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SUVAHR (v tis. Sk) k 31. 12. 2003

PoloZka Beiné tictovné obdobie Predchédzajiice
Cislo tictovné
Cislo| Nazov riadku Brutto Korekcia Netto obdobie
a|b c 1 2 3 4
AKTIiVA
A. | Nehmotny majetok, z toho 1 15 251 5915 9 336 8093
|. | Zriadovacie vydavky 2 23 23 0 0
[I. | Dobré meno (goodwill) 3 0 0 0
B. | Finanéné umiestnenie (investicie) 4 1393 021 8 747 1384 274 461 999
|. | Pozemky a stavby, z toho 5 82 354 8 537 73 817 14 500
1. | Pozemky a stavby pre prevadzkovi innost 6 82 354 8 537 73 817 14 500
II. | Financné umiestnenie v obchodnych spolognostiach
a ostatné dlhodobé pohladavky 7 210 210 0 0
1. | Podielové cenné papiere a vklady v obchodnych
spolognostiach s rozhodujtcim vplyvom 8 210 210 0 0
2. | Podielové cenné papiere a vklady v obchodnych
spoloCnostiach s podstatnym vplyvom 9
3. | Dlhopisy vydané obchodnymi spolocnostami
s rozhodujdcim vplyvom 10
4. | Dlhopisy vydané obchodnymi spolognostami
s podstatnym vplyvom 11
5. | Ostatné dlhodobé pohladévky 12
Ill. | Ostatné finantné umiestnenie 18 1310 457 1310 457 447 499
1. | Cenné papiere s premenlivym vynosom 14 0 0 79216
2. | Cenné papiere s pevnym vynosom 5 806 558 806 558
3. | Dlhové cenné papiere obstarané v primarnych emisidch
neurcené na obchodovanie 16
4. | Ostatng pozicky 17 3930 3930 1317
5. | Vklady v bankdch 18 499 969 499 969 366 966
6. | Iné finanCné umiestnenie 19
IV. | Vklady pri aktivnom zaisten( 20
C. | Finanéné umiestnenie v mene poistenych 21
D. | Pohladavky, z toho 22 2317 051 26 384 210 667 765 875
I. | Pohladédvky z poistenia 23 46 548 24 968 21 580 40 087
1. | Pohladdvky z poistenia voCi poistenym, z toho 24 41254 20 446 20 808 38 962
1a. | Pohladdvky voci obchodnym spolognostiam,
v ktorych ma tctovnd jednotka rozhodujtci vplyv 25
1b. | Pohladavky voci obchodnym spoloénostiam,
v ktorych ma tctovnd jednotka podstatny vplyv 26
2. | Pohladavky vogi sprostredkovatelom, z toho 27 5294 4522 772 [IRI25
2a. | Pohladavky voCi obchodnym spolognostiam,
v ktorych ma (ctovnd jednotka rozhodujtci vplyv 28
2b. | Pohladavky voci obchodnym spoloCnostiam,
v ktorych ma Uctovnd jednotka podstatny vplyv 29
Il. | Pohladdvky zo zaistenia, z toho 30 378 378 0




BALANCE SHEET
KONTINUITA

CLEN EUROPSKEJ POISTOVACEJ SKUPINY

WIENER STADTISCHE

Item Current period
Line Previous
No | Caption no Gross Correction Net period
a |b c 1 2 3 4
ASSETS
A. | Intangible assets 1 15,251 5,915 9,336 8,093
|. | Incorporation expenses 2 23 23 0 0
Il. | Goodwill 3 0 0 0
B. | Financial placement (investments) 4 1,393,021 8,747 1,384,274 461,999
|. | Land and buildings 5 82,354 8,537 73,817 14,500
1. | Land and buildings for operating activities 6 82,354 8,537 73,817 14,500
[I. | Financial placement in business companies
and other long-term receivables 7 210 210 0 0
1. | Shares and ownership interests in subsidiaries
8 210 210 0 0
2. | Shares and ownership interests in associates
9
3. | Bonds issued by subsidiaries
10
4. | Bonds issued by associates
11
5. | Other long term receivables 12
[ll. | Other financial placement 13 1,310,457 1,310,457 447 499
1. | Variable-yield securities 14 0 0 79,216
2. | Fixed-income securities 15 806,558 806,558
3. | Primary-issued debt securities not assigned for trading
16
4. | Other loans 17 3,930 3,930 1,817
5. | Bank deposits 18 499,969 499,969 366,966
6. | Other financial placement 19
IV. | Deposits from direct reinsurance 20
C. | Financial placement on hehalf of the insured 21
D. | Receivahles 22 237,051 26,384 210,667 165,875
I. | Receivables from insurance 23 46,548 24,968 21,580 40,087
1. | Receivables from the insured, out of which 24 41,254 20,446 20,808 38,962
1a. | Receivables from subsidiares
25
1b. | Receivables from associates
26
2. | Receivables from intermaries, out of which 27 5,294 4,522 172 1,125
2a. | Receivables from subsidiares
28
2b. | Receivables from intermaries
29
II. | Receivables from reinsurance, out of which 30 378 378 0
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PoloZka Beiné tictovné obdobie Predchédzajiice
Cislo tictovné
Cislo| Nazov tiadku Brutto Korekcia Netto ohdobie
a|b c 1 2 3 4
1. | Pohladavky voCi obchodnym spoloénostiam,
v ktorych ma tctovnd jednotka rozhodujtci vplyv 31
2. | Pohladavky voCi obchodnym spoloGnostiam,
v ktorych ma (iCtovnd jednotka podstatny vplyv 32
lll. | Ostatné pohladavky, z toho 33 190 125 1416 188 709 725788
1. | Pohladavky voCi obchodnym spoloénostiam,
v ktorych ma tctovnd jednotka rozhodujuci vplyv 34
2. | Pohladavky voci obchodnym spolocnostiam,
v ktorych ma (ctovnd jednotka podstatny vplyv 35
IV. | Pohladdvky z upisaného zakladného imania 36 0
E. | Ostatné aktiva 37 16 457 4293 12 164 10 989
[. | Hmotny hnutelny majetok a zdsoby 38 11033 4293 6740 5949
Il. | Pokladnitné hodnoty a bankové Uicty 39 1483 1483 3 884
[ll. | Iné aktiva 40 3941 3 941 1156
F. | Ucty casového rozliSenia [y 85739 85 739 104 122
|. | Najomné 42 15 15 121
[I. | Obstardvacie naklady na poistné zmluvy 43 69 340 69 340 89 072
IIl. | Ostatné tcty Casového rozliSenia 44 16 384 16 384 14 929
AKTIVA celkom 45 1747 519 45 339 1702180 1351078
Kontrolné Cislo 998 | 6666898 163 840 6 503 058




BALANCE SHEET
KONTINUITA

CLEN EUROPSKEJ POISTOVACEJ SKUPINY

WIENER STADTISCHE

Item Current period
Line Previous
No | Caption no Gross Correction Net period
a |b c 1 2 3 4
1. | Receivables from subsidiares
31
2. | Receivables from associates
32
ll. | Other receivables, out of which 33 190,125 1,416 188,709 725,788
1. | Receivables from subsidiares
34
2. | Receivables from associates
35
IV. | Receivables from subscribed share capital 36 0
E. | Other assets 37 16,457 4,293 12,164 10,989
|. | Tangible assets and inventory 38 11,033 4,293 6,740 5,949
Il. | Cash and bank 39 1,483 1,483 3,884
lll. | Other asstes 40 3,941 3,941 1,156
F. | Accruals and deferrals 4 85,739 85,739 104,122
|. | Rent 42 15 15 121
Il. | Acquisiton costs 43 69,340 69,340 89,072
IIl. | Others accruals and defferals 44 16,384 16,384 14,929
Total ASSETS 45 1,747 519 45,339 1,702,180 1,351,078
Control number 998 6.666.898 163.840 6,503,058
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PoloZka Beiné Predchédzajiice
Cislo | itovné tictovné
Cislo| Nazov riadku| obdohie obdobie
a|b c 1 2
PASIVA
A. | Vlastné imanie 46 274 435 353 760
|. | Zékladné imanie, z toho 47 300000 300000
1. | Upisané zdkladné imanie splatené 48 300000 300000
Il. | Viastné akcie (-) 49
Ill. | Emisné &Zio 50
IV. | Ostatné kapitalové fondy 51 0
V.| Oceriovacie rozdiely z ocenenia majetku a zavézkov 5 -5 662
VI. | Rezervné fondy a ostatné fondy tvorené zo zisku 53 17 745 16
VII. | Vysledok hospoddrenia minulych rokov 54 -15 264 231552
VIII. | Vysledok hospoddrenia bezného (ictovného obdobia 55 -22 384 77 296
B. | Podriadené pasiva 56
C. | Technické rezervy 57 1342 264 932719
I. | Technickd rezerva na poistné budtcich obdobf 58 72104 71 061
1. | Hrubd vySka 59 83 375 84 506
2. | VySka zaistenia (-) 60 11271 13 445
Il. | Technickd rezerva na Zivotné poistenie 61 1171794 797 165
1. | Hrub vySka 62 1171794 797 165
2. | VySka zaistenia (-) 63
IIl. | Technickd rezerva na poistné plnenie 64 24 955 16 888
1. | Hrubd vySka 65 42 636 35949
2. | VySka zaistenia (-) 66 17 681 19 061
IV. | Technickd rezerva na poistné prémie a zlavy 67 J1l 257 45 598
1. | Hrub vySka 68 71257 45598
2. | VySka zaistenia (-) 69
V.| Technicka rezerva na vyrovndvanie mimoriadnych rizik 70 2154 2 007
VI. | Ing technické rezervy 71 0 0
1. | Hrubd vySka 72 0 0
2. | VySka zaistenia (-) 73
D. | Technicka rezerva na krytie rizika z investovania
financnych prostriedkov v mene poistenych 74
1. | Hrubd vySka 78
2. | VySka zaistenia (-) 76
E. | Rezervy 17 0 7992
F. | Vklady pri pasivnom zaisteni 18
G. | Zavazky, z toho 19 73 106 42 584
|. | Zavdzky z poistenia, z toho 80 15 546 22 590
1a. | Zdvdzky voCi obchodnym spolognostiam,
v ktorych ma tctovnd jednotka rozhodujtci vplyv 81
1b. | Zéavdzky voCi obchodnym spoloCnostiam,
v ktorych ma (ctovnd jednotka podstatny vplyv 82
Il. | Zavdzky zo zaistenia, z toho 83 145 2 760
1a. | Zdvdzky voCi obchodnym spologénostiam,
v ktorych ma (ctovna jednotka rozhodujuci vplyv 84




BALANCE SHEET
KONTINUITA

CLEN EUROPSKEJ POISTOVACEJ SKUPINY

WIENER STADTISCHE

Item
Line Current Previous
No | Caption no period period
a |b c 1 2
Liahilities
A. | Shareholder's equity 46 274,435 353,760
I. | Share capital, out of which 47 300,000 300,000
1. | Subscribed capital, paid-up 48 300,000 300,000
II. | Own shares (-) 49
lll. | Share premium 50
IV. | Other capital funds 51 0
V. | Differencies from the valuation of assets and liabilities 52 -5,662
VI. | Reserve funds and other funds from profit 5% 17,745 16
VII. | Profit/loss for previous periods 54 -15,264 -23,552
VIII. | Profit/loss for current periods 55 -22,384 77,296
B. | Subordinated liabilities 56
C. | Technical reserves 57 | 1,342,264 932,719
|. | Technical reserve for unearned premium 58 72,104 71,061
1. | Gross amount 59 83,375 84,506
2. | Reinsurance (-) 60 11,271 13,445
Il. | Technical reserve for life insurance 61 1,171,794 797,165
1. | Gross amount 62 1,171,794 797,165
2. | Reinsurance (-) 63
Ill. | Technical reserve for claims 64 24,955 16,888
1. | Gross amount 65 42,636 35,949
2. | Reinsurance (-) 66 17,681 19,061
IV. | Technical reserve for bonuses and rebates 67 IRl 45,598
1. | Gross amount 68 71,257 45,598
2. | Reinsurance (-) 69
V. | Equalisation reserve 70 2,154 2,007
VI. | Other technical reserves 71 0 0
1. | Gross amount 72 0 0
2. | Reinsurance (-) 73
D. | Technical reserve for coverage of risks from
financial placement on bhehalf of the insured 14
1. | Gross amount 75
2. | Reinsurance (-) 76
E. | Reserves 17 0 7,992
F. | Deposits from reinsurance ceded 78
G. | Payables, out of which 79 73,106 42,584
|. | Payables from insurance, out of which 80 15,546 22,590
1a. | Payables to subsidiares
81
1b. | Payables to associates
82
[l. | Payables from reinsurance, out of which 83 145 2,760
1a. | Payables to subsidiares
84
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PoloZka ) Bezné | Predchadzajiice
Cislo | ictovné tictovné
Cislo| Nazov riadku| obdobie obdobie
a |b c 1 2
1b. | Zavdzky voci obchodnym spoloCnostiam,
v ktorych md dctovna jednotka podstatny vplyv 85
Ill. | Pozicky zarucené dlhopisom, z toho 86
1. | PoZicky zarugené dlhopisom v konvertibilnej mene 87
1a. | Zdvdzky voCi obchodnym spoloénostiam,
v ktorych ma tctovnd jednotka rozhodujuci vplyv 88
1b. | Zavdzky voci obchodnym spoloCnostiam,
v ktorych md dctovna jednotka podstatny vplyv 89
2. | Ostatné po7Zicky zarutené dihopisom 90
2a. | Zavdzky voci obchodnym spoloGnostiam,
v ktorych ma tctovnd jednotka rozhodujuci vplyv 91
2b. | Zavdzky voci obchodnym spoloGnostiam,
v ktorych ma tctovnd jednotka podstatny vplyv 92
IV. | Bankové tvery 93
V. | Ostatng zavazky, z toho 94 57 415 17234
1. | Zévézky z dani 95 0 1473
2. | Zavdzky zo socialneho zabezpedenia
a zdravotného poistenia 96 718 32
H. | Ucty casového rozliSenia 97 12 375 14 023
PASIVA celkom 98 1702180 1351078
Kontrolng Cislo 999 | 6792897 5 328 448




BALANCE SHEET

Item
Line Current Previous
No | Caption no period period
a |b c 1 2
1b. | Payables to associates
85
IIl. | Borrowings secured by bonds, out of which 86
1. | Borrowings secured by bonds in foreing currency 87
1a. | Payables to subsidiares
88
1b. | Payables to associates
89
2. | Other borrowing secured by bonds 90
2a. | Payables to subsidiares
91
2b. | Payables to associates
92
IV. | Bank loans 93
V. | Others payables, out of which 94 57,415 17,234
1. | Tax liabilities 95 0 1,473
2. | Social security and health insurance
96 718 32
H. | Accruals and deferrals 97 12 375 14,023
Total LIABILITIES 98 1,702,180 1,351,078
Control number 999 | 6,792,897 5,328,448

KONTINUITA

CLEN EUROPSKEJ POISTOVACEJ SKUPINY

WIENER STADTISCHE
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VYKAZ ZISKOV A STRAT

VYKAZ ZISKOV A STRAT (v tis. k) k 31. 12. 2003

Vykaz ziskov a strat U POI 2-01

PoloZka Beiné ictovné obdobie Predchédzajiice
Cislo lictovné
Cislo| Nazov riadku| Zakladia | Medzisiicet | Vysledok obdohie
a|b c 1 2 3 4
I. | TECHNICKY UCET K NEZIVOTNEMU POISTENIU 1 - - - -
1. | Zaslizené poistné, bez zaistenia 2 - - - -
1a. | Predpisané poistné v hrubej vySke 3 22 391 - = -
1b. | Predpisané poistné v hrubgj vySke
postipené zaistovatelom 4 -14 321 8070 = =
1c. | Zmena stavu technickej rezervy na poistné
buducich obdobf 3 3098 - - -
1d. | Podiel zaistovatelov na tvorbe a pouZiti
technickej rezervy na poistné buddcich obdobi 6 -2 431 -667 8737 4916

2. | Prevedeny vysledok z finanéného
umiestnenia z netechnického tictu

7
3. | Ostatné technické vynosy, hez zaistenia 8 - - 1269 910
4. | Naklady na poistné plnenia, bez zaistenia 9

4a. | Néklady na poistné plnenia v hrubej vySke 10 4 661 - - =
4aa. | Naklady na poistné plnenia postlpeng zaistovatelom 11 -2792 1869 - -
4b. | Zmena stavu technickej rezervy na poistné
plnenia v hrubej vySke 12 -1192 = = =
4ba. | Podiel zaistovatelov na tvorbe a pouZziti
technickej rezervy na poistné plnenia 13 486 -706 2505 2712
5. | Zmena stavu inych technickych rezerv, hez zaistenia 14 - - 0
6. | Prémie a zlavy, hez zaistenia 15 - -
7. | Cista vyska prevadzkovych nakladov 16 - - - -
7a. | Obstardvacie naklady na poistné zmluvy 7 - 4000 - -
7b. | Zmena stavu vySky prevedenych
obstardvacich ndkladov na poistné zmluvy 18 - 2 962 - -
7c. | Spravna réZia 19 - 16 634 - -
7d. | Provizie od zaistovatelov a podiely na ziskoch 20 - -8 327 15 269 15 380
8. | Ostatné technické naklady, bez zaistenia 21 - - 1669 1035
9. | Zmena stavu technickej rezervy na vyrovndvanie
mimoriadnych rizik 22 - - -146 92
10. | Vysledok technického tictu k neZivotnému poisteniu 23 - - -9 653 -13 393
Il. | TECHNICKY UCET K ZIVOTNEMU POISTENIU 24 - - - -
1. | ZasliZené poistné, bez zaistenia 25 - - - =
1a. | Predpisané poistné v hrubej vySke 26 = 839078 = =
1b. | Predpisané poistné v hrubej vySke
postlipené zaistovatelom 27 - -43 773 - -
1c. | Zmena stavu technickej rezervy na poistné
buddcich obdabr, bez zaistenia 28 - 1709 793 596 782 577
2. | Vynosy z finangného umiestnenia 29 - = = =

2a. | Viynosy z podielovych cennych papierov
a vkladov a v tom rozhodujdci vplyv 30 = = b




PROFIT AND LOSS STATEMENT
KONTINUITA

CLEN EUROPSKEJ POISTOVACEJ SKUPINY

WIENER STADTISCHE

Item Current period
Line Previous
No | Caption no Base Subtotal Result period
a |b ¢ 1 2 3 4
I. | TECHNICAL ACCOUNT - NON LIFE INSURANCE 1 - - - -
1. | Earned premium, net 2 - - - -
1a. | Gross premium written 3 22,391 - - -
1b. | Gross premium written ceded
4 -14,321 8,070 - -
1c. | Change in technical reserve for unearned premium
5 3,098 - - -
1d. | Change in technical reserve for unearned premium,
reinsurers’ share 6 -2,431 -667 8,737 4916
2. | Result of financial placement transferred
from non-technical account 1 - -
3. | Other technical revenues, net 8 - - 1,269 910
4. | Claims incurred, net 9 = = = =
4a. | Claims paid 10 4,661 - - -
4aa. | Reinsurerse share of claims paid 11 -2,192 1,869 - -
4b. | Change in technical reserve for claims
12 -1,192 - - -
4ba. | Change in technical reserve for claims, reinsurers’ share
13 486 -706 2,575 2,712
5. | Change in other technical reserves, net 14 - - 0
6. | Bonuses and rebates, net 15 - -
7. | Net operating expences 16 - - - -
7a. | Acquisitions costs 17 - 4,000 - -
7b. | Change in deferred acquisition costs
18 - 2,962 - -
7c. | Administrative expenses 19 - 16,634 - -
7d. | Commissions from reinsurance and shares on profit 20 - -8,327 15,269 15,380
8. | Other technical costs, net 21 - - 1,669 1,035
9. | Change in equalisation reserve
22 - - -146 92
10. | Result of technical account - non-life insurance 23 - - -9,653 -13,393
Il. | TECHNICAL ACCOUNT - LIFE INSURANCE 24 - - - -
1. | Earned premium, net 25 - - - -
1a. | Gross written premium 26 = 839,078 = =
1b. | Gross written premium ceded
27 - -43,773 - -
1c. | Change in technical reserve for unearned premium, net
28 - 1,709 793,596 782,577
2. | Revenues from financial placement 29 - - = =
2a. | Revenues on shares and ownership interests
including subsidiaries 30 - - -
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VYKAZ ZISKOV A STRAT

PoloZka . Bezné ctovné obdobie Predchadzajiice
Gislo lictovné
Cislo| Nazov riadku| Zakladia | Medzisicet | Vysledok obdobie
a |b c 1 2 3 4
2b. | Vynosy z ostatného financného
umiestnenia a v tom rozhodujci vplyv 31 - - - -
2ba. | Vynosy z pozemkov a stavieb 32 3003 = = -
2bb. | Vynosy z ostatnych zloZiek finanéného umiestnenia 88 95 580 98 583 = £
2c. | Pouzitie opravnych poloZiek k finanénému umiestneniu 34 = 0 - =
2d. | Vynosy z realizdcie financného umiestnenia 35 - 1617748 | 1716331 97 363
3. | Prirastky hodnoty finanéného umiestnenia 36 - - 0 0
4. | Ostatné technické vynosy, hez zaistenia 37 - - 14 582 9 462
5. | Néklady na poistné plnenia, bez zaistenia 38 - = - -
5a. | Naklady na poistné pinenia v hrubej vySke 39 349 576 = - =
baa. | Podiel zaistovatelov na nékladoch na poistné plnenia 40 -15783 333793 = =
5b. | Zmena stavu technickej rezervy
na poistné pinenia v hrubgj vySke 4 5276 - - -
5ba. | Podiel zaistovatelov na tvorbe a pouZit
technickej rezervy na poistné plnenia 42 2 086 7362 341 155 419194
6. | Zmena stavu ostatnych technickych rezerv,
hez zaistenia 43 = - - -
6a. | Zmena stavu technickej rezervy na Zivotné
poistenie v hrubej vySke, bez zaistenia 44 374 629 - - -
6aa. | Podiel zaistovatelov na tvorbe a pouZiti
technickej rezervy na Zivotné poistenie 45 0 374 629 - -
6b. | Zmena stavu inych technickych rezerv, bez zaistenia 46 - 25 659 400 288 270 528
1. | Prémie a zlavy, bez zaistenia 47 - - 1567 10 269
8. | Cista vySka prevadzkovych nakladov 48 - - - -
8a. | Obstardvacie ndklady na poistné zmluvy 49 - 86 278 - -
8b. | Zmena stavu vySky prevedenych
obstardvacich ndkladov na poistné zmluvy 50 - 15308 - -
8c. | Spravna rézia a1l - 71248 - -
8d. | Provizie od zaistovatelov a podiely na ziskoch 52 = 21999 150 835 65 148
9. | Néklady na finanéné umiestnenie 53 - - - -
9a. | Ndklady na finanéné umiestnenie 54 - 2 905 - -
9b. | Tvorba opravnych poloZiek k finanénému umiestneniu ) - 0 - -
9c. | Naklady na realizciu financného umiestnenia 56 - 1617748 | 1620653 8 767
10. | Ubytky hodnoty finanéného umiestnenia 57 - -
11. | Ostatné technické naklady, hez zaistenia 58 = - 15130 14 906
12. | Prevedené vynosy z finanéného umiestnenia
na netechnicky ticet 59 - - 0 0
13. | Vysledok technického iictu k Zivotnému poisteniu 60 - - -11119 100 590
lll. | NETECHNICKY UCET 61 - - - -
1. | Vysledok technického titu k neZivotnému poisteniu 62 - - -9 653 -13 393
2. | Vysledok technického tétu k Zivotnému poisteniu 63 - - -11119 100 590
3. | Vynosy z finanéného umiestnenia 64 - - - -
3a. | Viynosy z podielovych cennych papierov
a vkladov a v tom rozhodujuci vplyv 65 - 0 - -




PROFIT AND LOSS STATEMENT
KONTINUITA

CLEN EUROPSKEJ POISTOVACEJ SKUPINY

WIENER STADTISCHE

Item Current period
Line Previous
No | Caption no Base Subtotal Result period
a |b c 1 2 3 4
2b. | Revenues from other financial placement
including subsidiaries 31 - - - -
2ba. | Revenues from land and buildings 32 3,003 - = =
2bb. | Revenues from other financial placement 33 95,580 98,583 = =
2c. | Release of adjustments to financial placement 34 - 0 - -
2d. | Revenues from financial placement 35 - 1,617,748 | 1,716,331 97,363
3. | Gains on financial placement 36 = - 0 0
4. | Other technical revenues, net 37 - - 14,582 9,462
5. | Claims incurred, net 38 = = - -
5a. | Claims paid 39 349,576 = = =
5aa. | Reinsurers' share of claims paid 40 -15,783 333,793 - -
5b. | Change in technical reserve for claims
41 5,276 - - -
bba. | Change in technical reserve for claims,
reinsurerse share 42 2,086 7,362 341,155 419,194
6. | Change in other technical reserves, net
43 - - - -
6a. | Change in technical reserve for life insurance
44 374,629 - - -
6aa. | Change in technical reserve for life insurance,
reinsur’s share 45 0 374,629 = -
6b. | Change in other technical reserves, net 46 = 25,659 400,288 270,528
1. | Bonuses and rebates, net 47 - - 1,567 10,269
8. | Operating expenses, net 48 - - - -
8a. | Acquisition costs of policies 49 - 86,278 - -
8b. | Change in deferrals acquisition costs
50 = 15,308 = =
8c. | Administrative expenses 51 = 71,248 = =
8d. | Commissions from reinsurance and shares of profit 52 = 21,999 150,835 65,148
9. | Expenses financial placement 53 - - - -
9a. | Expenses financial placement 54 - 2,905 - -
9b. | Creation of adjustments to financial placement 5 - 0 - =
9c. | Expences for financial placement 56 - 1,617,748 | 1,620,653 8,767
10. | Disposal of financial placement 57 - -
11. | Other technical expanses, net 58 - - 15,130 14,906
12. | Allocated income from financial placement transferred
to the non-technical account 59 - - 0 0
13. | Result of technical account - life insurance 60 - - -11,119 100,590
lll. | NON-TECHNICAL ACCOUNT 61 = - = =
1. | Result of technical account - non-life insurance 62 = - -9 653 -13,393
2. | Result of technical account - life insurance 63 = - -11,119 100,590
3. | Revenues from financial placement 64 - - - -
3a. | Revenues from shares and ownership interests
including subsidiaries 65 = 0 = =
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PoloZka . Bezné ctovné obdobie Predchadzajiice
Gislo lictovné
Cislo| Nazov riadku| Zakladia | Medzisicet | Vysledok obdobie
a |b c 1 2 3 4
3b. | Vynosy z ostatného financného
umiestnenia a v tom rozhodujdci vplyv 66 - - - -
3ba. | Vynosy z pozemkov a stavieb 67 38 - - -
3bb. | Viynosy z ostatnych zloZiek finanéného umiestnenia 68 1095 1138 = =
3c. | PouZitie opravnych poloZiek k financnému umiestneniu 69 - 0 - -
3d. | Vynosy z realizdcie finanéného umiestnenia 70 - 113 043 114 176 943
4. | Prirastky hodnoty finanéného umiestnenia " - - 0
5. | Prevedené vynosy z finanéného umiestnenia 12 - - 0
6. | Néklady na finanéné umiestnenie 13 - - =
6a. | Naklady na finanéné umiestnenie 74 = 0 - -
6b. | Tvorba opravnych poloZiek k financnému umiestneniu 75 - 0 - -
6c. | Naklady na realizdciu finanéného umiestnenia 76 - 113 093 113 093 210
7. | Ubytky hodnoty finanéného umiestnenia 17 - - 0
8. | Prevedeny vysledok z finanéného umiestnenia 18 - - 0
9. | Ostatné vynosy 19 - - 11 662 3 905
10. | Ostatné néklady 80 - - 9 368 8714
11. | Ostatné dane a poplatky 81 ] 69 32
12. | Daii z prijmov z heznej Ginnosti 82 - - 4920 3845
13. | Vysledok hospodarenia z heinej
cinnosti po zdaneni 83 - - -22 384 79184
14. | Mimoriadne vynosy 84 - - 0 599
15. | Mimoriadne naklady 85 - - 0 2 487
16. | Mimoriadny vysledok hospodarenia 86 - - 0 -1 888
17. | Daii z prijmov z mimoriadnej Ginnosti 87 - -
18. | Vysledok hospodarenia za tictovné obdohie 88 - - -22 384 77 296
Kontrolné &islo 999 825 400 5321378 | 5256486 2 052 830
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Item Current period
Line Previous
No | Caption no Base Subtotal Result period
a |b c 1 2 3 4
3b. | Revenues from other financial placement
inluding subsudiaries 66 = — T =
3ba. | Revenues from land and buildings 67 38 - = -
3bb. | Revenues from other financial placement 68 1,095 1,133 - -
3c. | Release of adjustments to financial placement 69 - 0 - -
3d. | Revenues from financial placement 70 - 113,043 114,176 943
4. | Additions to financial placement " - - 0
5. | Income from financial placements transferred 12 - - 0
6. | Expenses connected with financial placement 13 - - - -
6a. | Expences for financial placement 74 - 0 - -
6b. | Creation of adjustments to financial placement 75 - 0 - -
6c. | Expenses for financial placement 76 - 113,093 113,093 210
7. | Disposal of financial placement 11 - - 0
8. | Results of financial placement transferred 18 - - 0
9. | Other revenues 19 - - 11,662 3,905
10. | Other expenses 80 - - 9,368 8,774
11. | Other taxes and fees 81 - - 69 32
12. | Income tax on ordinary activities 82 - - 4,920 3,845
13. | Net result of ordinary activities after taxation
83 - - -22,384 79,184
14. | Extraordinary revenues 84 - - 0 599
15. | Extraordinary expenses 85 - - 0 2,487
16. | Result of exiraordinary activities 86 - - 0 -1,888
17. | Income tax on extraordinary activities 87 - -
18. | Result for the period 88 - - -22,384 717,296
Control number 999 825,400 5,321,378 | 5,256,486 2,052,830
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I.1. Charakteristika a hlavné aktivity spolocnosti

0BCHODNE MEND o

| KONTINUITA - Slovenska Zivotnd poistoviia, a. s.

| Nam. 1. méja 14, 814 99 Bratislava

| 35709 600

AKCIONARMI SPOLOCNOSTI SU o

| Do 11.06.2003

Od 11.06.2003

bola zapisand do obchodného registra diia 14.02.1997

1. garantovand, a. s. (100 %)
Ném. 1. maja ¢. 14
SK-811 06 Bratislava

Wiener Stédtische Allgemeine -

Versicherung Aktiengesellschaft (80 %)
Schottenring 30
A-1010 Wien

MENSINOVY AKCIONAR o

| 1. garantovand, a. s. (20 %)
Ném. 1. maja €. 14
SK-811 06 Bratislava

Povolenie k prevadzkovaniu poistovacej Ginnosti ziskala spolocnost dria 14.02.1997.
Spolocnost sa zaobera poistovacou ¢innostou od roku 1997 a Specializuje sa na Zivotng

poistenie.

| Nam. 1. mdja €. 14

SK-814 99 Bratislava

CLENOVIA PREDSTAVENSTVA o

| Do 11.06.2003

Mgr. Karol Prochotsky — predseda
Andrej Kollar

Ing. Maro$S Wirth

Mgr. Jozef Ducak

GLENOVIA DOZORNYCH ORGANOV o

| Do 11.06.2003

Ing. Robert Lauko — predseda
JUDr. Peter Zelenay — podpredseda

Mgr. Jaroslav Celechovsky
Ing. Martin Kosterec
Mgr. Olga Belaiiova

0d 11.06.2003

JUDr. Jozef Csaky — predseda
JUDr. Peter Zelenay

Ing. Peter Poisel

Alois Pichler

0Od 11.06.2003

Dr. Franz Kosyna — predseda
Ing. KonStantin Alexejenko

— podpredseda
Dipl. Ing. Michael Ondraschek
Andrej Kollar
Tatiana Harsova
Ing. Peter Zlejsi
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I.1. Statutory information and principal activities of the Company

o KONTINUITA - Slovenska Zivotna poistoviia, a.s. was registered

in the Commercial Register on 14 February 1997 (ICO 35 709 600).

. | Nam. 1. mdja 14, 814 99 Bratislava
. | 35709 600
e | Until 11 June 2003 1. garantovand a.s. (100%)

Nam. 1. médja ¢. 14
Bratislava 811 06, Slovakia

From 11 June 2003 Wiener Stadtische Allgemeine -
Versicherung Aktiengesellschaft (80%)
Schottenring 30
Wien 1010, Austria

o | 1. garantovand a.s. (20%)

Nam. 1. mdja ¢. 14
Bratislava 811 06, Slovakia

The Company obtained a license for insurance operations on 14 February 1997.
The Company has been active in insurance operations from the year 1997 and specializes
in life insurance.

o | Ném. 1. mdja &. 14

Bratislava 814 99, Sloakia

o | Until 11 June 2003 From 11 June 2003

Mgr. Karol Prochotsky - Chairman JUDr. Jozef Csaky - Chairman
Andrej Kollar JUDr. Peter Zelenay
Ing. Maro$ Wirth Ing. Peter Poisel
Mgr. Jozef Ducak DI Mag. Alois Pichler

o | Until 11 June 2003 From 11 June 2003
Ing. Robert Lauko — Chairman Dr. Franz Kosyna — Chairman
JUDr. Peter Zelenay — Vice-chairman Ing. KonStantin Alexejenko

— Vice-chairman

Mgr. Jaroslav Celechovsky Dipl. Ing. Michael Ondraschek
Ing. Martin Kosterec Andrej Kollar
Mgr. Olga Belaiiova Tatiana Harsova

Ing. Peter ZlejSi
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I.2. Zasadné postupy lictovania a oceiiovanie pouzivané spolocnostou

Utovnictvo spolotnosti je vedené a (tovnd zvierka je zostavend v stilade so zakonom o gtovnictve &. 431/2002 Z. z. a opatreniami MF SR
€. 22212/2002-92 a MF SR ¢. 22213/2002-92, ktorymi sa ustanovuji podrobnosti o postupoch dgtovania a rémcova Gctovd osnova; a
podrobnosti o usporiadani a oznacovani poloZiek individudnej ctovnej zavierky, obsahovom vymedzeni tychto poloziek a rozsahu Gdajov
urcenych z Gctovnej zdvierky na zverejnenie pre poistovne, pobocky zahraniCnych poistovni, zaistovne, pobocky zahraniénych zaistovni a
Slovensku kanceldriu poistovatelov.

Utovnictvo reSpektuje vieobecné tttovné zasady, a to najmé zdsadu opatrnosti, zasadu vecnej a Gasovej stvislosti, zdsadu ocefiovania
majetku, zasadu nepretrzitého trvania Gttovnej jednotky ako i zasadu stélosti met6d. Ugtovnym obdobim je jeden kalendamy rok. Zévierka bola
zostavend ako riadna Uctovnd zdvierka, za predpokladu nepretrzitého trvania spolognosti.

RoCnd tctovna zdvierka za predchddzajice Uctovné obdobie, t.j. za rok 2002 bola schvdlend valnym zhromazdenim dia 30.06.2003.

Driom uskutocnenia ctovného pripadu je najmé defi, v ktorom dojde k nadobudnutiu vlastnictva alebo jeho zaniku, nadobudnutiu préva
k cudzim veciam napriklad kdpnou zmluvou, darovacou zmluvou algbo inou zmluvou, rozhodnutiu Stétneho organu, vzniku pohladévky a
zdvézku, ich zmene alebo zdniku napriklad zmluvou, postdpenim pohladdvky, prevzatim dihu, spinenim, zisteniu Skody, manka, schodku,
prebytku, pohybu majetku vo vndtri GStovnej jednotky a dalSim skutoénostiam, ktoré sd predmetom Gctovnictva a ktoré nastali a st k dispozicii
potrebné doklady, ktoré tieto skutocnosti dokumentujd, alebo ktoré vyplyvajd z vnatornych podmienok dctovnej jednotky alebo z osobitnych
predpisov.

a) Predpisané poistné

Predpisané hrubé poistné zahffia vSetky Ciastky splatné podla poistnych zmltv potas Uctovneho obdobia, nezavisle na skutonosti, Ci sa tieto
Ciastky vztahuijl celé alebo len z Casti k budidcim Gétovnym obdobiam. V pripade produktu ,0sobny poistny Gcet* (OPU) nie sd stanovené
pravidelné platby poistného, a preto sa o poistnom Gctuje v momente dhrady poistného.

b) Naklady na poistné pinenia

Naklady na poistné plnenia sa ctujd vo vySke priznanych nahrad k vyplate poistnych pinenf z titulu zlikvidovanych poistnych udalosti a
obsahuju i vSetky naklady spojené s likvidaciou. Naklady na poistné pinenia sa znizujli o regresy a iné naroky poistovne obdobnej povahy.
V pripade produktu OPU sa vybery z Gictu Gtuju ako Ciastocné odkupy a o konetnom plneni sa Gctuje pri ukongeni poistenia.

c) Obstaravacie naklady na poistné zmluvy a ich ¢asové rozliSenie

Obstardvacie néklady na poistné zmluvy zahfiiaju v3etky priame a nepriame naklady vzniknuté v sdvislosti s uzatvdranim poistnych zmitv.
Obstardvacie naklady vzniknuté v beznom dgtovnom obdobr, ktoré sa vztahujd k vynosom nasledujdcich Gctovnych obdobf sa Casovo
rozlisuju.

NezZivotné poistenie

Casové rozliSenie obstaravacich nakladov v nezivotnom poisteni je vypotitané z celkovej Giastky obstaravacich nakladov a je stanovené
rovnakym podielom ako je stanovend technickd rezerva poistného buddcich obdobi.

Zivotné poistenie

Vzhfadom na pouzitt met6du zillmerizécie Zivotnych rezerv sd obstardvacie néklady v Zivotnom poisteni ¢asovo rozliSené prostrednictvom tejto
metddy a aktivaciou prechodne zdpornych zostatkov technickych rezerv.
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1.2. Accounting policies and other information

The Company’s accounting is conducted and its financial statements are prepared in accordance with the Slovak Act No. 431/2002 Coll. on
Accounting and the following Decrees issued by the Ministry of Finance of the Slovak Republic ("MF SR") No. 22212/2002-92 and No.
22213/2002-92 laying down details of accounting procedures and the framework for the chart of accounts and details of the structure and
description of items of financial statements for an individual entity, content of these items and extent of data contained in these financial
statements to be published by insurance companies, branches of foreign insurance companies, reinsurance companies, branches of foreign
reinsurance companies and the Slovak Bureau of Insurers.

The accounting policies have been consistently applied and are in line with the general accounting principles, namely the prudence principle,
accruals basis, assets valuation principle and going concern principle. The accounting period is one calendar year. The financial statements
were prepared as ordinary financial statements, under the assumption that the company will continug in operation for the foreseeable future
(going concern).

The annual financial statements for the preceding accounting period, i.e. for the year 2002 were approved by the General Megting of the
Company on 30 June 2003.

The effective date for an accounting transaction is primarily the date on which title of ownership was obtained or transferred, acquisition of
right to third party’s assets, for example by purchase contract, donation agreement or other contract, decision of state authority; the day on
which a receivable or liability arises, changes or terminates for example in form of contract, assignment of receivable, assumption of debt,
performance; day of determination of a shortage, surplus or movement within the accounting entity of assets and other circumstances, which
are the subject of accounting and occurred in the accounting entity and the accounting entity possesses the necessary documents to support
these facts, or that arise from the accounting entity’s internal circumstances or from special legislation.

a) Gross written premium

Gross written premium includes all premiums due according to insurance contracts during the accounting period regardless of whether these
premiums relate fully or partially to future accounting periods. In respect of the product “Personal insurance account" (OPU) no regular
installments of premium are set and therefore gross written premium related to that product is accounted for based on actual payment.

b) Claim costs

Claim costs are recorded in the amount of recognized claims paid due to settiement and also contain all claim settlement costs. Claim costs
are decreased by recourses and other similar claims by the Company. In respect of the OPU product withdrawals from the account are recorded
as partial surrenders and only at the time of termination of the contract is the final claim payment recorded.

c¢) Acquisition costs and deferred acquisition costs

Acquisition costs include all direct and indirect costs arising from the conclusion of insurance policies. Acquisition costs incurred in the
current accounting period, but which relate to revenue of future accounting periods are deferred.

Non-life insurance

Deferred acquisition costs from non-life insurance are calculated from total acquisition costs and are determined in the same ratio as unearned
premium reserve.

Life insurance

Acquisition costs in life insurance are deferred through the Zillmer method and through the capitalization of temporary negative balances of
technical reserves.
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d) Technické rezervy

Spolognost vytvdra technické rezervy na zabezpecenie spinenia zdvézkov vyplyvajlcich z poistovacej a zaistovacej ¢innosti. Ide o rezervy
v zmysle §§ 22 — 28 zékona €. 95/2002 Z. z.

Spolognost sa pri tvorbe rezerv riadi vSeobecnymi zasadami, t.j. rezervy sa pouZivajd len na Gdel, na ktory boli vytvorené, ich tvorba sa
Z(iCtovava na vrub ndkladov. Ak pomind dovody, pre ktoré rezervy boli vytvorené, uvolnia sa do vynosov. Zostatky rezerv sa prendSaju do
nasledujticeho tctovného obdobia a podliehajd inventarizacii, priom sa posudzuje ich vy3ka a odovodnenost.

Technicka rezerva na poistné budiicich obdobi

Technickd rezerva na poistné buddcich obdobi sa tvori v Zivotnom (bezne platenom) i nezivotnom poisteni z tej Gasti predpisaného poistného,
ktord sa vztahuje na buduce (ctovné obdobia.

Rovnako ako v predchadzajtcich Gctovnych obdobiach, tak aj v roku 2003 Gictovnd jednotka v zmysle platnej metodiky tvorby a pouZzitia rezerv
poistovne pouzivala ako pri Zivotnom tak pri nezivotnom poisteni 365-tinovi met6du tvorby a pouzitia rezervy na poistné budtcich obdobf.
Vynimkou su jednorazovo platené poistné zmluvy Zivotného poistenia, pri ktorych sa celkové predpisané poistné povazuje za zaslizené
poistné, pricom poistné na krytie rizik a nakladov buducich obdobi je zahrnuté v rezerve na Zivotné poistenie a teda rezerva na poistné
budticich obdobf sa netvori. V pripade, Ze jednorazovo platend zmluva Zivotného poistenia mé aj drazové pripoistenie, pre Urazovi Cast
predpisaného poistného sa pri tvorbe rezervy na poistné buddcich obdobi postupuje v zmysle metodiky pre jednorazovo platené zmluvy
trazového poistenia. Pri poistnom produkte OPU (osobny poistny Gdet) sa rezerva na poistné buddcich obdobi netvori, nakolko sa kazdy
jednotlivy predpis poistného povazuje za zaslizené poistné.

Jej vySka je stanovend ako sdhrn rezerv vypoCitanych podla jednotlivych poistnych zmldv, pricom spoloénost pouziva metddu “pro rata
temporis”.

Technicka rezerva na poistné pinenie
Technicka rezerva na poistné pinenie sa tvori v Zivotnom a nezivotnom poisteni a je urend na poistné plnenie z poistnych udalostr.
Rezerva sa tvori na:

a/ poistné pInenia nahlasené do konca bezného dctovného obdobia a v beznom tictovnom obdobi nevybavené (dalej len RBNS)
b/ poistné pinenia vzniknuté do konca bezného tctovného obdobia, ale nenahldsené (dalej len IBNR)

Rezerva na poistné plnenia v Zivotnom a Grazovom poisteni sa od 01.01.2003 tvori na nahlasené poistné udalosti vo vySke ocakdvaného
poistného plnenia. Pokial ziskané informdcie o poistnej udalosti nie st postacujice na odhad predpokladaného poistného pinenia, je rezerva
vytvdrand na v3etky poistené rizikd podla platnej metodiky.

V/ySka rezervy na nahldsené poistné udalosti do konca Gctovného obdobia je stanovend ako sthm rezerv vypocitanych pre jednotlivé poistné
udalosti.

IBNR rezerva je tvorend samostatne pre jednotlivé poistované rizika. \iySka tejto rezervy sa rovnd nasobku otakavaného poctu PU nahldsenych
v budcnosti a priemernej vySky PP. Oakdvany poget poistnych udalostf je stanoveny na zaklade predchddzajliceho vyvoja oneskoreni medzi
nahldsenim PU a jej vznikom. Priemernd vySka poistného pinenia je odhadnutd na zéklade predchddzajdceho vyvoja poistnych pinenf a rezerv.
V pripade, Ze vySka IBNR rezervy na zéklade vy3Sie uvedeného, v okamihu ocefiovania, nedosahuje vySku predpokladanych plneni z uz
zndmych, avsak oneskorene nahlasenych (v porovnani s détumom ku ktorému sa robf ocenenie) poistnych udalosti, nahradi sa IBNR
vypocitand uvedenou Statistickou metddou, hodnotou na zéklade kvalifikovaného odhadu, ktory sa pouZiva pri stanoveni RBNS.

Technickd rezerva na poistné plnenia zahriia aj vSetky predpokladané ndklady spojené s vybavenim poistnych udalosti.
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d) Technical reserves

The Company creates technical reserves in order to ensure its ability to pay its liabilities arising from insurance and reinsurance. This includes
reserves as per §§ 22 — 28 of Act no. 95/2002 Coll.

When creating reserves, the Company follows general principles, i.e. reserves are used only for the purpose for which they were created, and
the creation is booked within costs. If the reasons for which the reserves were created no longer exist, they are released into revenues. The
closing balances of reserves are transferred into the next accounting period and are reviewed to ensure that they are appropriate and
reasonable.

Unearned premium reserve

An unearned premium reserve is created for both life (regularly paid) and non-life insurance from the part of written premium that relates to
future accounting periods.

As well as in previous accounting periods, in 2003 the unearned premium reserve was calculated for both life and non-life insurance by using
the "365-days" method, as permitted under the current regulation on the creation and use of reserves. The exemption to this are single paid
life insurance contracts, where the whole amount of the premium is considered to be earned premium and premium covering the risks and the
costs of future periods are included in the life reserve, so that no unearned premium reserve is created. In instances where the single paid
policy includes also an accident rider, the methodology for single paid accident policies (life-insurance) applies to the creation of reserve for
the accident part. For the "OPU" product (personal insurance account), an unearned premium reserve is not created, because all premiums
recognized are considered to be earned premiums.

The amount of the reserve represents the total of all reserves calculated according to individual insurance policies and the Company uses the
"pro rata temporis" method.

Claim reserve
A claim reserve is created for both life and non-life insurance in order to cover claim payments resulting from claims occurred.

The reserve is created for:
a) claims reported, but not settled in the current accounting period ("RBNS");
b) claims incurred but not reported in the current accounting period (“IBNR").

Since 1 January 2003, the claim reserve for reported claims is created in the amount of the expected claim payment for both life and accident
insurance. In case the current information about the claim is not satisfactory for estimating the claim payment, the reserve is created for all
risks insured according to the valid methodology.

The amount of the reserve for reported claims is calculated as the sum of individual reserves for particular claims.

The IBNR reserve is created individually for the particular risks insured. The amount of this reserve is equivalent to the multiple of the expected
number of claims to be reported in the future and the average amount of claim payment. The number of expected claims is set according to
the historical development of the delay between the date of occurrence and of reporting of the claim. The average amount of claim payment is
gstimated according to the historical development of claim payments and reserves. In case the IBNR reserve, according to the method stated
above, at the time of valuation does not reach the amount of expected claim payments from already known, but late reported (in comparison
to the date when valuation is performed) claims, the IBNR calculated based on the mentioned statistical method is replaced by a value
calculated according to experts’ valuation, which is used for estimating the RBNS.

The claim reserve also includes all expected costs related with the settlement of claims.
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Technicka rezerva na poistné prémie a zlavy

Rezerva na poistné prémie a zfavy sa tvori v Zivotnom a v nezivotnom poisteni v stilade so v3eabecnymi poistnymi podmienkami, zmluvnymi
dojednaniami, v zmysle aktudinej metodiky a je urcend na poskytovanie prémif a zliav na poistnom.

Poistoviia poskytuje poistnt prémiu vo forme zvySenia poistnej sumy o podiely na zisku poistovne zo zhodnotenia poistno-technickych rezerv
(najma prebytkoch poistného), ak toto zhodnotenie je vacSie ako technickd drokova miera produktu. Této poistna prémia je klientom priznavana
z rozhodnutia vedenia spolocnosti v zmysle vSeobecnych a osobitnych poistnych podmienok.

Dal3ia poistnd prémia, ktord poskytuje poistoviia je poistnd prémia vo forme bonifikatnych bodov, ktoré st klientom pripisované po spineni
vopred dohodnutych podmienok uvedenych v zmluvnych dojednaniach platnych pre OPU.

Technicka rezerva na vyrovnavanie mimoriadnych rizik

Rezerva na vyrovnanie mimoriadnych rizik sa tvori v jednotlivjch druhoch neZivotnych poisteni z Gasti poistného ocisteného o podiel
zaistovatelov a je urend na vyrovndvanie vykyvov vo vyplatdch poistnych plneni buddcich rokov alebo na pokrytie mimoriadnych rizik.

Rezerva na poistné udalosti vytvara prostriedky pre krytie konkrétnych udalostf, o ktorych je zndme alebo je zrejmé, Ze vznikli v danom roku.
Poistoviia v3ak vytvdra prostriedky aj na krytie takych udalostf, ktoré mozu vzniknat v nedmerne velkom pocte alebo v katastrofickom rozsahu
v buddenosti, a na ktoré nebude bezne kalkulované a prijaté poistné stacit.

Tvorf sa len v nezivotnom poisteni, pricom v podmienkach poistovne sa rezerva tvorf pri skupinovom Urazovom poisteni a majetkovom
poistent.

V' podmienkach poistovne vySka rezervy na vyrovndvanie mimoriadnych rizik sa potita metddami kvalifikovaného odhadu s pouZitim
Statistickych podkladov minulych rokov s prihliadnutim na objem a rizikovost spravovanych poistent.

Technicka rezerva na Zivotné poistenia

Rezerva na Zivotné poistenia predstavuje sdhrn rezerv vypoCitanych podfa jednotlivych zmldv Zivotného poistenia a predstavuje hodnotu
budticich zavdzkov poistovne, vypogitanych poistno-matematickymi metodami a rezerv na naklady spojenych so spravou poistenia, a to po
odpotte hodnoty budtceho poistného. Pre v3etky poistné zmluvy spolognost pocita a tctuje zillmerizovand rezervu. V dosledku pouzitia tejto
metddy dochddza k casovému rozliSeniu obstardvacich nakladov na poistné zmluvy tak, Ze tieto naklady si metddami poistnej matematiky
zapoditané v rezerve Zivotného poistenia, a to po nulovani zapornych rezerv. Pri produkte OPU sa rezerva tvori vo vyske prijatého poistného,
znizeného o poplatky a Ciastocné vybery (odkupy), individudine pre kazdy tcet.

Podiel zaistovatelov na technickych rezervach

V stivahe spolocnosti st vykdzané technické rezervy v Cistej vySke, t.j. po zohladneni podielu zaistovatela. Podiel zaistovatela je stanoveny na
zaklade ustanoveni prislusnych zaistnych zmlty, spdsobov zlictovania so zaistovatelmi, ako i s prihliadnutim na vSeobecné (ctovné zasady.
Podiel zaistovatela je vykdzany na technickej rezerve poistného budtcich obdobf, na technickej rezerve na poistné pinenia, na technickej
rezerve na prémie a zlfavy a na technickej rezerve zivotného poistenia.

) Financné umiestnenie
S (icinnostou od 01.01.2003 je v platnosti novy zdkon o Gctovnictve ¢. 431/2002 Z. z. a opatrenie MF SR €. 22212/2002-92. V zmysle tychto

prévnych noriem sa zdsadnym spsobom menia spdsoby ocefiovania finanénych umiestneni a znamenaju prechod z ocenenia historickymi
cenami na ocenenie redinymi hodnotami.
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Technical reserve for honuses and rebates

A reserve for bonuses and rebates is created for both life and non-life insurance in line with the general insurance terms and conditions,
contractual agreements, according to the current methodology and is assigned for the provision of bonuses and rebates on premium.

The Company provides bonuses by increasing the sum insured by sharing the profit arising from the appreciation of technical reserves (mainly
on premium surpluses) if this appreciation is higher than the technical interest rate of the product.

Another bonus provided by the Company in respect of the OPU product is awarding of bonification points, which are assigned to the client
after fulfilling in advance agreed conditions, stated in the contractual agreements.

Equalization reserve

An equalization reserve is created for individual types of non-life insurance business from the total premium less the reinsurers’ share and is
assigned to variance in future periods's claim payments, or to cover extraordinary risks.

The claim reserve creates resources to cover specific claims, when it is known or obvious that they occurred in a particular year. However, the
Company creates also resources to cover such events, which can occur in the future in excessive high numbers or due to a catastrophe, where
the regularly calculated premium would not be sufficient.

It is created only in non-life insurance — group accident and property insurance.

The equalization reserve calculation is based on professional judgment, by using statistical data from previous periods and taking into account
the volume and level of risk of the administrated policies.

Life reserve

The life reserve represents the sum of reserves calculated for individual life insurance policies and represents the value of future liabilities,
calculated by using actuarial methods, including reserves for administration costs and decreased by the value of future premiums. For all
insurance policies, the Zillmer reserve is calculated and booked by the Company. Use of the Zillmerisation method results in a deferral of
acquisition costs for life assurance contracts and these costs are included within the life reserve by means of actuarial method after eliminating
any negative reserves. For the "OPU" product, the reserve is created in the amount of premium received, decreased by fees and partial
withdrawals (surrenders), on an individual account basis.

Reinsurers’ share on technical reserves

In the Company’s balance sheet, technical reserves are shown net, i.. after deducting the reinsurers’ share. The reinsurers’ share is set up
based on the terms and conditions of particular reinsurance contracts, on the basis of the accounting procedures related to reinsurers as well
as of the general accounting principles. The reinsurers’ share is recorded in unearned premium reserve, claim reserve, life reserve and in the
reserve for bonuses and rebates.

e) Financial placement

From 1 January 2003, the new Act on Accounting No. 431/2002 Coll. and the decree of Ministry of Finance SR No. 22212/2002-92 became
effective. These laws changed significantly the methods of valuation applicable to financial placement — from historical cost to fair values.
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Prechodné a zaveretné ustanovenia opatrenia upravuji v § 73 prechod z roku 2002 na tctovanie v roku 2003. Spolocnost vykonala k 01. 01.
2003 v3etky ctovné operdcie v zmysle tohto ustanovenia opatrenia ako prvé operécie roku 2003. Vplyv zmeny metddy ocenenia je vyjadreny
vo vysledku hospodarenia minulych rokov.

Spolognost vykondva ocenenie majetku a zavdzkov v zmysle § 24; sposobmi v zmysle §§ 25 — 27 zakona ¢. 431/2002 a prisluSnych ustanovenf
opatrenia MF SR €. 22212/2002-92.

Nehnutelnosti

Nehnutelnosti, v ktorych umiestené prostriedky technickych rezerv sa ocefiuji v stlade s osobitnym predpisom, t.j. vyhldSkou MF SR ¢.
38072002 Z. z.

Zmeny redlnych hodn6t sa vykazujud ako ocefiovacie rozdiely vo viastnom imani.

Cenné papiere

Cenné papiere uréené na obchodovanie a cenné papiere uréené na predaj sa ocefiuju redinymi hodnotami, pricom pri obstaranf sa ocefuj(
obstardvacimi cenami a pocas drzby, t.j. odo diia vyrovnania nakupu do dfia vyrovnania predaja sa ich cena postupne zvySuje o:

- dosahované trokové vynosy — pri dihopisoch s kuponom,

- dosahované vynosy iné ako drokové vynosy z kupénov, ktorymi su prémia alebo diskont — pri dihovych cennych papieroch,

- zmeny redlnych hodnot.

Pri cennych papieroch oceffovanych redlnou hodnotou je kurzovy rozdiel stcastou tejto hodnoty a samostatne sa o fiom nedctuje.

Cenné papiere drzané do splatnosti a cenné papiere obstarané v primarnych emisidch neurcené na obchodovanie sa ocefuju akumulovanou
hodnotou.

Podielové cenné papiere a vklady v obchodnych spoloCnostiach s rozhodujticim vplyvom a podielové cenné papiere a vklady v obchodnych
spolocnostiach s podstatnym vplyvom predstavujl podiely na zakladnom imani v obchodnych spolognostiach. Podielové cenné papiere st
podielmi na zdkladnom imani. Podiely na zakladnom imani” sa spolocnost rozhodla oceriovat ,metédou vlastného imania“. Metddou viastného
imania st ocenené v3etky podiely na zdkladnom iman.

Podiely na zakladnom imani s rozhodujtcim vplyvom st v pripade, ak md Gctovnd jednotka podiel viac ako 50 % na zakladnom imanf alebo
hlasovacich prévach v obchodnej spolognosti.

Podiely na zakladnom imani s podstatnym vplyvom st v pripadoch, ak mé tctovna jednotka podiel najmenej 20 % a najviac 50 % na
zakladnom imani alebo na hlasovacich prévach v obchodnej spolognosti.

V zmysle §73 pism. ¢./ opatrenia 22 212/2002-92 rozdiel zo zmeny met6dy ocenenia podielov na zdkladnom imani sa zdctoval s nerozdelenym
ziskom.

Prirastky a ubytky hodnoty finanéného umiestnenia

Prirastky a Ubytky hodnoty financnych umiestneni vyplyvajd z ocenenia finanénych umiestnent redinou hodnotou a z ocenenia podielov na
zékladnom imani metddou vlastného imania.

f) Hmotny a nehmotny majetok

Hmotny a nehmotny majetok je oceneny v Gctovnictve obstardvacimi cenami. Hmotnym majetkom st samostatné hnutelné veci, ktorych
obstardvacia cena je vy$Sia ako 30 000 Sk a doba pouZzitelnosti je dIhSia ako jeden rok; nehmotny majetok tvoria zlozky majetku, ktorych
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Article 73 of the decree relates to the necessary transitional and final provisions from 2002 to 2003, arising from the change in accounting
policies. The Company performed all accounting operations in line with these transitional and final provisions as the first operations of 2003.
The impact of the change in accounting policies is shown in retained earnings.

The Company values its assets and liabilities in line with § 24, using the methods contained in §§ 25-27 of the Act No. 431/2002 and the
applicable regulations of the decree of the Ministry of Finance SR No. 22212/2002-92.

Real estate

Real estate covering the obligations arising from technical reserves is valued in line with the decree of the Ministry of Finance SR No.
380/2002 Coll.

Changes in fair values are shown as a revaluation reserve in equity.
Securities

Securities assigned for trading and securities available for sale are initially recorded at cost. Subsequent to initial recognition they are stated
at fair value. During the holding, i.e. from acquisition to sale, their valug is continuously increased by:

- interest income — bonds with coupon
- income from coupons, other than interest income, which is premium or discount — in case of debt securities
- changes in fair values

Any foreign exchange difference arising on a security valued at fair value is considered to be part of the value and therefore is not subject to
separate booking.

Securities held to maturity and securities acquired in a primary issue not assigned for trading are valued at amortized cost.

Shares in undertakings where the Company has control or significant influgnce are valued under the equity method, as per the decision of the
Company. All equity shares are valued under this method.

The Company controls an undertaking when the Company owns more than a 50% equity share or controls more than 50% of the voting rights
in the undertaking.

The Company has significant influence over an undertaking when the company owns more than 20% and less than 50% share of equity or
more than 20% and less than 50% of the voting rights in the undertaking.

According to §73, letter ¢./ of the decree No. 22 212/2002-92, the difference arising from the change in accounting policy for the valuation of
equity interests was booked to retained earnings.

Changes in the value of financial placement

Changes in the value of financial placement result from either the recognition of financial placement at fair value or from the valuation of equity
interests using the equity method.

f) Fixed assets

Fixed assets are valued at acquisition cost. Tangible assets with an acquisition price higher than TSKK 30 and a useful life longer than one
year are considered to be separate tangible items; intangible assets with an acquisition price higher than TSKK 50 and with a useful life longer
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obstardvacia cena je vySSia ako 50 000 Sk a doba pouZzitelnosti je dlhSia ako jeden rok. Rocnd odpisova sadzba (ictovnych odpisov vychéddza
s ohladom na predpokladant dobu pouZivania. Spolognost odpisuje majetok podia jednotlivych skupin majetku nasledovne:

Zlozky majetku Ugtovné odpisy Danové odpisy
Metdda Predpoklad. Rocna Metdda Predpoklad. Rocna
odpisovania doba odpisova odpisovania doba odpisova
pouZivania sadzba v % pouZivania | sadzbav %
Nehmotny majetok:
- zriadovacie vydavky Linedrna 4r. 25 Totozné s UO 4r. 2
- software Linedrna 4abr 25220 TotoZné s UQ 4abr 1
- priemyselné a pod. préva Linedrna 4r, 25 Totozné s UO 4r, 2
- drobny nehmotny majetok Jednorazovo rozna 100 Totozné s UO rozna -
Hmotny majetok:
-budovy abst. od 01.01.2003 Linedrna 20r. 9 Degresivna 40T, S
- budovy obst. do 31.12.2002 | 1/12 DO mesacne 30r. 12/12 D0 Degresivna 30r. 5
- stroje, pristroje a zariadenia Linedrna 4a8r. 252125 Degresivna 4a8r 1a2
- inventdr budovy v KoSiciach Vid odpis. plan 7T Absol. hodnota | Degresivna 8r. 2
- dopravné prostriedky Linedrna 4r. 25 Degresivna 4r. 1
- drobny hmotny majetok Jednorazovo rozna 100 Jednorazovo rozna -

* D0 = dariové odpisy; UO = tgtovné odpisy
g) Opravné polozky

QOpravné polozky vytvdra spolocnost v stlade so zasadou opatrnosti a tvoria sa k finanénym umiestneniam, ktoré sa neoceruju realnou
hodnotou k pohladévkam a ostatnym aktivam. Opravné polozky vyjadruji prechodny pokles hodnoty na zdklade postdenia rizik. Opravné
polozky s tvorené v zmysle vnatropodnikovej smernice, ktord zohladriuje vekovu Strukttru pohladavok.

Intervaly a vySky sadzieb opravnych poloZiek:

- 0d zaciatku do konca tretieho mesiaca po lehote splatnosti vo vyske 20 % z diZnej sumy
- 0d zaCiatku do konca Stvrtého mesiaca po lehote splatnosti vo vySke 40 % z diznej sumy
- 0d zaciatku do konca piateho mesiaca po lehote splatnosti vo vySke 60 % z diZnej sumy
- 0d zaciatku do konca Siesteho mesiaca po lehote splatnosti vo vySke 80 % z diznej sumy
- 0d zaciatku do konca siedmeho mesiaca po lehote splatnosti vo vySke 100 % z dlznej sumy

h) Rozdelenie spoloénych poloziek medzi Zivotné a neZivotné poistenie
Naklady a vynosy

V prigbehu Uctovného obdobia sa priraditelné naklady a vynosy dctujd priamo do technickych Gctov nezivotného poistenia a Zivotného
poistenia. Spolocné ndklady tykajuce sa neZivotného i Zivotného poistenia sa v €ase ich vzniku eSte pred zadctovanim rozdelia (tzv. pooluju)
na zdklade kltcov stanovenych spoloCnostou (napr. na zaklade poctu poistnych zmldy, poistnych udalosti, metrov Stvorcovych, poctu
pracovnikov, atd; upravené vnitropodnikovou smernicou) a takto rozdelené sa priamo zalictuji na prislu$né technické Gcty. Prevody z ne-
technického Uctu do technickych Uctov Zivotného a neZivotného poistenia sa nevykondvaju.

Vly3Sie uvedend metdda poolovania sa nepouziva na dane, poplatky, ostatné ndklady a ostatné vynosy vymedzené vo vnitropodnikovej
smernici, ktoré st predmetom Gctovania v netechnickom Ucte.
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than one year are considered to be separate intangible items. The annual depreciation rate for accounting purposes is based on the expected
useful life. The Company’s depreciation policy for classes of assets is shown in the following table:

Type of asset Accounting depreciation Tax depreciation
Expected Annual Expected Annual
Method useful deprec. Method useful deprec.
life charge in % life charge in %
Intangible assets:
- Incorporation expenses Straight-line 4 years 25 [dentical with AD 4 years 2
- Software Straight-line 4and 5 years | 25 and 20 Identical with AD |4 and 5 years 1
- Valuable rights Straight-line 4 years 5 [dentical with AD 4 years 2
- Low-valug intangible assets One-off amortization | various 100 Identical with AD various =
Tangible assets:
- Buildings acquired after 1.1.2003 Straight-line 20 years 5 Degressive 20 years 5
- Buildings acquired before 31.12.2002 | 1/12 of TD monthly | 30 years 12/12 1D Degressive 30 years
- Machinery, plant and equipment Straight-line 4and 8years | 25and 12.5 Degressive 4and 8years| 1and?2
- Furniture in the building in KoSice See deprec. plan 7 years | Absolute value Degressive 8 years 2
- Vehicles Straight-line 4 years 25 Degressive 4 years 1
- Low-value tangible assets One-off amortization |~ various 100 One-off amortization|  various =

* TD = Tax depreciation; AD = Accounting depreciation
g) Value adjustments

The Company creates value adjustments in line with the prudence principle and these are created in respect of financial placement which is
not valued at fair valug, to receivables and other assets. Value adjustments reflect temporary decreases in value, based on the evaluation of
possible risks. Value adjustments are created in line with internal guidelines, which takes into account the aging of receivables.

Periods and amounts of value adjustments rates:

- from beginning of and until the end of the third month after maturity or due date: 20% of the due amount

- from beginning of and until the end of the fourth month after maturity or due date: 40% of the due amount

- from beginning of and until the end of the fifth month after maturity or due date: 60% of the due amount

- from beginning of and until the end of the sixth month after maturity or due date: 80% of the due amount

- from beginning of and until the end of the seventh month after maturity or due date: 100% of the due amount.

h) Allocation of common items hetween life and non-life insurance
Costs and revenues

Throughout the accounting period, directly attributable costs and revenues are booked to the technical accounts of life and non-life insurance.
Common costs related to both non-life and life insurance are at their occurrence, before being booked, allocated (so called "pooling”)
according to the method established by the Company (e.g. according to the number of policies, claims, square meters, number of employees,
gtc., as per the internal guidelines). Such costs are then directly booked to the particular technical accounts. Transfers from non-technical
accounts to technical accounts are not performed.

The method of "pooling", as mentioned above, is not used for taxes, fees and other costs and other revenues explicitly stated in the internal
guidelines. These are booked on non-technical accounts.
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i) Ocenenie majetku a zavazkov v cudzej mene

Majetok a zavazky vyjadrené v cudzej mene sa prepogitavajd na slovenski menu kurzom vyhlasenym NBS, a to ku diiu uskutocnenia Ggtovného
pripadu a ku diiu, ku ktorému sa zostavuje Gctovnd zdvierka. Kurzové rozdiely vyplyvajdce z precenenia majetku a zdvézkov sa z(ictovavaju
vysledkovo okrem kurzovych rozdielov z Gistych investicii spojenych s podielovymi cennymi papiermi v obchodnej spolocnosti s podstatnym
vplyvom a rozhodujdcim vplyvom, ktoré sa z(Ctovdvajd s viastnym imanim.

j) Postupy ictovania iirokovych vynosov a iirokovych nakladov

Dosiahnuté trokové vynosy a dosiahnuté drokové naklady st stcastou Gctovnych skupin, v ktorych sa aktiva a zavazky dctuju.

Dosiahnuté rokové vynosy a dosiahnuté nakladové droky z finanénych umiestneni sa Gctujd v zmysle postupov Gctovania, a to v zdsade podla
zdroja krytia — finanCné umiestnenia kryjdce technické rezervy Zivotného poistenia priamo na prisluSné Ucty technického Gctu Zivotného
poistenia; finantné umiestnenia kryjdce technické rezervy nezivotného poistenia sa UCtuji primarne na netechnicky Gcet, pricom ku diiu
(ctovnej zdvierky sa vysledok z financného umiestnenia prevedie na prislusné acty technického Uctu nezivotného poistenia.

Urokové vynosy a tirokové naklady z finantnych umiestneni obstaranych z viastnych zdrojov sa Gttujd na netechnicky Gcet.

Prevodom nékladov a vynosov medzi technickymi a netechnickym dctom sa zabezpecuje povinnost vyplyvajica z § 32 zakona ¢. 95/2002 Z. z.

k) Evidenény vypocet iictovného vysledku zaistenia

EvidenCny vypocet Uctovného vysledku zaistenia sa vykondva priamo z vysledkovych dctov bez vyuZitia moznosti Uctovat a zistovat tento
vysledok prostrednictvom podstivahavych tctov.

1) OdloZené dane

(OdloZend dari z prijmov je prostriedok, ktorym sa umoziuje vykdzat Gctovny zisk po zdaneni v podobe, kiora zodpoveda ekonomickej
skutocnosti, t.j. umoziuje vykdzanie verného a pravdivého obrazu o financnej situdcii Gctovnej jednotky. Na vyCislenie odlozenej dane sa
pouziva stvahovéa metdda. Tato metoda vychadza z prechodnych rozdielov medzi daiovou zakladriou aktiva alebo dafovou zdkladriou zavazku
a ich Gctovnou hodnotou vykdzanou v stivahe. Z prechodnych rozdielov mdze vyplynat odloZeny dariovy zavézok alebo odloZend dariova
pohladavka. O odloZenom dariovom zdvézku sa Gctuje vzdy, o odloZenej dariovej pohladdvke len viedy, ak je pravdepodobné, 7e zaklad dane,
voCi ktorému sa odpoCitatelné prechodné rozdiely budd moct pouZit, je dosiahnutelny a ak existuju dostatocné zdanitefné prechodné rozdiely,
ktoré sa vztahujti k rovnakym dariovym tradom a k tej zdariovacej jednotke, u ktorej sa ocakdva vratenie:

- v rovnakom obdobi, v ktorom je oCakdvany ndvrat odpogitatelnych prechodnych rozdielov,

- v obdobiach, v ktorych dariovd strata, ktord vyplyva z odloZenej dafiovej pohladdvky moze byt spatne uplatnend alebo prevedend do dalSich
obdab.

m) Vyznamné zmeny v roku 2003

V dosledku zmien zdkona o dctovnictve a postupov Gctovania pre poistovne platnych od 1. janudra 2003, doSlo k zmene oceflovania aktiv a
zavazkov.

Zmeny vyplyvajlce z precenenia aplikovatelnych poloZiek majetku a zdvdzkov sa upravuju priamo vo vlastnom imani bez vplyvu na
hospodarsky vysledok bezného roku.

Hlavné zmeny pravidiel klasifikdcie a ocefiovania:

a) cenné papiere uréené na obchodovanie a na predaj sa oceriuju v redlnej hodnote;

b) Casovo rozliSené troky sa vykazuju spolu s prislusnym finanénym ndstrojom;

¢) vklady do dcérskych a pridruzenych podnikov sa oceffuji v obstaravacej cene po odpocitanf zniZenia hodnoty alebo metédou vlastného
imania v dctovnej zdvierke materskej spolognosti;

d) pozemky a budovy kryjtce technické rezervy sa vykazuju v redinej hodnote;
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i) Valuation of assets and liabilities denominated in foreign currency

Assets and liabilities denominated in a foreign currency are translated to the Slovak currency according to the exchange rate published by the
National Bank of Slovakia as of the date of the accounting transaction. Foreign currency assets and liabilities are retranslated at the exchange
rate at the balance sheet date. Foreign exchange differences resulting from the revaluation of assets and liabilities are booked to the income
statement, except for foreign exchange differences resulting from net investments related to shares in undertakings with controlling or
significant influence, which are accounted for within equity.

j) Interest income and interest expenses

Interest receivable and interest payable are included with the related assets or liability in the balance sheet. Interest income and expenses from
financial placement are recorded in line with general accounting principles and according to the source of coverage, i.e. interest income or
expenses from financial placement covering technical reserves of life insurance are booked into the particular accounts of the life technical
account; interest income or expenses from financial placement covering technical reserves of non-life insurance are primarily booked into
non-technical accounts and at the balance sheet date is the result from financial placement is transferred into the particular accounts of the
non-life technical account.

Interest income and expenses from financial placement acquired from own resources are booked into the non-technical account.
The transfer of income and expenses between the technical and non-technical account meets the requirements of § 32 Act No. 95/2002 Coll.
k) Result from reinsurance

The result from reinsurance is recorded directly to income statement accounts, without taking advantage of the possibility to use off-balance
sheet accounts.

1) Deferred tax

Deferred tax is calculated using the balance sheet method. This method is based on temporary differences between the tax base of assets and
liabilities and their carrying value in the balance sheet. A deferred tax liability or deferred tax asset arises from these temporary differences. A
deferred tax liability is always subject to accounting. A deferred tax asset shall only be recognized to the extent it is probable that a taxable
profit will be available against which the asset can be utilized. Taxable profit is considered available if the Company has sufficient taxable
temporary differences relating to the same taxation authority, which are expected to reverse:

- during the period in which deductible temporary differences are expected to reverse; or

- during the periods in which the tax losses to which the deferred assets relate may be carried forward.

m) Significant changes in 2003

Legislative changes to the Act on Accounting and accounting principles for insurance companies valid from 1 January 2003 resulted in
changes to the valuation of assets and liabilities. The changes in accounting policies resulted in the revaluation of assets and liabilities at 1
January 2003, which, where applicable, were accounted for in equity, and therefore did not affect the result for the current period.

The main changes in the classification and valuation rules were:

a) securities assigned for trading and available for sale are valued at fair value;

b) accrued interest is recognized together with the related investment;

¢) contributions to subsidiaries and affiliated undertakings are valued at acquisition price after deducting the decrease in value or by using the
equity method in financial statements of the parent company;

d) land and buildings covering the obligation arising from technical reserves are valued at fair value;
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g) rezervy sa vykazuju len vtedy, ak existuje pravdepodobny zavdzok, ktory spdsobi buddci odliv ekonomickych zdrojov, a ak sa d4 urobit
spolahlivy odhad (okrem rezervy na vyrovndvanie mimoriadnych rizik);

f) aktiva a pasiva vyjadrené v cudzej mene sa precefiujd kurzom platnym na konci roka a vysledny rozdiel sa vykazuje vo vykaze ziskov a strat;
okrem ocenenia majetkovych Gcasti, pri ktorych sa kurzovy rozdiel vykazuje vo vlastnom imanf;

@) vypocet odloZenej dane sa robi pri v3etkych dogasnych rozdieloch medzi Gictovnou a daffovou zostatkovou hodnotou aktiv a pasiv;

h) met6da efektivnej trokovej miery sa pouZiva pri vypocte trokovych vynosov u cennych papierov drzanych do splatnosti so splatnostou viac
ako jeden rok;

i) mimoriadne naklady a vynosy predstavujd len mimoriadne neopakuijtice sa ndhodné operacie, ktoré nesdvisia s beznou innostou poistovne.

n) Dostatocnost rezerv v Zivotnom poisteni

Auditor vo svojej sprdve k UCtovnej zdvierke spoloCnosti za rok 2002, vydanej 25. marca 2003, vyjadril podmieneny nézor na tito Gctovnd
zavierku vzhladom na nedostatok informacii sdvisiacich s moznou nedostatocnostou poistného (tzv. ,premium deficiency”) produktov
Zivotného poistenia. V roku 2003 spolognost uskutocnila test ziskovosti (tzv. ,profit test*) produktu Zivotného poistenia, ktory md v portféliu
spoloCnosti najvacsie zasttpenie. Tento test poukdzal na moznu nedostatocnost prislusnych rezerv k 31. decembru 2003, na zdklade Coho sa
spolocnost rozhodla zadctovat dodaton rezervu vo vySke 55 mil. Sk.

Moznd nedostatocnost rezerv vyplyva z garantovanej technickej irokovej miery, ktord je v sicasnosti vySSia ako trokové sadzby na trhu, ako
aj z nedostatocne stanovenej vySky nékladov zakalkulovanych v poistnom. V sdcasnosti nie je mozné odhadnut vySku moznej nedostatocnosti
technickej rezervy na Zivotné poistenie, okrem dodatogne zatctovanej rezervy vo vySke 55 mil. Sk ako je uvedené vy3Sie, ctovnd zdvierka
neobsahuje ziadne dpravy, ktoré by mohli vyplyvat z uvedenej neistoty. Vedenie spoloCnosti je vSak presvedcené, Ze zalctovand dodatoCnd
rezerva vo vySke 55 mil. Sk je dostatocna na krytie existujticej nedostatocnosti k 31. decembru 2003. Dostatoénost Zivotnych rezerv bude
predmetom podrobnejSej analyzy v roku 2004.

Vedenie spolocnosti zatalo s implementéciou akéného pldnu, ktorym reaguje na vy3Sie uvedené oblasti a pozostava z nasledovnych krokov:

- KONTINUITA SZP., a. s. pdsobi na slovenskom trhu ako poistovatel od roku 1997. Rok 2003 sa v spolonosti niesol v znameni velkych zmien,
ked v polovici roka 80 % akcii spoloénosti prevzala raktiska poistovacia skupina Wiener Stadtische Allgemeine Versicherung AG, a tym sa
stala vacSinovym akciondrom a strategickym partnerom poistovne. V' rdmci svojej stratégie viacerych znaCiek na trhu sa aj po ziskanf
majoritného podielu v Kontinuite rozhodla zachovat jej obchodnti znacku. Do skupiny Wiener Stadtische patria na Slovensku aj spolocnosti
Kooperativa a Komundlna poistoviia.

- 0 vstupom nového vécSinového akciondra bolo riadenim spolognosti poverené nové predstavenstvo a prijali sa viaceré opatrenia na dalSi
rozvoj spolocnosti, ako aj v oblasti jej riadenia a manazmentu. Vela (silia sa venovalo aktivovaniu existujticej obchodnej siete, ktord pozostava
z viac ako 40 predajnych miest. V3etky tieto kroky prispeli k tomu, Ze KONTINUITA SZP. a. s. si upevnila celkové piate miesto medzi Zivotnymi
poistoviiami na slovenskom poistnom trhu.

- v rdmei Zivotného poistenia boli na trh uvedené nové produkty s ciefom doplnenia a vacSieho zatraktivnenia produktovej palety spolocnosti.
Zéroveri bola rozsirend ponuka poisteni a do konca roku 2003 bolo komplexne prepracované celé produktové portflio spolognosti, aj so
zameranim na kalkulovand drokovd mieru. Pozornost spolognosti KONTINUITA SZP, a. s. sa dnes ststreduje na poistenie 0sob a ponka
Zivotné a Urazové poistenia.

- obchodn4 stratégia KONTINUITY SZP, a. s. pre nasledujtice obdobia sleduje strategické zaujmy spolocnosti, preto je smerovand k pro-
gresivnemu ndrastu nového obchodu, ¢o zabezpeci dalSie zlepSenie pomerov medzi kmefiom poistnych zmltv z predchadzajdcich obdobf
a poistnym kmeriom novych a inovovanych produktov. Spoloénost upravila produkty s ohfadom na ekonomicko-obchodné zdujmy a pripravuje
do predaja nové moderné produkty, zaujimavé pre klientov aj pre poistovriu.

- S ciefom dalSieho zvySenia istoty a bezpetnosti je investicnd stratégia spolocnosti zalozend na Co najvacSom prisposobent aktiv zdvézkom
z rezerv. V stlade s metddami ALM (Asset Liability Management) sme primerane zacali investovat aj do dihodobych investicnych titulov.
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g) reserves are recognized only if a probable liability exists, that will result in a future outflow of resources and if a reasonable estimation can be
made (except for the equalization reserve);

f) assets and liabilities denominated in foreign currency are revalued at the foreign exchange rate valid at the end of the year, and the final
difference is recorded in the profit and loss statement, except for valuation of shares, where the foreign exchange difference is recorded in equity;
q) deferred tax is calculated for all temporary differences arising between the accounting value and the tax value of assets and liabilities;

h) the effective interest rate method is used for the calculation of interest income on bonds held to maturity and with a maturity over one year; and
i) extraordinary costs and revenues represent only extraordinary items which are not expect to reoccur and are not related to the ordinary activities
of the Company.

n) Sufficiency of reserves in life insurance

The auditors’ report on the financial statements for the year ended 31 December 2002 dated 25 March 2003 was qualified due to a possible
premium deficiency in the Company’s life insurance products. In 2003, the Company performed profit testing on the life insurance product
representing the highest share in the Company’s portfolio. This test showed a possible deficiency of the related reserves as of 31 December
2003 and based on this, the Company decided to book an additional reserve in the amount of MSKK 55.

The possible reserve deficiency results from the fact that a guaranteed technical interest rate, which is currently higher than interest rates on
the market, and from inadequate amount of costs included in the calculation of premium. Currently, it is not possible to estimate the amount
of possible life reserve deficiency and, apart from the additional reserve recorded in the amount of MSKK 55 as stated above, the financial
statements do not include any adjustments, which could result from this uncertainty. However, the management of the Company believes that
this recorded additional reserve in the amount of MSKK 55 is sufficient to cover the existing deficiency as of 31 December 2003. The
sufficiency of life reserves will be further analyzed during 2004.

The management of the Company responded to this issue by implementing an action plan, which comprises of the following steps:

- KONTINUITA SZP a.s. has acted on the Slovak market since 1997 as an insurance company. The year 2003 was a year of great changes,
when in the middle of the year, 80% of the shares in the Company were taken over by the Austrian insurance group Wiener Stadtische
Allgemeine Versicherung AG ("the Group"). Through this, the Group became the majority shareholder and the strategic partner of the Company.
The Group’s strategy is to have several brands on the market and, after acquiring the majority share in Kontinuita, it decided to retain the
Company’s original market brand. In Slovakia, the insurance companies Kooperativa and Komundlna poistoviia also belong to the Wiener
Stédtische Group.

- With the entry of the new majority shareholder new management was appointed to manage the Company and various arrangements were
approved in order to ensure further development of the Company. A lot of effort was invested into the activation of the existing sales network,
which comprises of more than 40 points of sale. All these steps contributed to the fact that KONTINUITA SZP a.s. has strengthed its fifth place
among life insurance companies in the Slovak insurance market.

- Interms of life insurance business, new products were introduced to the market, with the aim of making the product portfolio of the Company
more attractive. At the same time, the range of insurance products was expanded and by the end of 2003 the Company’s product portfolio had
been completely revised, by focusing on the guaranteed interest rate. Currently, the Company is focused on personal insurance and it offers
life and accident insurance.

- The business strategy of KONTINUITY SZP a.s. for the next periods follows the strategic goals of the Company. That is why it is focusing on
the progressive increase of new business, which will increase the size of the portfolio of new and innovated products compared to the portfolio
of old policies (from previous periods). The Company has adjusted its products by taking into account the business interests and is planning
to introduce new products, which will be interesting for both the clients and the Company.

- The investment strategy of the Company is based on the highest level of matching of assets to liabilities from the reserves with the aim of
increasing security. In line with the ALM ("Asset Liability Management") methods the Company started to invest in long-term assets.
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Vlytvorenie spolocného Back office so sesterskymi spoloénostami umoziluje pruzne reagovat na vznikajtice skutocnosti s ciefom dosahovania
maximalneho zhodnocovania v3etkych rezerv a volnych finanénych prostriedkov v zmysle platnej legislativy a pri udrzani dostatocnej likvidity,
bezpetnosti a diverzifikdcie ulozenych zdrojov. Poskytuje ndm moznost alokovat prostriedky do vynosnejSich inStrumentov pefiazného a
kapitalového trhu, aby sme dokdzali pokryt kalkulovand technickd drokovd mieru, teda dosiahnut maximum vynosov zo vSetkych aktiv
spolocnosti. Toto sU tieZ nastroje k tomu, aby sme mohli pinit naSe zavazky vyplyvajlce z drokovej miery starého portfdlia. Viditelné pozitivne
dosahy sa uZ teraz prejavuju na zlepSenych podmienkach ziskanych napr. v bankéch.

Na rozvoj a stabilizaciu spoloCnosti prispeli nasledovné skutoCnosti:

- dosiahnutie eSte vy3Sej efektivity viastného predajného systému a Ucinnd spoluprdca s externymi sprostredkovatelskymi spoloénostami.
Dosledkom tychto opatreni a zdroveii hlavnym ciefom v oblasti predaja je plénované zdvojndsobenie produkcie oproti minulému roku a
adekvatny ndrast v predpisanom poistnom.

- vstup Wiener Stédtische do spolognosti ako jej vacSinového akcionara viedol k znagnému zlepSeniu vysledkov spolocnosti aj v celom rade
inych oblasti. Zatial Co, napriklad, v stivahe roka 2002 tvorili eSte znatnd Cast bilancnej sumy pohladévky, tak tieto boli do bilancie roku 2003
zretelne zredukovang. V tejto svislosti je potrebné zddraznit, 7e aj zo strany UFT bolo zastavené monitorovanie spolocnosti, pretoze novy
manazment dokdzal GspeSne obnovit korektné krytie rezerv.

- Wiener Stédtische kupila v janudri 2004 zostdvajlcich 20 % akcif a stala sa tak 100 % akciondrom a jedinym vlastnikom Kontinuity. Zéroveri
s tym mohli byt pohladdvky vogi 1. garantovanej, a. s. dplne uhradené, takze majetok, ktory KONTINUITA poistoviia, a. s. investuje pre svojich
zakaznikov, je kryty skutoénymi finanénymi néstrojmi. V roku 2002 sme tieZ zinkasovali cenu za uskutogneny predaj akcif spolognosti Ski
Jasna, a. s. a Novacke chemické zdvody, a. s.

Strategickym zameranim v ¢innosti spolo¢nosti sd opatrenia v oblasti sprévy poistenia a administrdcie. V rdmci skupiny sa realizuje projekt
zamerany na Back office, ktory bude mat podstatny vplyv na znizenie ndkladov a celkové zefektivnenie innosti.

V' rdmci tohto projektu bol od janudra 2004 implementovany systém SAP/R3, ¢im sa prechddza na Standardné spracovanie v oblasti
(ctovnictva, evidencie majetku a controllingu v ramci skupiny WS. V oblasti sprévy poistenia sa implementuje novy poistny systém, ktory
svojimi funkciami plne zabezpecuje spravu poistnych zmldv. Sucasne prindSa nové funkcionality, ktoré maju podstatny vplyv na zvy3enie
(rovne servisu pre klienta, ale umoziujd aj rozSirenie portfdlia produktov a pripoisteni. Toto vo svojom dosledku umoZiiuje kvalitativny a
efektivny rozvoj a zmeny portfdlia Kontinuity.
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The creation of a common back office with fellow Group companies gives the Company more flexibility to react to changes and aims to achieve
the maximum appreciation of all reserves and free financial resources in line with valid legislation and by keeping a sufficient level of liquidity,
safety and diversification of available resources. It allows us to allocate the resources into more profitable instruments of the monetary and
financial market, in order to cover the calculated technical interest rate and to achieve maximum revenues from all assets of the Company.
These are the tools to ensure the capability to pay for the liabilities resulting from the interest rate of the old portfolio. Positive effects from
these are already visible in better terms obtained, e.g. in the banks.

The following facts have contributed to the development and stabilization of the Company:

- Increased effectiveness of the internal sales distribution and an effective cooperation with external agents. The result of these arrangements
and at the same time the main goal in the field of sales is the planned doubling of the new business in comparison to the previous year and
an adequate increase in written premium.

- The entry of Wiener Stadtische into the Company as a majority shareholder led to a significant improvement of the results of the Company
as well as in other areas. For example, in the 2002 balance sheet the main component of assets was receivables, whereas in the 2003 balance
sheet these had been significantly reduced. At this point it should be stressed that the monitoring of the Company by the Financial market
authority was terminated, because the new management was able to restore an appropriate coverage of reserves.

- In January 2004, Wiener Stdtische purchased the remaining 20% of shares and therefore became the 100% and sole shareholder of
Kontinuita. At the same time, the liabilities to 1. garantovand a.s. could have been completely settled, so the assets, which are invested by the
Company on behalf of its clients are covered by real financial means. The Company also sold its shares in the companies Ski Jasnd, a.s. and
Novdcke chemické zdvody, a.s.

The Company is highly focused on arrangements in the field of claim settlement and administration. Within the Group, there is a project
running, which focuses on the back-office, which is expected to have a significant impact on cost reduction and generally improve the activities
of the Company.

As part of this project, the computer system SAP/R3 was implemented in January 2004, so that the accounting, asset management and
controlling systems be in line with the WS Group. In the field of administration of insurance policies, a new system is being implemented, and
its functions will fully support the administration of insurance policies. In addition, it brings new opportunities, which are expected to increase
the level of client service. It also enables an expansion of the portfolio of insurance products and riders. This supports a qualitative and
effective development and changes in Kontinuita’s portfolio.
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Il. POISTNO-TECHNICKE UDAJE

Il.1. NeZivotné poistenie

Prehlad o neZivotnom poisteni k 31.12.2003 a k 31.12.2002 je ¢leneny do nasledujtcich skupin:

Rok Hrubé Hrubé Hrubé ndklady Hrubé Zostatkové
predpisané prijaté na poistné prevéddzkové Ciastka
poistné poistné plnenia vydavky zaistenia
Priame poistenie
Urazové a pre pripad choroby 2002 14168 9875 3815 15729
2003 13 494 11 957 3535 16 642
Motoravych vozidiel povinné 2002 0 0 0 0
2003 0 0 0 0
Motorovych vozidiel ostatné 2002 0 0 0 0
2003 0 0 0 0
Namorné, letecké, dopravné 2002 0 0 0 0
2003 0 0 0 0
Pre pripad poziaru a ostatnych 2002 12 437 17 046 761 5 (74
Skod na majetku 2003 8 666 8 387 1086 6 330
Zodpovednostné 2002 690 774 534 860
2003 231 510 40 624
Uverov a istot 2002 0 0 0 0
2003 0 0 0 0
Prévnej ochrany 2002 0 0 0 0
2003 0 0 0 0
Asistencné 2002 0 0 0 0
2003 0 0 0 0
Ostatné 2002 0 0 0 0
2003 0 0 0 0
Spolu 2002 27 295 27 695 5110 22 360 -1018
2003 22 391 20 854 4 661 23 596 -5 147
I1.2. Zivotné poistenie
Hrubd vySka predpisaného poistného v oblasti Zivotného poistenia v rdmci priameho poistenia je v nasledujicom prehlade:
2002 2003
Individudlne poistné zmluvy 832 235 838 103
Poistné kolektivneho poistenia 956 975
Spolu 833 191 839 078
Bezné poistné 825 462 833 052
Jednorazové poistné 7729 6 026
Spolu 833 191 839 078
Poistné zo zmliv bez podielov na ziskoch 0 0
Poistné zo zmliv s podielom na ziskoch 833191 839 078
Poistné zo zmlv, pri ktorych riziko finanCného umiestnenia nesie poistenec 0 0
Spolu 833 191 839 078
Zostatkova Ciastka zaistenia 1058 -7819
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The analysis of the non-life insurance business as at 31 December 2003 and 31 December 2002 by segment is shown below:

Year Gross Gross Gross claim Gross Outstanding
written received costs operating balances
premium premium expenses | of reinsurance
Direct insurance
Accident and illness 2002 14,168 9,875 3,815 15,729 -
2003 13,494 11,957 3,535 16,642 -
Motor third-party liability 2002 - - - - -
2003 - - - - -
Motor-hull 2002 = - - - -
2003 - - - - -
Marine, aircraft, transportation 2002 = = = = =
2003 - - - - -
Fire and other property risks 2002 12,437 17,046 761 5771 -
2003 8,666 8,387 1,086 6,330 -
Liability 2002 690 774 534 860 -
2003 231 510 40 624 -
Loans 2002 - - - - -
2003 - - - - -
Legal expenses 2002 - - - - -
2003 - - - - -
Assistance 2002 - - - - -
2003 - - - - -
Other 2002 - - - - -
2003 - - - - -
Total 2002 27,295 27,695 5,110 22,360 (1,018)
2003 22,391 20,854 4,661 23,596 (5,147)
11.2. Life insurance
Gross written premium from the life insurance business (direct insurance) is stated in the table below:
2002 2003
Individual insurance policies 832,235 838,103
Collective insurance premium 956 975
Total 833,191 839,078
Regularly-paid premium 825,462 833,052
Single-paid premium 7,729 6,026
Total 833,191 839,078
Premium from policies without profit sharing = =
Premium from policies with profit sharing 833,191 839,078
Premium from unit-linked policies - -
Total 833,191 839,078
Outstanding value of reinsurance 1,058 (7,819)
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11.3. Celkova vySka hrubého (predpisaného) poistného podla krajin, kde bolo predpisané

V3etky zmluvy boli uzatvorené na dzemi Slovenskej republiky

2002 2003
V Stdte, kde ma svoje sidlo "Z" 833 191 839078
\/ Stéte, kde ma svoje sidlo "NZ" 27 295 22 391
\/ ostatnych Statoch
Spolu 860 486 861 469

11.4. Prehlad provizii

Celkova vySka provizif zaGctovanych v ramci priameho poistenia a prijatého zaistenia, predovsetkym pri ziskavani, obnovovani, inkasova-
nf a po predajnom servise predstavuje Ciastku 105 459 tis. Sk za rok 2003 a 106 855 tis. Sk za rok 2002.

Ill. OSTATNE UDAJE

lll.1. Podielové cenné papiere a vklady v ohchodnych spolognostiach s rozhodujiicim a podstatnym vplyvom a pohla-
davky a zavézky voci tymto spolocnostiam

a) Podielové cenné papiere a vklady v obchodnych spolocnostiach s rozhodujiicim a podstatnym vplyvom

Rozhoduijdci vplyv

Nézov spoloénosti, sidlo, Predmet Vyska ZI Sihrnnd vySka | % podiel na ZI
prdvna forma podnikania ost. zI. VI
Kontinuita Marketing, s. r. 0.
Nam. 1. méja ¢. 14 Marketing 200 -3124 100 %
SK - 899 14 Bratislava

Podstatny vplyv
Spolognost nevlastni podielové cenné papiere a vklady v obchodnych spolognostiach s podstatnym vplyvom.
b) Vyska pohladavok a zavazkov voci obhchodnym spolocnostiam s podstatnym a rozhodujiicim vplyvom

Rozhoduijdci vplyv

Nézov spoloénosti Pohladavky Zavazky
Kontinuita Marketing, s. r. 0. 54 17
Spolu 54 17

KONTINUITA Slovenskd Zivotnd poistovria, a. s. nevydala ani neprijala zdruky od dcérskych spolocnosti a pridruzenych spologénosti.
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11.3. Total amount of gross (written) premium, according to the country where it was written

All policies were concluded on the territory of the Slovak republic.

2002 2003
In the country where headquarters are located - life 833,191 839,078
In the country where headquarters are located - non-life 27,295 22,391
In other countries
Total 860,486 861,469

11.4. Commissions

The total amount of booked commissions connected with direct insurance and reinsurance received, mostly relating to acquiring, rene-
wing, collecting and after-sale service is TSKK 105,459 in 2003 and TSKK 106,855 in 2002.

Ill. OTHER INFORMATION

lll.1. Shares in undertakings with controlling and significant influence and receivables and payables to these com-
panies

a) Shares in undertakings with controlling and significant influence

Controlling influence

Name of the company, seat, Lines Share capital | Total amount of other | % of share
legal form of husiness components of equity capital
Kontinuita Marketing s.r.o.
Nam. 1. maja ¢. 14 Marketing 200 (3,124) 100%
Bratislava 899 14, Slovakia

Significant influence
The Company does not own any bonds or shares in associated undertakings with significant influence.
b) Receivahles and liabilities to undertakings with controlling influence

Controlling influence

Name of the company Receivables Liabilities
Kontinuita Marketing s.r.0. 54 17
Total 54 17

KONTINUITA Slovenska Zivotnd poistoviia a.s. did not provide to or receive guarantees from its subsidiary.
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1ll.2 Ostatné vyznamné polozky uvedené v siivahe a vykaze ziskov a strat

a) Pohladavky a zavazky podla zostatkovej doby splatnosti

aa) kratkodohé pohladavky v lehote splatnosti a po Iehote splatnosti do 1 roka

Pohladéavky Kratkodobé Opravné Spolu Kratkodohé Opravné Spolu
r. 2002 polozky r. 2002 | r. 2002 r. 2003 polozky r. 2003 | r. 2003
- poistenia 13170 2 683 10 487 18 146 2 305 15 841
- 70 zaistenia 0 0 0 378 0 378
- osfatné 727 566 1904 725 662 189 559 1416 188 143
Spolu 740 736 4 587 736 149 208 083 3721 204 362
ah) kratkodohé pohladavky po lehote splatnosti nad 1 rok
Pohladavky Kratkodobé Opravné Spolu Kratkodobé Opravné Spolu
r. 2002 polozky r. 2002 | r. 2002 r. 2003 polozky r. 2003 | r. 2003
- poistenia 46 043 16 443 29 600 28 403 22 664 5739
- 70 zaistenia 0 0 0 0 0 0
- ostatné 0 0 0 566 0 566
Spolu 46 043 16 443 29600 28 969 22 664 6 305
ac) dihodohé pohladavky
Pohladavky Dihodohé Opravné Spolu Dlhodohé Opravné Spolu
r. 2002 polozky r. 2002 | r. 2002 r. 2003 polozky r. 2003 | r. 2003
- poistenia 0 0 0 0 0 0
- 70 zaistenia 0 0 0 0 0 0
- ostatné 0 0 0 0 0 0
Spolu 0 0 0 0 0 0

Opravné polozky sa tvoria tak, ako je uvedené vo vSeobecnych ustanoveniach tychto pozndmok, a to vo vySke vydefinovanej vo vnitro-
podnikovej smernici ako je uvedené v bode g) vSeobecnych ustanoveni.

ad) zavazky

Pohladavky Kratkodohé Opravné Spolu Kratkodohé Opravné Spolu
r. 2002 polozky r. 2002 | r. 2002 r. 2003 polozky r. 2003 | r. 2003

- poistenia 11 467 11122 22 589 12102 3444 15 546

- 70 zaistenia 2760 0 2760 145 0 145

- 0statné 18 364 0 18 364 57 415 0 57 415

Spolu 32 591 11122 43713 69 662 3444 73 106

Spolognost nevykazuije Ziadne zdvézky po lehote splatnosti.
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111.2. Other significant items recorded in the balance sheet and in the profit and loss statement
a) Receivables and liabilities, according to remaining time to maturity

aa) short-term receivables before maturity and overdue less than 1 year

Receivables Short-term Value Total Short-term Value Total
2002 adjustments 2002 | 2002 2003 adjustments 2003 2003

- insurance 13,170 2,683 10,487 18,146 2,305 15,841

- reinsurance 0 0 0 378 0 378

- other 727,566 1,904 725,662 189,559 1,416 188,143

Total 740,736 4,587 736,149 208,083 3,721 204,362

ah) short-term receivables overdue more than 1 year

Receivables Short-term Value Total Short-term Value Total
2002 adjustments 2002 | 2002 2003 adjustments 2003] 2003
- insurance 46,043 16,443 29,600 28,403 22,664 5,739
- reinsurance 0 0 0 0 0 0
- other 0 0 0 566 0 566
Total 46,043 16,443 29,600 28,969 22,664 6,305

ac) long-term receivahles

Receivahles Long-term Value Total Long-term Value Total
2002 adjustments 2002 | 2002 2003 adjustments 2003) 2003
- insurance 0 0 0 0 0 0
- reinsurance 0 0 0 0 0 0
- other 0 0 0 0 0 0
Total 0 0 0 0 0 0

Value adjustments are created as per the Company’s regulations and as stated in paragraph g) of the accounting policies detailed above.

ad) liahilities

Receivables Short-term Long-term Total Short-term Long-term Total
2002 2002 2002 2003 2003 2003
- insurance 11,467 11,122 22,589 12,102 3,444 15,546
- reinsurance 2,760 0 2,760 145 0 145
- other 18,364 0 18,364 57,415 0 57,415
Total 32,591 11,122 43,713 69,662 3,444 73,106

The Company does not have any liabilities after maturity.
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ae) Vztahy spoloc¢nosti v skupine
Pohladédvky vogi 1. garantovanej

Spolognost k 31.12.2003 vykazuje voCi spolognosti 1. garantovand, ktord k 31.12.2003 bola akciondrom Kontinuity s podielom 20 %,
pohladavky vo vySke 186 335 tis. Sk.
Uvedené pohladévky predstavuju zostatok:

- Pohladavky z cennych papierov Ski Jasna vo vySke 47 602 tis. Sk.

- Pohladavky z cennych papierov Novécke chemické zavody vo vySke 35 601 tis. Sk.
- Pohladévky z obchodného styku 3 tis. Sk.

- Pohladévky z poskytnutych preddavkov vo vyske 1 962 tis. Sk.

K 01.01.2003 spolocnost 1. garantovand bola 100 % akciondrom Kontinuity a k tomuto datumu voci 1. garantovanej boli vykdzané pohla-

davky z titulu kratkodobych poZiciek vo vySke 716 317 tis. Sk. V priebehu roku 2003 pdZicky boli Giastocne splateng, a to vo vySke
615 150 tis. Sk. Viykdzané pozicky k 01.01.2003 boli kryté zaloznym prévom.

Zélozné pravo nebolo zruSené ani k 31.12.2003, zaniklo az po uzdvierkovom dni, t.j. po 31.12.2003. Po tomto termine do3lo k nado-
budnutiu 100 % akciondrskych prdv spolognostou Wiener Stédtische Allgemeine Versicherung Aktiengesellschaft diia 31.01.2004, kedy
v ramei kdpnopredajnych zmlav zanikli i zdloZzné prava okrem zalozného prava na nehnutefnosti. Spolognost 1. garantovand, a. s. splati-
la z predajnej ceny vSetky svoje zdvdzky voci Kontinuite.

Zéavdzky voCi 1. garantovangj

Voci 1. garantovanej, a. s. spolognost eviduje zdvdzky vo vySke 18 tis. Sk.

Pohladédvky vogi spoloénosti METROPOLITAN, a.s. (dcérska spolocnost 1. garantovanej)

Spolocnost k 31.12.2003 vykazuje voci spolocnosti METROPOLITAN pohladavky vo vySke 58 tis. Sk .Uvedené pohladavky vyplyvaju:

- Nevylictovand poskytnutd zaloha na sprévu nehnutelnosti vo vySke 42 tis. Sk. v

- Nevy(ictovany zostatok kiipnej ceny za predaj nehnutelnosti, ktorym bola spinomocnend spolocnost Metropolitan Kontinuitou SZP.
Zévdzky voCi spolocnosti METROPOLITAN

Voti spolocnosti METROPOLITAN spolocnost eviduje zavdzky vo vySke 10 tis. Sk.

Pohladévky voci spolocnosti M. M. B. M., s. 1. 0. (dcérska spolocnost 1. garantovangj):
- Pohladévka vo vySke 2 tis. Sk za vyfakturovany, ale k 31.12.2003 neuhradeny predaj HIM v jeho zostatkovej cene.

Pohladavky vodi spoloénosti KONTINUITA - Marketing, s. T. 0.

Spolocnost k 31.12.2003 vykazuje voci spolocnosti KONTINUITA - Marketing, s. r. 0. pohladévky vo vySke 54 tis. Sk, ktoré vyply-
vaju z:

- Fakturdcie sluZieb spojenych so Skolenim financnych konzultantov vo vySke 37 tis. Sk.

- Poskytnutého preddavku vo vyske 17 tis. Sk.

VoCi spoloénosti KONTINUITA - Marketing, s. r. 0. spolocnost eviduje zavazky vo vySke 17 tis. Sk.
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ae) Relations to related parties and Group companies
Receivables from 1. garantovand, a.s.

The Company discloses receivables in an amount of TSKK 186,335 due by 1. garantovand, which as at 31 December 2003 owned 20%
of Kontinuita’s share capital.

These receivables consist of:

- long-term loans in the amount of TSKK 101,167

- receivables from Ski Jasna bonds in the amount of TSKK 47,602

- receivables from Novacke chemické zavody bonds in the amount of TSKK 35,601

- trade receivables in the amount of TSKK 3

- receivables from advance payments provided in the amount of TSKK 1,962

As at 1 January 2003 1. garantovand was the 100% shareholder of Kontinuita and at this date, there were receivables due from 1. garan-
tovand in an amount of TSKK 716,317 (short-term loans). During 2003, these loans were partially paid, in the amount of

TSKK 615,150. The loans as at 1 January 2003 were covered by collateral.

The collateral was not canceled as of 31 December 2003 but was terminated after the balance sheet date, i.e. after 31 December 2003.
After this date, Wiener Stddtische Allgemeine Versicherung Aktiengesellschaft became the 100% shareholder (as at 31 January 2004),

when in the share purchase agreement the collateral was terminated, except for any real estate collateral. 1. garantovand a.s. settled all its
liabilities with Kontinuita with the proceeds from the sale of its interest in the Company

Liabilities to 1. garantovana, a.s.

The Company has liabilities to 1. garantovand, a.s. in the amount of TSKK 18.

Receivables from Metropolitan, a.s. (subsidiary of 1. garantovand, a.s.)

As at 31 December 2003 the Company recorded receivables from Metropolitan in the amount of TSKK 58. These receivables result from
t—hr?oft0 lslgt\tﬂlle%geeposit paid for the administration of real estates in the amount of TSKK 42 g

- the remaining proportion of the sale price for a sale of real estate performed by Metropolitan and authorized by Kontinuita SZP
Liabilities to Metropolitan, a.s.

The Company has liabilities to Metropolitan, a.s. in the amount of TSKK 10.

Receivables to M. M. B. M., spol. s r.o. (subsidiary of 1. garantovand, a.s.)
- receivable in the amount of TSKK 2 for the sale of fixed assets at its net book value.

Receivables from KONTINUITA - Marketing, spol. s r.0.

As at 31 December 2003 the Company recorded receivables from KONTINUITA — Marketing, spol. s r.o. in the amount of TSKK 54, resulting from:
- invoicing of services related to the training of financial agents in the amount of TSKK 37

- advance payment provided in the amount of TSKK 17

Liabilities to KONTINUITA - Marketing, spol. s 1.0
The Company records liabilities to KONTINUITA - Marketing, spol. s r.0. in the amount of TSKK 17.
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b) Mozné budiice zavazky

Nakolko mnohé oblasti slovenského dariového prdva doteraz neboli dostatoéne overené praxou, existuje neistota v tom, ako ich budu
dariové orgdny aplikovat. Mieru tejto neistoty nie je mozné kvantifikovat a zanikne aZ potom, ked budd k dispozicii pravne precedensy,
pripadne oficialne interpretécie prisluSnych organov.

c) Casové rozliSenie obstaravacich nakladov

2002 2003
Zivotné poistenie 84795 68 025
NeZivotné poistenie 4217 k3ils
Spolu 89 072 69 340

Zostatok ¢asovo rozliSenych obstardvacich nékladov v Zivotnom poisteni v sume 68 025 tis. Sk predstavuje nulovanie zapornych zostat-
kov zillmerizovanej rezervy.

d) Ostatné pdZicky

Spolognost poskytla poistenym pdZicky, kde hlavnou zarukou je uzavreta poistnd zmluva vo vySke 3 930 tis. Sk.

¢) Odpis nepremi¢anych pohladavok

Odpis pohladavok z poistenia k 31.12.2003 predstavuje 71 tis. Sk, ktoré nepresahujti 1000 Sk v jednotlivom pripade.
f) Cenné papiere

Prehlad jednotlivych druhov cennych papierov v Clenenf na kétované a nekotované cenné papiere s uvedenim burzy zobrazuje nasle-
dovnd tabulka:

Cenny papier Druh Suma Kétované/ Burza Trh
nekdtované tuz/zahr.
- na predaj Majetkové
Z toho: 0 nekotované -
0 kotované zahranicna
Dlhové
z toho: 0 kotované tuzemska
0 kotované zahranitna
- do splatnosti Majetkové - -
a obst. v prim. Dlhové 806 558
emisiach neurcené z toho: 0 nekétované -
na obchodovanie 746 471 kétované tuzemskd BCP
60 087 kotované zahranitna Luxembursko
Spolu 806 558
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b) Possible future liabilities

Many parts of Slovak tax legislation remain untested and there is uncertainty about the interpretation that the tax authorities may apply in
a number of areas. The effect of this uncertainty cannot be quantified and it will be resolved as legislative precedents are set or when the
official interpretations of the authorities are available.

c) Deferred acquisition costs

2002 2003
Life insurance 84,795 68,025
Non-life insurance 4217 113116
Total 89,072 69,340
The balance of deferred acquisition costs in life insurance represents the capitalization of negative balances in the Zillmer reserve in the
amount of TSKK 68,025.
d) Other loans

The Company provided loans to the insured in the amount of TSKK 3,930. The main guarantee is the concluded insurance policy.
e) Write-off of overdue receivables

Receivables written-off, which do not exceed TSKK 1 individually, represent TSKK 71 in total for the year 2003.

f) Bonds and securities

The summary of individual types of securities split into listed and not listed, with the name of the stock-exchange, is shown in the follo-

wing table:
Bond Type Amount Listed/ Not Stock exchange Market
listed omestic/foreign
- available for sale Ownership
participations/shares
out of it: 0 not listed -
0 listed foreign
Debt securities
out of it: 0 listed domestic
0 listed foreign
- held to maturity Ownership
participations/shares - -
and acquired in primary Debt securities 806,558
issue, not assigned out of it; 0 not listed 2
for trading 746,471 listed domestic BCP
60,087 listed foreign Luxemburg
Total 806,558
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g) Technické rezervy
Technicka rezerva na poistné budiicich obdohi

Tvorbu a Cerpanie rezerv na poistné budtcich obdobf v ¢leneni na Zivotné a nezivotné poistenie predstavuje nasledovnd tabulka:

Druh rezervy Zatiatoény stav Tvorba Pouzitie Konegny stav
ocistena od podielu zaistovatela

RPB.O "NZ* 8 046 11 968 12 635 7379
RPB.0 "' 63 016 120 751 119 043 64 724
Celkom 71 062 132 719 131 678 72103

Technicka rezerva na Zivotné poistenie

2002 2003
Nezillmerizovana rezerva 849 479 1141 279
Zillmerizacny odpoCet 466 664 478 788
Nulovanie zdpornych rezerv 91 256 68 064
(pripadne aktivécia zapornych rezerv) 0 68 064
Rezerva spravnych nékladov 1177 1475
Bilancovana zillmerizovana rezerva 475 248 732 030

Okrem klasického Zivotného poistenia poskytuje Kontinuita Specificky druh Zivotného poistenia tzv. 0sobné poistné (icty, ktoré s v sva-
he vykdzané v polozke technicka rezerva Zivotného poistenia vo vySke 384 764 tis. Sk (2002: 321 917 tis. Sk).

Vzhladom na povinnost vyplyvajdcu zo zdkona 431/2002 Z. z. § 27 ods. 1 pism. ¢ spolocnost pre zabezpetenie dostatoCnosti rezerv pri
kalkulacii dodatocnej rezervy pouzila metodu pre priemernd poistn zmluvu, v ramei ktorej bola identifikovand mozna nedostatognost
rezerv, aktualna rezerva prepocitand nie s pouzitim trokovej miery zhodnej s technickou drokovou mierou pouZitou pri kalkuldcii poistné-
ho, ale s drokovou mierou na trovni ,risk free rate®, ktord sa v stcasnosti pohybuje na trovni priblizne 5 %. Rozdiel medzi aktudlnou a
vy3Sie charakterizovanou rezervou predstavuje moznt nedostatoénost rezervy zivotného poistenia pre takito priemernd zmluvu. Této prie-
mernd hodnota rezervy bola vyndsobend poctom poistnych zmltv generdcie produktu, v rdmei ktorého bola identifikovand moznd ne-
dostatoCnost rezervy Zivotného poistenia.

Na zaklade tejto metody bola odhadnutd dodatocna rezerva na trovni 55 mil. Sk a nie je obsiahnuté vo vy3Sie uvedenej tabulke.

Technicka rezerva na poistné pinenie

a/ Technickd rezerva na poistné plnenie sa vytvorila nasledovne:

Druh rezervy Zatiatogny stav Tvorba PouZitie Konegny stav
1a/ Rezerva PU RBNS 2 824 8 659 7126 4 356
Podiel zaistovatela 1633 5104 4 287 2 450
1b/ Rezerva PU IBNR 1290 655 996 950
Podiel zaistovatela 943 354 684 612
Spolu nezivot 15 698 3 856 3150 2 245
2/ Rezerva PU Z 32 055 39 145 33870 37 331
Podiel zaistovatela 16 705 16 366 18 452 14619
Celkom 16 888 26 636 18 568 24 956
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g) Technical reserves
Unearned premium reserve

Creation and release/use of the unearned premium reserve in life and non-life insurance is stated in the table below:

Type of reserve Opening balance Creation Release Closing balance
net of reinsurers share

UPR — non-life 8,046 11,968 12,635 7,379
UPR — life 63,016 120,751 119,043 64,724
Total 71,062 132,719 131,678 72,103

Life reserve

2002 2003
Non-zillmerized reserve 849,479 1141,279
Zillmer adjustment 466,664 478,788
Zeroing of negative reserves 91,256 68,064
(eventually: capitalization of negative reserves) 0 68,064
Administrative costs reserve 1177 1,475
Zillmer reserve balance 475,248 132,030

Besides usual life insurance, Kontinuita offers a specific type of life insurance, so called “personal insurance accounts”, which is recor-
ded in the Balance sheet within life reserves in an amount of TSKK 384,764 (2002: TSKK 321,917).

Act No. 431/2002 Coll. § 27 paragraph 1 letter ¢ requires a Supplementary reserve to be created in certain insurances. The Company app-
lied this principle to a representative policy in its portfolio and identified a possible reserve deficiency. The actual reserve was re-calcu-
lated by using the interest rate at the "risk free rate" level, which is currently 5%, and not by using the interest rate used for the calculati-
on of the premium.

The difference between the actual reserve recorded and the reserve estimated above represents the possible deficiency of life reserve for
the representative policy. This average value of reserve was multiplied by the number of policies related to the particular type of product,
in which the possible life reserve deficiency was identified. Based on this method, an additional reserve in the amount of MSKK 55 was
booked and is not a part of the table shown above.

Claim reserve

a/ Claim reserve was created as follows:

Type of reserve Opening balance Creation Release Closing balance
1a/ RBNS reserve 2,824 8,659 7,126 4,356
Reinsurers share 1,633 5,104 4287 2,450
1b/ IBNR reserve 1,290 655 996 950
Reinsurers share 943 354 684 612
Non-life total 15,698 3,856 3,150 2,245
2/  Life reserve 32,055 39,145 33,870 37,331
Reinsurers share 16,705 16,366 18,452 14,619
Total 16,888 26,636 18,568 24,956
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b/ vysledok likvidacie poistenia majetku

Rozdiel medzi vySkou technickej rezervy na poistné plnenie vytvorené k 01.01.2003 a stavom tejto rezervy k 31.12.2003 po zohladnenf
(hrad na tieto poistné plnenia predstavuje vysledok likvidacie poistnych udalostf.

Jeho vypocet je uvedeny v nasledujtcom prehlade:

v tis. Sk
\lySka rezervy na poistné pinenie k 01.01.2003 33 506
Uhrady vyplatené v beznom dctovnom obdobf za poistné pinenia minulych ctovnych obdobi 13 489
\/ySka tech. rezervy na poistné plnenia na konci bezného tictovného obdobia, urCend na poistné plnenia,
ktoré nastali pocas minulych dctovnych obdobi a doposial neboli uhradené 10120
Vysledok likvidacie poistnych udalosti minulych tiétovnych obdobi 9 897

Technicka rezerva na poistné prémie a zlavy

Prehlad tvorby a Gerpania technickej rezervy na poistné prémie a zlavy tvorenych z titulu prémif a zliav na poistnom, podielov na ziskoch,

navréteni poistnych prémif (ristorien) a ostatnych ciastok obdobnej povahy predstavuje nasledovnd tabulka:

Rezerva na poistné prémie Zatiatoény stav Tvorba Pouzitie Konecny stav
a zlavy tvorena z titulu

Prémii a zliav 45 598 31420 5762 71258
Podiglov na ziskoch 0 0 0 0
Ristorien 0 0 0 0
Ostatnych 0 0 0 0
Podiel zaistovatela 0 0 0

Celkom 45 598 31420 5762 71258

Technicka rezerva na vyrovnanie mimoriadnych rizik

Spolocnost vykazuje k 31.12.2003 technickd rezervu na vyrovnavanie mimoriadnych rizik vo vySke 2 154 tis. Sk (2002: 2 007 tis. Sk).

Zatiatogny stav Tvorba PovZitie Konegny stav
Rezerva na vyrovnanie mimoriadnych rizik 2 007 374 228 2154
Celkom 2007 374 228 2154
h) Ostatné rezervy
Tvorbu a Cerpanie ostatnych rezerv predstavuje nasledovna tabulka:
Druh rezervy Zatiatocny stav Tvorba PouZitie Konetny stav
Rezerva na opravu HM 6 992 0 6992 0
Ostatné rezervy 1000 1000 0
Celkom 7992 0 7992 0
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b/ Result from property insurance claim settlement

The difference between the claim reserve created as at 1 January 2003 and the balance of this reserve as at 31 December 2003, after con-
sidering payments for claims, represents the result of claim settlement.

Its calculation is stated in the following table:

in ths. of SKK
Claim reserve as at 1 January 2003 33,506
Claims paid in current accounting period for claims of/from previous periods 13,489
Claim reserve at the end of the current accounting period assigned for claims,
which occurred during previous accounting periods and were not settled at year-end 10,120
The result of claim settlement for previous accounting periods 9,897

Reserve for honuses and rebates

The summary of creation and use of the reserve for bonuses and rebates created by the virtue of bonuses and rebates on premium, pro-
fit shares, refund of insurance bonuses and other items of similar nature, is stated in the following table:

Reserve for bonuses and rebates Opening balance Creation Release Closing balance
and rebate resulting from:

Bonuses and rebates 45,598 31,420 5,762 71,258
Profit shares 0 0 0 0
Reversed cancellations 0 0 0 0
Others 0 0 0 0
Reinsurers’ share 0 0 0

Total 45,598 31,420 5,762 71,258

Equalization reserve

As at 31 December 2003, the Company carries an equalization reserve in the amount of TSKK 2,154 (2002: TSKK 2,007).

Opening balance Creation Release Closing balance
Equalization reserve 2,007 374 228 2,154
Total 2,007 374 228 2,154

h) Other reserves

The creation and release of other reserves is stated in the table below:

Druh rezervy Opening balance Creation Release Closing balance
Reserve for fixed assets repairs 6,992 0 6,992 0
Other reserves 1,000 1,000 0
Total 1,992 0 1,992 0
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j) Nehmotny a hmotny majetok

Hmotny majetok Skup. Pz Prirastky Ubytky Kz | Opravky | Uttovna hodnota
1. skupina 4699 1381 306 5773 2 888 2 885
2. skupina 2 048 0 0 2 048 1405 643
3. skupina 0 0 0 0 0 0
5. skupina 254252 61595 4 894 81953 8 537 73 416
Pozemky 765 405 769 401 0 401
Neodpis. majetok 80 0 0 80 0 80
Obstaranie majetku 0 67 103 67 103 0 0 0
Zélohy 0 0 0 0 0 0
Spolu 32 844 131 089 73 072 90 255 12 830 77 425
Nehmotny majetok Skup. PZ Prirastky Ubytky KZ | Opravky | Uétovnd hodnota
Software 1 10 717 3729 0 14 447 5717 8730
NIM ostatny 2 198 0 0 198 198 0
Obstaranie majetku - 0 0 0 606 0 606
Spolu 10 915 3729 0 15 251 5915 9 336

k) Iné aktiva a pasiva

Spolognost vykazuje k 31.12.2003 iné aktiva vo vySke 3 941 tis. Sk, 6o predstavujii odhadné acty aktivne (z toho je najpodstatnejSia Gast
ziskovd provizia zo zaistenia vo vySke 2 487 tis. Sk).

V poloZke ostatné zdvézky vykazuje spolocnost k 31.12.2003 odhadné cty pasivne vo vySke 39 250 tis. Sk (z toho najpodstatnejSiu cast
predstavuje odhadnuta provizia voci sprostredkovatelom vo vySke 29 537 tis. Sk).

1) PouZitie zisku

Na zéklade rozhodnutia Valného zhromazdenia bol zisk roku 2002 rozdeleny nasledovne:

2002
Zisk bezného dctovného obdobia 77 296
Pridely do zékonného rezervného fondu 7730
Pridely do socidlneho fondu 0
Tantiémy 0
Dividendy 0
Ostatné /rozvoj investiénych potrieb/ 10 000
Nerozdeleny zisk 36 015
Uhrada straty minulych rokov 23} ol

m) Urokové vynosy a iirokové naklady

K 31.12.2003 dosiahla spolognost’ trokové vynosy vo vySke 96 611 tis. Sk, z finanénych umiestneni trokové vynosy pripadajtice k Zi-
votnému poisteniu predstavuji 95 517 tis. Sk a k neZivotnému poisteniu 1 094 tis. Sk.
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j) Fixed assets

Tangible assets Class Opening Additions | Disposals | Closing | Accumul. Net book value
balance balance deprec.
1. class 4,699 1,381 306 D) 2,888 2,885
2. class 2,048 0 0 2,048 1,405 643
3. class 0 0 0 0 0 0
5. class 25,252 61,595 4,894 81,953 8,537 73,416
Land 765 405 769 401 0 401
Non-depreciable assets 80 0 0 80 0 80
Acquisition of assets 0 67,103 67,103 0 0 0
Advances paid 0 0 0 0 0 0
Total 32,844 131,089 73,072 90,255 12,830 17,425
Tangible assets Class Opening Additions | Disposals Closing | Accumul. Net book value
halance halance deprec.
Software 1 10,717 3,729 0 14,447 5,717 8,730
Other intangible ass. 2 198 0 0 198 198 0
Acquisition of assets - 0 0 0 606 0 606
Total 10,915 3,729 0 15,251 5,915 9,336

k) Other assets and liabilities

As at 31 December 2003, the Company recorded other assets in an amount of TSKK 3,941, representing estimated receivables (the main
part represents profit commissions from reinsurance in the amount of TSKK 2,487).

As at 31 December 2003, the Company recorded other liabilities in an amount of TSKK 39,250, representing estimated payables (the main
part represents estimated commission to intermediaries in'an amount of TSKK 29,537).

1) Profit distribution
According to the decision of the General Assembly, the profit for 2002 was allocated as follows:

2002
Profit for the accounting period/year 77,296
Legal funds contributions 7,730
Social funds contributions 0
Royalties 0
Dividends 0
Other (development of investment needs) 10,000
Profit carried forward 36,015
Amortization of losses from previous periods 23,551

m) Interest income and interest expenses

As at 31 December 2003, the Company recorded interest income in the amount of TSKK 96,911, out of which TSKK 95,517 represent
interest income from life insurance investments and TSKK 1,094 represent interest income from non-life insurance investments.
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n) Platené poplatky a provizie pri predaji cennych papierov

Spolocnost realizovala 10 obchodov s cennymi papiermi v celkovom objeme 2 453 380 tis. Sk, poplatky a provizie predstavuji nevy-
znamnd Giastku.

0) VSeobecné prevadzkové naklady

Osobné naklady k 31.12.2003 predstavuju 33 274 tis. Sk, z oho na mzdy pripadd 25 277 tis. Sk, na socidlne a zdravotné poistenie
7 797 tis. Sk, odmeny ¢lenov Statutdrnych organov 851 tis. Sk. Naklady na audit, pravne a dafové poradenstvo k 31.12.2003 Cinia
3 878 tis. Sk.

Priemerny poCet zamestnancov spolognosti k 31.12.2003 je 70 zamestnancov. PoCet Clenov Statutdrnych organov je 4 a ¢lenov dozornych
orgdnov je 6. PoCet riadiacich pracovnikov je 7.

nvaw

p) PoZicky a zalohy poskytnuté clenom spravnych, riadiacich a dozornych organov
Spolognost neposkytla ziadne pdZicky a zalohy ¢lenom spravnych, riadiacich a dozornych organov.
r) Prevody nakladov medzi technickymi iictami a netechnickym iictom

Vzhladom na sposob Uctovania nakladov a vynosov uvedeného v bode h) vSeobecnych ustanovent tychto pozndmok spolognost prevody
medzi technickymi Gctami a netechnickym tctom nevykondva.

s) Prevody vynosov z finanéného umiestnenia

Néklady a vynosy z financnych umiestneni vyplyvajtcich zo Zivotnych poisteni sa tctuju priamo do technického Gctu Zivotného poistenia.
Néklady a vynosy vyplyvajlce z financnych umiestnenf z neZivotného poistenia a vlastnych zdrojov sa Uctuju primarne na netechnicky
tcet. Vysledok z tychto umiestneni je ponechany v netechnickom cte.

t) Vysledok netechnického ictu

Vlysledok netechnického dctu k 31.12.2003 predstavuje stratu 1 612 tis. Sk (2002: strata 9 901 tis. Sk).

u) Hospodarsky vysledok pred zdanenim

Hospodarsky vysledok pred zdanenim predstavuje k 31.12.2003 stratu 22 384 tis. Sk
(2002: zisk 81 141 tis. Sk).
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n) Paid fees and commissions resulting from sale of bonds

The Company performed 10 trades with bonds, in total amount of TSKK 2,453,380 the associated fees and commissions paid were not
significant.

o) General operational expenses

As at 31 December 2003, personnel expenses represent TSKK 33,274, out of which TSKK 25,277 represents salaries, TSKK 7,797 repre-
sents social security and health insurance, TSKK 851 represents bonuses to the members of the statutory bodies. Expenses related to
audit, legal and tax advisory represent TSKK 3,878 as at 31 December 2003.

The average number of employees for the year ended 31 December 2003 was 70. There were four members of the statutory bodies, Six
members of the supervisory bodies and seven executive employees.

p) Loans and advances provided to the administration, managing and supervisory hoard members
The Company did not provide any loans or advances to the administration, managing or supervisory board members.
r) Allocation of expenses hetween technical accounts and non-technical account

According to the method of accounting of expenses and revenues stated in paragraph h) of the accounting policies included within these
Notes, the Company does not allocate expenses between technical accounts and non-technical account.

s) Allocation of revenues from financial placement

Expenses and revenues from financial placement resulting from life insurance are booked directly into the technical account of life insu-
rance. Expenses and revenues from financial placement resulting from non-life insurance are primarily booked directly into the non-tech-
nical account. The result from such placement remains on the non-technical account.

t) Result of the non-technical account

The result of the non-technical account represents a loss in the amount of TSKK 1,612 (2002: loss in the amount of TSKK 9,901).

u) Result for the year hefore tax

Result for the year before tax represents a loss in the amount of TSKK 22,384 (2002: profit in the amount of TSKK 81,141).
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IV. Prehlad o zmenach vo viastnom imani

Jednotlivé zlozky vlastného imania Be7né UQ Predchddzajtice UO

Vlastné imanie 274 435 353 760

1.  zdkladné imanie 300 000 300 000

zaGiatoCny stav

Zvysenie

Znizenie

premena konvertibilnych dlhopisov na akcie

uplatnenie opcif

konetny zostatok 300 000 300 000

2. vlastné akcie

zaGiatoCny stav

2vySenie

nizenie

konecny stav

3. emisné azio

zaGiatocny stav

Zvysenie

nizenie

koneCny zostatok

4. rezervné fondy

zaCiatocny stav 16 16

povinny pridel 7729

iné zvySenie

nizenie

konecny zostatok 7745 16

5. ostatné fondy zo zisku

zaCiatocny stav 0 0

ZvySenie 10 000 0

ZniZenie

konecny zostatok 10 000 0

6. ostatné kapitalové fondy

zaGiatoCny stav

ZvySenie

Znizenie

koneCny zostatok

7. oceinovacie rozdiely nezahrnuté do vysledku hospodarenia

zaGiatoCny stav 0 0

ZvySenie

nizenie -5 662

konegny zostatok -5 662 0

8. nerozdeleny zisk

zaGiatoCny stav 0

ZvySenie 41 455

Znizenie 56 719

olo|o|o

konecny zostatok - 15264
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IV. Statement on changes in equity

Component of equity

Current period

Previous period

Equity

274,435

353,760

1. share capital

300,000

300,000

opening balance

additions

decrease

conversion of convertible bonds to shares

application of options

closing balance

2. Own shares

300,000

300,000

opening balance

additions

decrease

closing balance

3.  Share premium

opening balance

additions

decrease

closing balance

4. Reserve funds

opening balance

legal contribution

other additions

decrease

closing balance

5.  Other reserves/funds created from profit

opening balance

additions

decrease

closing balance

6.  Other capital funds

opening balance

additions

decrease

closing balance

7. Revaluation differences not included in the result

opening balance

additions

decrease

(5,662

closing balance

(5,662

1 ===

8.  Undistributed profit

opening balance

additions

41,455

decrease

56,719

closing balance

(15,264)




2 0 0 3

VVROCNA SPRAVA e ANNUAL REPORT

VSEOBECNA CAST

9. neuhradend strata
zaCiatocny stav =23 (6192 0
Zvysenie
niZenie 23 552 0
konecny zostatok 0 -23 552
10. zisk alebo strata za heZné tictovné ohdohie po zdaneni -22 384 77 296
11. dividendy

Zékladné imanie sa skladd z 300 ks akcif znejlicich na meno zaknihované v nominalnej hodnote 1 mil. Sk. Celé zakladné imanie je spla-
tené.
V. Udalosti po zavierkovom dni

Spolognost Wiener Stadtische Allgemeine Versicherung Aktiengesellschaft sa stala 100 %-nym akcionarom spolocénosti Kontinuita odku-
penim zostdvajticich 20 % akcii od 1. garantovane] ako je uvedengé v bode n) vSeobecnych ustanovent.

Spolocnost Kontinuita zmenila svoje obchodné meno na Kontinuita poistovia, a. s.

Okrem vy3Sie uvedenych udalosti nevznikli Ziadne iné udalosti, ktoré st predmetom (ctovnictva a mali by vyznamny vplyv na détovnd
zavierku zostaven k 31.12.2003.

VI. Dane

a) Splatna dai

Pri zistovan zdkladu dane sa vychddzalo z dosiahnutého hospodarskeho vysledku — 22 384 tis. Sk.

Dosiahnuty hospodarsky vysledok bol v zmysle prisluSnych ustanoveni zak. 366/99 Z. z. o daniach z prijmov ako aj prechodnych usta-

novenf zak. 595/03 Z. z. o dani z prijmov transformovany mimotctovnymi operdciami na zéklad dane prostrednictvom poloZiek zvySujd-
cich a znizujdcich hospodarsky vysledok nasledovne (v tis. Sk):

l. polozky zvySujtice hospodarsky vysledok celkom 103 024
[Il. polozky znizujtce hospodarsky vysledok celkom 55555
[l polozky odpocCitatené od zakladu dane 7085
IV.  zaklad dane 0

V. splatnd dan /po dfavéch na dani/ 0
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9. Unpaid loss - =
opening balance (23,552) -
additions -
decrease 23,552 -
closing balance - (23,552)

10. Profit or loss for current period after tax (22,384) 77,296

11. Dividends - -

The share capital comprises of 300 fully paid registered shares with a nominal value of MSKK 1.
V. Events after the balance sheet date

Wiener Stadtische Allgemeine Versicherung Aktiengesellschaft became the 100% shareholder of Kontinuita by purchasing the remaining
20% of shares from 1. garantovana as stated in paragraph n) of the accounting policies and other information included within these Notes.

Kontinuita changed its business name to Kontinuita poistoviia, a.s.

Apart from the events stated above, there were no other events that would have a significant impact on the financial statements of the Com-
pany prepared as at 31 December 2003.

VI. Taxes
a) Tax payable
The loss for the year in the amount of TSKK (22,384) represented the basis for the calculation of the tax base.

As per the applicable rules of the Act No. 366/99 Coll. on the income tax as well as per temporary rulings of the Act No. 595/03 Coll. on
the income tax, the result for the year was transformed to the tax base, due to the following adjustments (in TSKK):

l. items increasing the result in total 103,024
Il. items decreasing the result in total 73,555
lll. items tax-deductible 7,085
IV.  tax base 0
V. tax payable /after tax benefits/ 0



2 0 0 3

VVROCNA SPRAVA e ANNUAL REPORT

VSEOBECNA CAST

c) OdloZena daii

Vlypocet odlozenych danf je uvedeny v tabulke a vyplyva z prechodnych rozdielov medzi Gétovnou hodnotou aktiv a zavazkov a ich dario-
vou hodnotou. Z tychto prechodnych rozdielov vyplyva pohladévka vo vyske 2 195 tis. Sk. OdloZend dari vykdzand k 01.01.2003 bola pre-
pocitand sadzbou dane platnou pre rok 2004 a rozdiel oproti 25 %-nej sadzbe dane povazuje spolocnost za nevyznamny. O odloZengj
darfovej pohladdvke spolognost nelctovala, nakolko nepredpokladd spinenie podmienok uvedenych v bode 1) vSeobecnych ustanoveni.

AKTIVA lictovna danova | Diferencia | % dane | odl. dai. | odl. dai.
hodnota hodnota pohl. zavazok
Nehmotny majetok 9336 9336
Financné umiestnenie (investicie) 1384 274 1385 711 L7l 19 326
-278 19 53
FinanCné umiestnenie v mene poistenych 0
Pohladavky 209 948 205 061 - 4 887 19 929
Ostatné aktiva 12 164 12 164
UGty Casového rozliSenia 85739 85739
AKTIVA celkom 1701 461 1698 011 -3 450 326 982
PASIVA
Vlastné imanie 274 435 282 430 7995 19 1519
Podriadené pasiva
Technicke rezervy 1342 264 1342 264
Technickd rezerva na krytie rizika
Z investovania financénych prostriedkov
v mene poistenych
Rezervy
Vklady pri pasivnom zaisteni
Zavazky 72 387 79 395 7008 19 1332
UGty Casového rozliSenia 12 375 12 3
PASIVA celkom 1701 461 1716 464 15 003 2 851
Spolu odloZ. dai. pohladavka / zavizok 3177 982

V Bratislave diia 31.3.2004

Ing. Aldis Pichler Klaudia Volnerovéd
Clen predstavenstva veduca oddelenia uctarne
podpis Statutarneho orgdnu alebo Clena podpis fyzickej osoby podpis 0soby zodpovednej

Statutdrneho orgdnu Uct. jednotky zodpovednej za zostavenie pozndmok za vedenie UCtovnictva
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c) Deferred tax

The deferred tax calculation is shown in the table below and results from temporary differences between the net-book value of assets and
liabilities and their tax value. A deferred tax asset in the amount of TSKK 2,195 results from the temporary differences. Deferred tax shown
as at 1 January 2003 was re-calculated with the tax rate valid for 2004 and the difference to the 25% tax rate is considered by the Com-
pany to be insignificant. The Company did not book any deferred tax receivable, because it does not expect the conditions stated in the
paragraph ) of the general information to be fulfilled.

ASSETS net-hook tax | difference | taxrate | deferred tax | deferred tax
value value in % receivahle liability
Intangible assets 9,336 9,336
Financial placement (investments) 1,384,274 | 1,385,711 1713 19 326
(278) 19 53
Unit-linked investments 0
Receivables 209,948 205,061 (4,887) 19 929
Other assets 12,164 12,164
Accruals and deferrals 85,739 85,739
ASSETS total 1,701,461 | 1,698,011 (3,450) 326 982
LIABILITIES
Share capital 274,435 282,430 7,995 19 1,519
Contingent liabilities
Technical provisions 1,342,264 | 1,342,264
Unit-linked provision
Reserves
Reinsurance
Payables 72,387 79,395 7,008 19 1,332
Accruals and deferrals 12,375 12,375
LIABILITIES total 1,701,461 | 1,716,464 15,003 2,851
Total deferred tax receivable / liability 3,177 982

Bratislava, 31 March 2004

#

Ing. Alpis Pichler Klaudia Volnerova
Member of Board of Directors Head of accounting office
signature of the Statutory or member signature of the person signature of the person
of the statutory body responsible for compiling the Notes responsible for accounting
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