 2 19
to presentation currency
At 31 December 2008 184 (47) 28 165
Business combination 96 (79) - 17
To income statement 69 3) 66
To ‘other comprehensive income’ - 310 - 310
At 31 December 2009 349 184 25 558

Deferred income taxes charged to ‘other comprehensive income’ between 2009 and 2008
apply to differences from the revaluation of assets available for sale.

18. Net insurance premium revenue

Year ended 31 December 2009 2008

Long-term insurance contracts with fixed and guaranteed terms

- premium income 32,645 8,443
- change of UPR (359) (39)
Long-term insurance contracts without fixed terms

- premium income 3,164 433
Short-term insurance contracts

- premium income 48,282 51,939
- change of UPR 770 410
Premium revenue arising from insurance contracts issued 84,502 61,186

Long-term reinsurance

- premium transferred to reinsurers (340) -
- change of UPR 15 R
Short-term reinsurance
- premium transferred to reinsurers (14,531) (16,667)
- change of UPR (1,431) (1,266)
Premium revenue ceded to reinsurers on insurance contracts issued (16,287) (17,933) 2
3
Net insurance premium revenue 68,215 43,253 >
3
£
8
19. Financial investment income s
2
2
Year ended 31 December 2009 2008 [
(]
>
Interest income on financial assets held to maturity 654 356 i
Interest income on financial assets available for sale 2,312 1,260 §
Interest income on cash and cash equivalents 169 188 &
Exchange rate difference from translation to presentation currency (10) - g
o

Total 3,125 1,804




(VSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

20. Cisté realizované zisky z finanénych aktiv

Vynosy z realizacie CP a vynosy z precenenia $trukturovanych dihopisov 2820 536
Vynosy z realizacie precenenia CP uréenych na predaj pri vyradeni z revalua¢- 66 )
nej rezervy (Pozn. 14)

Redlna hodnota vioZzeného derivatu 65 -
Naklady z realizacie CP a naklady z precenenia $trukturovanych dihopisov -5784 -369
Rozpustenie OP z CP drzanych do splatnosti 3204 -
Nerealizované zisky/straty z majetkovych CP ocernovanych 1145 20
v reélnej hodnote cez vykaz ziskov a strat

Tvorba OP k CP uréenym na predaj -740 -
Rozpustenie OP k CP uréenym na predaj 116 -
Celkom 892 145

21. Ostatné prevadzkové vynosy
31.12.2009 31.12.2008
Kurzové rozdiely - 6
Uroky z omeskania 29 6
Vynosy z nadjomného 147 107
Odpis zavéazkov 24 293
Ostatné 78 78
Spolu ostatné prevadzkové vynosy 278 490
22. Ostatné prevadzkové vynosy
a) Poistné uzitky

31.12. 2009 31.12. 2008

Dlhodobé poistné zmluvy s pevnymi alebo garantovanymi zmluvnymi podmienkami

- Zivotné uzitky 32 640 5173

- Zivotné uzitky — zaistenie -90 -

- narast zavazkov (Poznamka 15) 3084 2547

- narast zavazkov (Poznamka 15) - zaistenie 23 -

Spolu poistné uzitky 35 657 7720
b) Poistné plnenia

31.12. 2009 31.12. 2008

Brutto  Zaistenie Netto Brutto  Zaistenie

Poistné plnenia a naklady na vyba-

venie poistnych udalosti vyplatené 17 930 -5781 12149 19 746 -6 590 13156
v danom roku

Dodato¢né naklady na poistné pine-

nia a vybavenie poistnych udalosti
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e | ) 8038 -2 683 5355 6 590 -2 787 3803
z poistnych pIneni vyplatenych v
minulych rokov
Zmena stavu rezervy na poistné
) 1198 645 1843 6 658 -2 935 3723
plnenia
Prispevok SKP 1433 - 1433 1896 - 1896
Zmena rezervy na deficit SKP 1129 - 1129 2240 - 2240
Spolu poistné plnenia a naklady
29728 -7 819 21909 37 130 -12 312 24 818

na vybavenie poistnych udalosti




(All amount are in thousands of Euros, unless stated otherwise)

20. Net realized gains on financial assets
Year ended 31 December 2009 2008
Realized gains on financial assets and gains from the revaluation of structured bonds 2,820 536
Net gains on financial asset available for sale transferred from revaluation reserve 66
on disposal (Note 14)
Fair value of embedded derivatives 65 -
Realized losses on financial assets and losses from revaluation of structured bonds (5,784) (369)
Release of impairment provision for financial assets held to maturity 3,204 -
Unrealized gains/losses from financial assets at fair value through profit or loss 1,145 22
Creation of valuation allowances (740) -
Release of valuation allowances for financial assets available for sale 116 -
Total 892 145
21. Other operational income
Year ended 31 December 2009 2008
Foreign exchange differences - 6
Interest from late payment 29 6
Income from rental 147 107
Write-off of liabilities 24 293
Other 78 78
Total operating income 278 490
22, Insurance benefits and claims
a) Insurance benefits
Year ended 31 December 2009 2008
Long-term insurance contracts with fixed and guaranteed terms:
- life claims 32,640 5,173
- life claims - reinsurance (90) -
- increase in liabilities (Note 15) 3,084 2,547
- increase in liabilities (Note 15)- reinsurance 23 -
Total cost of claims 35,657 7,720

b) Claims in insurance

31 December 2009 31 December 2008
Reinsu- Reinsu-

Gross Gross
rance rance

Insurance claims and loss adjustment

§2]
&
c
=1
Q
Qo
Q
<
>
c
@
=%
S
S
(6]
s
c
@
£
S
X
©
]
=
2
>
©
N
©
c
>
2
k3l
=1
©
=
Q
<]
o

o 17,930 (5,781) 12,149 19,746 (6,590) 13,156
expenses paid in the current year
Additional insurance claim and loss
adjustment expenses paid before 8,038 (2,683) 5,355 6,590 (2,787) 3,803
year 2009
Change in technical provisions 1,198 645 1,843 6,658 (2,935) 3,723
Contribution to MTPL bureau 1,433 - 1,433 1,896 - 1,896
Change in reserves for payment

1,129 - 1,129 2,240 - 2,240

payables towards MTPL bureau
Total 29,728 (7,819) 21,909 37,130 (12,312) 24,818
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(Vsetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

23. Ostatné naklady podla ucelu pouzitia
a) Naklady na obstaranie poistnych zmlav
31.12.2009 31.12.2008
Zmena stavu ¢asovo rozliSenych obstaravacich nakladov 799 804
Naklady na obstaranie poistnych zmluv zauétované do vykazu ziskov a strat
11 142 11748
v danom roku
Spolu néklady na obstaranie poistnych zmliav 11 941 12 552

b) Naklady na marketing a administrativne naklady
31.12.2009 31.12.2008
Naklady na marketing a administrativne naklady 4 952 4029
Odpisy hmotného majetku (Pozndmka 5 a 6) 348 335
Amortizacia nehmotného majetku (Poznamka 7) 229 188
Spolu naklady na marketing a administrativne naklady 5529 4552
c) Ostatné prevadzkové naklady
31.12.2009 31.12.2008
Zmena stavu opravnych poloZiek k pohladavkam a odpisy pohladavok - 940 858
8% odvod MV SR 1700 2033
Dane 11 16
Poplatky 82 316
Ostatné 49 42
Ostatné prevadzkové naklady celkom 902 3 265

Naklady podla charakteru

Naklady na odmenovanie zamestnancov (Poznamka 24) 4 630 4 565
Provizie externych spolupracovnikov 6 756 6 803
8% odvod MV SR 1700 2033
Naklady na marketing a reklamu 450 1029
Zmena stavu opravnych poloziek k pohladavkam a odpisy pohladavok - 940 858
Néklady na sluzby 1851 1378
Materialové naklady 1185 1095
Najomné 788 645
Odpisy (Poznamka 5, 6 a 7) 579 524
Zmena ¢asového rozliSenia nakladov (Poznamka 23) 799 804
Ostatné 244 375
Prispevok na stravovanie 192 134
Naklady na poistenie 48 63
Clenské prispevky 90 63
Naklady celkom 18 372 20 369
24. Naklady na odmenovanie zamestnancov
Platy, mzdy a naklady na odstupné 3607 3559
Nemocenské a zdravotné poistenie 519 603
Ostatné odvodové naklady — déchodkové poistenie 504 403
Spolu 4630 4 565




(All amount are in thousands of Euros, unless stated otherwise)

23. Expenses

a) Expenses for the acquisition of insurance contracts
Year ended 31 December 2009 2008
Release of DAC 799 804
Costs incurred for the acquisition of insurance contracts expensed in the year 11,142 11,748
Total expenses for the acquisition of insurance contracts 11,941 12,552

b) Marketing and administrative expenses
Year ended 31 December 2009 2008
Marketing and administrative expenses 4,952 4,029
Depreciation of property, plant and equipment (Note 5 and 6) 348 335
Amortization of intangible assets (Note 7) 229 188
Total 5,529 4,552

c) Other operating costs
Year ended 31 December 2009 2008
Change in impairment provision to receivables and write-off receivables -940 858
8% contribution to Ministry of Interior of the Slovak Republic 1,700 2,033
Taxes 11 16
Fees 82 316
Other 49 42
Total other operating costs 902 3,265

Expenses by nature

Year ended 31 December 2009 2008
Employee benefits expenses (Note 24) 4,630 4,565
Commissions for external agents 6,756 6,803
8% contribution to Ministry of Interior of the Slovak Republic 1,700 2,033
Marketing and administrative expenses 450 1,029
Change in impairment provision to receivables and write-off receivables -940 858
Purchase of goods and services 1,851 1,378
Material costs 1,185 1,095

Rent 788 645 E

Depreciation (Note 5, 6 and 7) 579 524 ;3

Release of DAC (Note 23) 799 804 >

@

Other 244 875 g

Q

Consume contribution 192 134 o

Insurance costs 48 63 g

Membership fees 90 63 g

Total expenses 18,372 20,369 E

&

N

- ~ . ~©

24, Naklady na odmernovanie zamestnancov <

E

g

Yearended 3t Decemper 2009 2008 5

o

Wages and salaries, and termination benefits 3,607 3,559
Social and health care costs 519 603
Pension costs — defined contribution plans 504 403

Total 4,630 4,565
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

25. Dan z prijmov
31.12. 2009 31.12.2008
Splatna dan 74 195
Odlozena dan (Poznamka 17) 356 -192
Dodato¢na dan z prijmu 1 -
Dan celkom 431 3

Dan Spolo¢nosti zo zisku pred zdanenim sa liSi od teoretickej sumy, ktora vznikne pouzitim
sadzby dane aplikovatelnej na zisky Spolo¢nosti nasledovne:

31.12.2009 31.12.2008
Zisk pred zdanenim 565 -1208
Dan z prijmov vypocitana sadzbou dane (19%) 107 -230
Dariovo neuznatelné naklady 594 265
Vynosy nepodliehajice dani -272 -32
Dodato¢na dar minulé obdobia 1 -
Darnovy naklad/(vynos) 431 3

Sadzba dane bola v roku 2009 19% (2008: 19%).

26. Penazné toky z prevadzkovej ¢innosti
Zisk pred zdanenim 565 -1208
Odpisy hmotného a nehmotného majetku 577 524
Zmena stavu hmotného a nehmotného majetku - -
Zmena stavu finanénych aktiv -15 820 -12 211
Zmena stavu pohladavok 1549 2376
Zmena stavu ¢asovo rozliSenych obst. Nakladov 799 804
Zmena stavu aktiv vyplyvajicich zo zaistenia 2085 -1 668
Zmena zavézkov z poistnych zmliv 5001 11073
Zmena stavu ostatnych zavazkov -1262 -1490
Perazné toky z prevadzkovej ¢innosti -6 506 -1 803

Spolo¢nost klasifikuje pefiazné toky z nakupov a predajov finanénych aktiv ako investiéné
penazné toky.

27. Podmienené zavazky

Vzhladom na to, Ze mnohé oblasti slovenského danového prava dovoluju viac ako jednu in-
terpretaciu (hlavne transferové ocenovanie), danové organy sa mézu rozhodnut dodanit niektoré
¢innosti Spolo¢nosti, pri ktorych sa Spolo€nost domnieva, ze by nemali byt zdanené. Darové
organy nekontrolovali zdariovacie obdobia rokov 2009, 2008, 2007 a 2006, a preto existuje ri-
ziko uvalenia dodato¢nej dane. Manazment Spolo¢nosti si nie je vedomy skuto€nosti, ktoré by
mohli viest k vyznamnym nakladom v buducnosti. Zdarnovacie obdobia za roky 2009, 2008, 2007
a 2006 mdzu byt predmetom danovej kontroly az do rokov 2014, 2013, 2012, respektive 2011.



(All amount are in thousands of Euros, unless stated otherwise)

25. Income tax
Year ended 31 December 2009 2008
Tax due 74 195
Deferred tax (Note 17) 356 (192)
Under accrued income tax 1 -
Total 431 3

The tax on the Company’s profit before tax differs from the theoretical amount that would arise
using the tax rate applicable to profits of the Company, as follows:

Year ended 31 December 2009 2008
Profit before tax 565 (1,208)
Income tax calculated using the 19% tax rate 107 (230)
Tax-non-deductible expenses 594 265
Non-taxable income (272) (32)
Additional tax for previous periods 1 -
Tax expense 431 3

The income tax rate was 19% (2008: 19%).

26. Cash flow from operating activities
Year ended 31 December 2009 2008
Profit (loss) before tax 565 (1,208)
Depreciation and amortization of non-current assets 577 524
Movements in tangible and intangible assets - -
Movements in financial assets (15,820) (12,211)
Movements in receivables 1,549 2,376
Movements in deferred acquisition costs 799 804
Movements in reinsurance assets 2,085 (1,668)
Movements in liabilities from insurance contracts 5,001 11,073
Movements in other liabilities (1,262) (1,490)
Net cash from operating activities (6,506) (1,803)

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 2009, 2008, 2007, and 2006 taxation periods were not subject to a tax audit. Therefore,
there is a risk of additional imposition of tax. The management of the Company is not aware of any
circumstances in this respect that may lead to significant costs in the future. The mentioned taxa-
tion periods could be subject examination by the tax authorities in 2014, 2013, 2012, and 2011.
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(Vsetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

28. Transakcie so spriaznenymi stranami
Spriaznené strany, s ktorymi boli uskutoénené vyznamné transakcie boli nasledovné:

Konecna materska spolocnost v skupine:
VIENNA INSURANCE GROUP Wiener Stadtische Versicherung AG

Materska spoloc¢nost:
KOOPERATIVA poistoviia, a.s. Vienna Insurance Group

Sesterské spolo¢nosti:
Vienna Finance, s.r.o., Slovexperta, s.r.o., Capitol, a.s., Vig Re a.s.
a) Pohladavky a zavazky voci spriaznenym stranam

Pohladavky a zavazky vyplyvajlce z transakcii so spriaznenymi stranami su uvedené v nasle-
dovnej tabulke:

Koneéna materska > )
Materska Sesterské

spolo¢nost

. spolo¢nost spolo¢nosti
v skupine

31. december 2009
Pohladavky — z obchodného styku - - R
Spolu pohladavky - o -

Zavazky — zo zaistenia 492 41 334

— ostatné 232 284 -
Pozicky - 2011 -
Spolu zavazky 724 2336 334

31. december 2008

Pohladavky — ostatné 1258 -
Spolu pohladavky 1258 -
Zéavézky — zo zaistenia 3 24

— ostatné 319 -102 -
Spolu zavazky 322 -102 24

Po6Zicka je poskytnuta materskou spolo¢nostou 28. Septembra 2009 na dobu 12 mesiacov,
urokou mierou je 6 mesacny EURIBOR plus 100 bazickych bodov.

b) Transakcie so spriaznenymi stranami

Vynosy a néklady z transakcii so spriaznenymi osobami boli k 31. decembru 2009 nasledovné:
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Koneéna materska > Ostatné subjekty >
- Materska . Sesterské
spolo¢nost > : s podielom na > .
. spoloénost > . > spolo¢nosti

v skupine zakladnom imani
Ostatny predaj — zaistné 4417 66 - 4976
Ostatny predaj — ostatné - 4 99 -
Spolu predaj 4417 70 99 4976
Nakup sluzieb — zaistné 2645 88 - 1834
Nakup sluzieb - ostatné 232 395 1134 -

Spolu nakup 2877 483 1134 1834




(All amount are in thousands of Euros, unless stated otherwise)

Related-party transactions
Transactions with related parties included:

Ultimate parent of the Company:
VIENNA INSURANCE GROUP Wiener Stadtische Versicherung AG

Parent company:
KOOPERATIVA poistovia, a.s. Vienna Insurance Group

Sister companies:
Vienna Finance, s.r.o., Slovexperta, s.r.o., Capitol, a.s., Vig Re a.s.
a) Receivables from, and liabilities to, related parties

Receivables from, and liabilities to, related parties are shown in the following table:

Ultimate parent of . .
Parent company  Sister companies

the Company

31 December 2009
Trade receivables = - B

Total receivables - - -

Liabilities — from reinsurance 492 41 334

— other 232 284 -
Loans - 2,011 -
Total liabilities 724 2,336 334

31 December 2008

Receivables — other 1,258 - -
Total receivables 1,258 - -
Liabilities — from reinsurance 3 - 24

— other 319 102 =
Total liabilities 322 102 24

The loan was provided by mother company on 28 September 2009 for a period of 12 months
and the interest rate used is 6-months EURIBOR plus 100 basis points.

b) Related party transactions

Transactions with related parties at 31 December 2009 are shown in the following table:

Ultimate parent of Minority

Parent company Sister companies
the Company shareholders

Other sale - reinsurance 4,417 66 - 4,976
Other sale - other - 4 99 -
Total sale 4,417 70 99 4,976

Purchase of services

. 2,645 88 - 1,834
- reinsurance
Purchase of services - other 232 395 1,134 -

Total purchase 2,877 483 1,134 1,834
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(VsSetky udaje su v tisicoch eur, pokial nie je uvedené inak.)

Vynosy a naklady z transakcii so spriaznenymi osobami boli k 31. decembru 2008 nasledovné:

Koneéna materska > Ostatné subjekty >
> Materska Sesterské
spolo¢énost > s podielom na = .
spoloénost > > spoloénosti

v skupine zakladnom imani
Ostatny predaj 6 826 4 130 50
Spolu predaj 6 826 4 130 50
Nakup sluzieb 9634 120 274 891
Spolu nakup 9634 120 274 891

c) Odmeny ¢lenov organov spoloénosti

Struktdra odmien prijatych ¢lenmi organov Spoloénosti v roku 2009 a 2008:

31.12. 2009 31.12. 2008

Mzdy a iné kratkodobé zamestnanecké pozitky 415 241
Déchodkové naklady 7 5
Naklady na socialne odvody 6 5

428 251

29. Udalosti po stivahovom dni

Po dni, ku ktorému bola uc¢tovna zavierka zostavena, nenastali ziadne udalosti, ktoré by v nej
neboli zohladnené a mali by vyznamny vplyv na verné zobrazenie skutoCnosti obsiahnutych v

Uctovnej zavierke.

Ing. Vladimir Bake$ Mag. Patrick Skyba Ing. Vladimir Chalupka
predseda predstavenstva ¢len predstavenstva zastupca riaditelky

a generalny riaditel ekonomického Useku
Podpisovy zaznam €lenov Statutarneho Podpisovy zaznam osoby
organu uctovnej jednotky zodpovednej za zostavenie

ucétovnej zavierky

Ing. Maria Pavelkova
veduca oddelenia
uctarne

Podpisovy zaznam osoby
zodpovednej za vedenie
uctovnictva



(All amount are in thousands of Euros, unless stated otherwise)

Transactions with related parties at 31 December 2008 are shown in the following table:

Ultimate

Parent Minority Sister
parent of the :

company shareholders companies

Company
Other sale 6,826 4 130 50
Total sale 6,826 4 130 50
Purchase of services 9,634 120 274 891
Total purchase 9,634 120 274 891

c) Key management compensation

Remuneration of key management personnel in the years 2009 and 2008:

Year ended 31 December 2009 2008
Salaries and other short-term employee benefits 415 241
Retirement benefits 7 5
Social charges 6 5

428 251

Events after balance sheet date

After the balance sheet date, no significant events occurred that would require recognition or
disclosure in these financial statements, or that would have a significant effect on the fair view of
information included in these financial statements.

Ing. Vladimir Bake$ Mag. Patrick Skyba Ing. Vladimir Chalupka Ing. Maria Pavelkova
Chairman Member Deputy Financial Director Chief Accountant
of the Board of Directors of the Board of Directors

and General Manager

Statutory body signature Person responsible Person responsible
for financial statements for accounting
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2009 Annual Report 2009 KOMUNALNA poistov

yroéna sprava

V

VIENNA INSURANCE GROUP

KOMUNALNA

poistovina NASE 185-ROENE
SKUSENOSTI,
VIENNA INSURANCE GROUP VASA ISTOTA

Zoznam
pobociek, obchodnych miest,
krajskych a okresnych kancelarii
s kontaktnymi tdajmi a tradnymi hodinami
v sieti spoloénosti
KOMUNALNA positoviia, a.s. Vienna Insurance Group

Otvaracie

Adresa pracoviska telefon hodiny

Obchodné miesto Bratislava
821 02 Kosicka 40

02/5010 09 52  02/50 1009 59 8.00-16.30

Obchodné miesto Bratislava

821 02 Dr. Viadimira Clementisa 10 02/48 2823 00-2 02/48282303 7.30-16.00

Obchodné miesto Bratislava

811 08 Dunajska 68 02/52630099 02/5292 1621 8.00-16.30

Obchodné miesto Malacky
901 01 Zahoracka 54

Obchodné miesto Trnava
917 01 Hlavna 22

Obchodné miesto Senica 034/ 65 10 493
905 01 Nam. Oslobodenia 9/21 034/ 65 10 495

034/77 25500 034/77 25500 7.30-16.00
033/5512823-4 033/5512824 7.30-16.00

034/65 10493  7.30-16.00

ObchodnémiestoSkalica

909 01 Kralovska 8 034/ 66 46 927 034/ 66 44 927 7.30-16.00

Obchodné miesto Piestany
921 01 Winterava 38 033/77 40358  033/77 40 358 7.30-16.00

Okresna kanceldria Bratislava
821 09 Plynarenska 1, Business Center (/D4 2w /S SR

Okresna kancelaria Tmava

917 01 Hviezdoslavova 14 LS EBEY

Okresn kancelaria Samorin

931 01 Gazdovsky rad 39/A e ey e

Obchodné miesto Senica
905 01 Stefanikova 699 WIBEDES

032/ 74 33 068
032/74 31165 032/74 42022 7.30-16.30
032/ 74 42 013

Obchodné miesto Trenéin
91101 Palackého 11

Obchodné miesto Pov. Bystrica

017 01 M. R. Stefanika 171/24 042/4327819  042/43278 19 8.00-17.00

Obchodné miesto Banovce n. Bebr.

957 01 ZAfbrtia 7/538 038/ 76059 66 038/ 760 59 66 7.30-16.00

Obchodné miesto Prievidza
971 01 DIha 5

Obchodné miesto Nové Mesto n/Vah.
915 01 Namestie slobody 1/1 032/77 10415  032/77 10415 7.30-16.00

Okresna kancelaria Trencin
91101 Palackého 11 032/64 01723 032/ 64 01490

046/54 30 181  046/54 30 181 7.30-16.00

Okresna kancelaria Prievidza
971 01 G. Svéniho 4/A

Okresna kancelaria Nové Mesto n/Vah.
915 01 Ulica GSL Armady 80/18 50 G 7R

Obchodné miesto Nitra 037/ 65 15 881
949 01 Farska 7 037/ 65 15 ggp  037/6515880 7.30-16.30

0905 799 218

Obchodné miesto Topol&any

955 01 Sv. Cyrila a Metoda 18 038/5320 446 038/5320 446 8.00-16.00

Obchodné miesto Sered
926 00 Skolska 1

Obchodné miesto Levice 036/ 63 13 765
934 01 Pioniereka 1 036/ 63 16 765
Obchodné miesto Viable
952 01 Levicka 174

Obchodné miéSto Komarno
945 01 Trzniéné namestie 3

031/78 96352 031/7896 352 8.00-16.00
036/ 63 16 765 8.00-16.00
037/78 33740 037/78 33740 8.00-16.00

035/77 32301 035/77 32302 8.00-16.00

Obchodné miesto Dunajska Streda

929 16 Vamberyho nam. 42/5 031/5516 614 031/5516 614 8.00-16.00

Obchodné miesto Nové Zamky
940 01 Kapisztoryho 2 035/64 01192 035/64 01192 8.00-16.00

Okresna kancelaria Nitra
949 01 Farska 7 0905 666 153

Okresna kanceldria Nové Zamky

940 01 M.Ritefanika 45 035/64 20961 035/ 64 20 961

Okresna kancelaria Levice

934 01 Nam. hrclinov 7/8 OEEERER Y

feesa pracoviei@ “

041/56 24 133

gﬂ)"gfj’,‘j"'c“a'eem At 041/5625610  041/5625377 o 20090
041/ 56 25 376
e 041/4327600  041/4327600 [FEIETE,
xR sy ourson 0 IS,
et o o JEI9
e oo et
g;cg:‘g‘:m"i"a'f:k‘:"‘""" it 044/5514309 044/ 55 14 309 ngg;_?f_go
025 01 Mhtesdosavo i, 50414 0435523025 043/5523313 (70100,

Okresni kancelaria Zilina
01001 J.Milca 6 041/5622753 041/ 56 22 753

Okresna kancelaria Martin

03601 Francisciho 6 s
Okresna kancelaria Némestovo

029 01 DK Stefnikova 208 GRS
Okresna kancelaria Ruzomberok 044/ 43 22 249

034 01 Panska 1

Obchodné miesto Kysucké Nové Mesto
024 01 Litovelska 871 041/4213 996 041/ 42 13 996

Obchodné miesto Banska Bystrica
974 01 Horna 25 048/ 4153954 048/ 4126 317 8.00-16.30

Obchodné miesto Brezno
977 01 B. Némcovej 15 048/6111117  048/61 11 117  8.00-16.00

Obchodné miesto Zvolen
960 00 Nam. SNP 12 045/5323 097 045/5323097 8.00-16.30
Obchodné miesto Banska Stiavnica

969 00 Kammertiofska 8 045/69 21550 045/69 21550 8.00-16.00

Obchodné miesto Luéenec

984 01J. Karmana 18 047/43 33655 047/4333655 8.00-16.00

Obchodné miesto Rimavska Sobota
979 01 SNP 15

Obchodné miesto Velky Krtis
990 01 Komenského 3

Okresna kancelaria Banska Bystrica
974 01 Horna 25

047/56 31418 047/ 56 31 418  8.00-16.00

047/48 31670  047/48 31670  8.00-16.00

048/4152 628

Okresna kancelaria Lucenec

984 01 Petofiho 23 047/ 43 20 181

Okresn kancelaria Ziar nad Hronom
965 01 Novomeského 519 CEIG/ERRED

Obchodné miesto PreSov 051/77 21 620
080 01 Hiavné 117 051/i77j21laaa ) |20k AZZi211S22] RE001 600

Obchodné miesto Bardejov

085 01 Radnicné nam. 36 054/ 47 28 469 054/ 47 28 469  8.00-16.00

Obchodné miesto Poprad
058 01 Nam. Sv. Egidia 6 052/7723628 052/77 23628 8.00-16.00

Obchodné miesto Humenné
066 01 Mierova 64/2 057/77 56 198 057/ 77 56 198  8.00-16.00

Obchodné miesto Vranov nad Toplou
093 01 Nam. slobody 2 057/4423728 057/4423728 8.00-16.00

Okresna kancelaria Humenné
066 01 26. novembra 1510/3 057/7721911  057/77 21 911

Okresna kancelaria Bardejov

085 01 Kacvinského 2849 U EEED

Okresnd kancelaria PreSov

080 01 Levodska 1 051/79 42260  051/79 42 260

Okresna kancelaria Poprad
058 01 UI. 1. méja 236/2

052/ 77 25 139

Obchodné miesto Kosice 055/ 62 27 928
040 01 Hlavna 7 055/ 62 27 936

Obchodné miesto Michalovce
071 01 Nam. Osloboditefov 62

055/ 6227 928  8.00-16.30

056/ 6426216 056/ 64 26 216  8.00-16.30

Obchodné miesto Spisska Nova Ves

052 01 Zimna 62 053/44 28735 053/44 28735 8.00-16.30

A —_— Mon, Wed,
Spehode Miesto Rozhava 058/7331412 058/ 7331 412 i

: 8.00-16.30

an w3 Mon, Wed,

Obchodné niGSto TrebiSov L

Pty il ose/e720514 Ose/E7Zaste

Okresna kancelaria KoSice
040 01 Hlavna 62 055/ 6224 896 055/ 62 24 896

Okresna kancelaria RozZiava
048 01 Nam. banikov 13 058/7325522 058/ 73 25 522

Okresna kancelaria Michalovce
071 01 Pri Sypke 1 056/ 6426 142 056/ 64 26 142
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Business outlet Bratislava
821 02 Kosicka 40

02/501009 52  02/50 1009 59 8.00-16.30

Business outlet Bratislava

821 02 Dr. Vladimira Clementisa 10 R/ EDEIEITEE | E2/DEEED) uEltilay

Business outlet Bratislava

811 08 Dunajska 68 02/52630099 02/52921621 8.00-16.30

Business outlet Malacky

901 01 Zahoracka 54 034/77 25500 034/77 25500 7.30-16.00

Business outlet Trnava

917 01 Hlavna 22 033/5512823-4 033/55 12824 7.30-16.00

034/ 65 10 493
034/ 65 10 495

Business outlet Senica

905 01 Nam. Oslobodenia 9/21 BEHES D) | HEIBED

ObchodnémiestoSkalica

909 01 Kralovska 8 034/ 66 46 927 034/ 66 44 927 7.30-16.00

Business outlet Piestany
921 01 Winterava 38 033/77 40358  033/77 40358  7.30-16.00

District office Bratislava

821 09 Plynarenska 1, Business Center /SRR | @R SR

District office Tmava

917 01 Hviezdoslavova 14 BB

District office Samorin

931 01 Gazdovsky rad 39/A i s 22

Business outlet Senica
905 01 Stefanikova 699 WBEDES

032/ 74 33 068
032/74 31165 032/74 42022 7.30-16.30
032/ 74 42 013

Business outlet Trenéin
91101 Palackého 11

Business outlet Pov. Bystrica

017 01 M. R. Stefanika 171/24 042/4327819  042/43278 19 8.00-17.00

Business outlet Banovce n. Bebr.

957 01 ZAfbrtfia 7/538 038/76059 66 038/ 76059 66 7.30-16.00

Business outlet Prievidza

97101 DIha 5 046/54 30 181  046/54 30 181 7.30-16.00

Business outlet Nové Mesto n/Véh.

915 01 Namestie slobody 1/1 032/77 10415  032/77 10415 7.30-16.00

District office Trengin

91101 Palackého 11 032/64 01723 032/ 64 01490

District office Prievidza

971 01 G. Svéniho 4/A 0905 799 218

District office Nové Mesto n/Vah.
915 01 Ulica GSL Armady 80/18 (5 G 7

Business outlet Nitra 037/65 15 881

949 01 Farska 7 037/ 6a 12 ggp  037/6515880 7.30-16.30

Business outlet Topoléany

955 01 Sv. Cyrila a Metoda 18 038/5320 446 038/ 5320 446 8.00-16.00

Business outlet Sered’

926 00 Skolska 1 031/7896352 031/78 96352 8.00-16.00

036/ 63 13 765
036/ 63 16 765

Business outlet Levice

934 01 Pioniereka 1 036/63 16 765 8.00-16.00

Business outlet Viable

952 01 Levicka 174 037/78 33740 037/78 33740 8.00-16.00

Obchodné miéSto Komarno

G ) T 2 meT e B 035/7732301 035/77 32302 8.00-16.00

Business outlet Dunajska Streda
929 16 Vamberyho nam. 42/5

Business outlet Nové Zamky
940 01 Kapisztéryho 2

031/5516 614  031/5516 614 8.00-16.00

035/64 01192 035/64 01192 8.00-16.00

Obchodné miesto Zilina CONEDED D

q 041/ 56 25 610
010 01J. Milca 6 041/ 56 25 376
Business outlet Cadca
022 01 Nam. Slobody 30 il €Y
Business outlet Ruzomberok
034 01 Doncgova 19 CEH DB
Business outlet Martin 043/42 39 300

036 31 Francisciho 6

Business outlet Lipt. Hradok

033 01 SNP 137 044/5223 133

Business outlet Lipt. Mikulas

031 01 Garbiareka 4 e kgl

Business outlet Namestovo

029 01 Mviezdoslavovo nam. 204/4 RIS

e Fex

7.30-16.00
Wed 7.30-17.00

041/ 56 25 377

7.30-16.00
041/4327 600 |\ 12 30 17,00

7.30-16.00
044/ 4325479\ 2 30 17,00

7.30-16.00
043/4239.300 |\ 12 30 17,00

044/5223133  8.00-16.30
044/ 52 21 640 Wed 7.30-17.00

8.00-16.30
044/ 55 14 309 Wed 7.30-17.00

7.30-16.00
043/ 55 23 313 Wed 7.30-17.00

District office Zilina

010 01 J.Milca 6 041/ 56 22 753
05801 Fandscho o4/ 42 67835
02901 OK Senkora 208 043/5320 089
Business outlet Kysucké Nové Mesto 041/4213 996

024 01 Litovelska 871

041/56 22 753

041/ 42 13 996

Business outlet Banska Bystrica

974 01 Horna 25 048/41 53 954

Business outlet Brezno

977 01 B. Némcovej 15 048/ 6111117

Business outlet Zvolen

960 00 Nam. SNP 12 045/ 53 23 097

Business outlet Banska Stiavnica

969 00 Kammertiofska 8 /B D

Business outlet Luéenec

984 01J. Kérmana 18 LIS

Business outlet Rimavska Sobota

979 01 SNP 15 047/ 56 31 418

Business outlet Velky Krtis

990 01 Komenského 3 047/48 31670

048/ 4126 317  8.00-16.30

048/6111117  8.00-16.00

045/5323097  8.00-16.30

045/69 21550  8.00-16.00

047/43 33655 8.00-16.00

047/ 56 31 418 8.00-16.00

047/48 31670  8.00-16.00

District office Banska Bystrica

974 01 Horna 25 048/4152 628

District office Lucenec

984 01 Petéfiho 23 047/ 43 20 181

District office Ziar nad Hronom

965 01 Novomeského 519 Lozt

051/77 21 620
051/77 21 393

Business outlet PreSov
080 01 Hlavna 117

Business outlet Bardejov

085 01 Radnicné nam. 36 054/ 47 28 469
056 01 Nam. Sw gl & 052/77 23628
06601 Marovs a2 057/77 56 198
Business outlet Vranov nad Toplou S BT

093 01 Nam. slobody 2

District office Humenné

066 01 26. novembra 1510/3 Ut/ ) S

District office Bardejov

085 01 Kacvinského 2849 e CEED

District office PreSov

080 01 Levoéska 1 051/79 42 260

District office Poprad

058 01 UL. 1. maja 236/2 052/ 77 25 139

Business outlet Kosice 055/ 62 27 928
040 01 Hlavna 7 055/ 62 27 936
Business outlet Michalovce

071 01 Nam. Osloboditelov 62 UL
Business outlet SpiSské Nova Ves

052 01 Zimna 62 ()OS
Business outlet RoZiiava

048 01 Nam. Banikov 11 LTk
Obchodné niGSto TrebiSov 056/ 67 23 514

075 01 M. R. Stefanika 3333

051/7721393  8.00-16.00

054/ 47 28 469  8.00-16.00

052/77 23628  8.00-16.00

057/77 56 198  8.00-16.00

057/44 23728 8.00-16.00

057/77 21 911

051/79 42 260

055/ 6227 928  8.00-16.30

056/ 64 26 216 8.00-16.30

053/ 4428735  8.00-16.30

Mon, Wed, Fri

058/ 73 31 412 8.00-16.30

Mon, Wed, Fri

056/ 67 23 514 8.00-16.30

District office Nitra

949 01 Farska 7 0905 666 153

District office Nové Zamky
940 01 M.Ritefanika 45 035/64 20961 035/ 64 20 961
District office Levice

934 01 Nam. hrciinov 7/8 Resde2i2einsy

District office KoSice

040 01 Hlavna 62 CEECRIEZIEER
District office RoZiava

048 01 Nam. banikov 13 RIS
District office Michalovce 056/ 64 26 142

07101 Pri Sypke 1

055/ 62 24 896

058/ 73 25 522

056/ 64 26 142
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