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Uvodné slovo predsedu

predstavenstva

Vazeni klienti a obchodni partneri,

s potesenim mazem konstatovat, ze CSOB
Poistoviia md za sebou velmi Uspesny
rok. Cisty zisk spolognosti predstavuje
193,4 mil. Sk, ¢o je v medziro¢nom po-
rovnani 0 129,9 % viac ako v predchadza-
jucom roku. V oblasti Zivotného poistenia
sme dosiahli hrubé predpisané poistné vo
wyske 1 377 mil. Sk, t. j. predstavuje v po-
rovnani s predchadzajucim rokom néarast
0 9,7 %. V pravidelne platenom poistnom
a v jednorazovo platenom poistnom bol
ndrast vyrovnany, ¢o poukazuje na stabil-
ny wyvoj. V neZivotnom poisteni pokleslo
hrubé predpfsané poistné oproti roku 2007
na 6571 mil. Sk. Spolo¢nost sa sUstreduje na
dosiahnutie pozadovanej miery profitability
vo velmi konkurenénom trhovom prostre-
di. Najma v oblasti povinného zmluvného
poistenia sa orientujeme na segmenty,
ktoré pri sucasnych cenach zabezpecduju
pre spolotnost zisk. Vdaka tomuto pristu-

Dear clients and business partners,

| am pleased to say that CSOB Poistoviia
has had a successful year. The company's
net profit amounted to SKK 193.4 million,
which is a 129.9 % annual increase. In the
area of life insurance, we achieved gross
written premiums of SKK 1,377 million,
which represents a yearon-year growth
of 9.7 %. The growth was well balanced
between regular and single paid products,
which indicates a steady evolution. In the
non-life sector, gross written premiums
were lower than in 2007, at SKK 651 mil-
lion. The company concentrates its efforts
in non-life insurance on being profitable in a
very competitive market environment. In
particular, we focus on profitable groups of
clients in the area of mandatory third party
liability insurance. Thanks to this selective
underwriting, we achieved a good cost ratio
and an extremely good loss ratio. The proc-
ess of provision creation is gene-rally very
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pu sme dosiahli dobré ukazovatele nakladovosti
a Skodovosti. Proces vytvarania rezerv je v nasej
poistovni vo vSeobecnosti velmi konzervativny,
ako v zZivotnom, tak aj v nezivotnom poisteni, ¢o
zaruCuje stabilny vyvoj buddcich vysledkov. N&-
klady spolo¢nosti sa v roku 2008 zvysilio 16,7 %
hlavne pre investicie, ktoré suviseli so zavedenim
eura. Dal$ou oblastou kde sa zvysili néklady boli
investicie do médii. V roku 2008 sme sa prostred-
nictvom silnej televiznej kampane zamerali na zra-
nitelnost deti v doprave.

V rdmci obchodnych vysledkov sme zaznamena-
li vyrazny nérast predaja cez bankovu siet, najma
v Zivotnom poisteni, ale tak isto aj silny vyvoj pre-
daja neZivotného poistenia. Spolo¢nost zaviedla
v roku 2008 predaj povinného zmluvného poistenia
a cestovného poistenia cez internet. Na jar 2009
spustame novu internetovy stranku, ktora bude
dalej podporovat tuto modernu formu predaja.

conservative in non-ife insurance as well as in life
insurance, which guarantees a stable develop-
ment of the future results. The costs of the com-
pany were increasing with 16.7 %, mainly due to
the investments related to the introduction of the
Euro. Another area of increase was the media in-
vestments. In 2008, we focused on the vulnerable
position of children in traffic with a strong televi-
sion campaign.

In terms of sales performance, we have seen
a significant increase in sales through the bank
network, especially in life insurance, but also
strong sales growth in non-life insurance sales. In
2008, the company launched the sales of MTPL
and travel insurance through the website. The
irreversible trend of e-business will be further sup-
ported during 2009 with a brand new website
that will be launched in spring.



V roku 2008 sme zriadili nové Call Centrum na
podporu procesu nahlasovania poistnych udalosti.
V sucasnosti mézu klienti ozndmit poistnd uda-
lost telefonicky, ¢im sa zvysSila efektivita a zlepsil
sa servis pre klientov. Zabezpecil sa tym rychlejsi
proces vybavenia nahlasenych poistnych udalostf
bez nutnosti vypliania tlaciv, o malo priamy vplyv
na spokojnost klientov.

Konzervativna investi¢na politika spolo¢nosti ma
za néasledok nizky dopad finanénej krizy na spo-
lo&nost. Aktivne spolupracujeme s CSOB Asset
Managementom a vyuzivame dlhoro¢né a profe-
siondlne skusenosti materskej spolocnosti KBC
Asset Management. Tieto spolo¢nosti, ako aj silné
vnutorné predpisy davaju dostatocné zéruky, ze
s prostriedkami nasich klientov nakladame ekono-
micky a efektivne. Nasi klienti tak aj v roku 2008
mali moznost sa podielat na vynosoch z umiestne-
nia rezerv poistného a ich vynos v mnohych pripa-
doch prevysil garantované zhodnotenie.

In 2008, we opened a new call center to support
claim handling. From now on all claims can be
reported by phone to increase the efficiency and
improve service for our clients. It guarantees a
faster and paperless process, which has boosted
the customer satisfaction even more.

The company’s conservative investment policy
resulted in low impact of the financial crisis. In
this area, we actively cooperate with CSOB Asset
Management and above all we rely on the long-
term professional experience of its parent com-
pany KBC Asset Management. These companies,
as well as the strong internal risk regulations, pro-
vide sufficient guarantees that our clients’ funds
will be managed economically and effectively. In
2008, our clients were again able to share the
return of the investment of insurance provisions,
which in many cases exceeded the guaranteed
interest rate.
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Kvalitné a konkurencieschopné produkty ponu-
kané v roku 2008 CSOB Poistoviiou su stcastou
plnenia strategického ciela zvySovania po¢tu spo-
kojnych klientov v portféliu CSOB Finanénej sku-
piny. Zakladnym principom nasej predajnej stra-
tégie je budovanie multidistriblcie, s dérazom na
tri zakladné distribuéné kandly: vlastné odbytové
siete finanénych poradcov, distribugnu siet CSOB
banky a externé sprostredkovatelské spolo¢nosti.
Vyvoj novych a inovéacia existujucich produktov po-
istenia, ktoré dokazu optimalnym spdsobom riesit
potreby jednotlivych klientov a zérovenr zohladriuju
Specifické poZiadavky predaja prostrednictvom na-
Sich zakladnych distribu¢nych kanalov, je z nasho
pohladu to najdolezitejSie.

A aky bude pre CSOB Poistovriu rok 2009? Stra-
tegickou viziou je aj v nasledujucom roku posil-
nit poziciu dynamicky sa rozvijajlcej spolo¢nosti
v rdmci velkej CSOB Finanénej skupiny. Prvora-
dym cielom je pre nas rozSirovanie a inovacia pro-
duktového portfélia, rozvoj a zvySovanie Urovne
poskytovanych sluzieb, rozsirovanie spoluprace
v rdmci CSOB Finanénej skupiny a najmé silna

The quality and competitive products, offered by
CSOB Poistovria in 2008, are in line with our stra-
tegic objective to increase the number of satis-
fied clients in the portfolio of the CSOB Financial
Group. The basic principle of our sales strategy is
to build a multi-distribution system with an em-
phasis on three main distribution channels: the
company'’s own sales network of financial advi-
sors, the distribution network of CSOB Bank and
external brokers. \We see our highest priority in the
development of new products, and improvement
of existing insurance products that provide an op-
timal solution for the needs of individual clients,
taking into consideration specific requirements of
sales through our basic distribution channels.

What will 2009 be like for CSOB Poistovria? Once
again, in the coming year, it is our ambition to
strengthen our position as a dynamically develop-
ing company within the CSOB Financial Group.
Our main objective is the expansion and upgrad-
ing of our product portfolio, further development
and quality improvements of services we provide,
the expansion of cooperation within the CSOB Fi-
nancial Group and particularly, a strong focus on




orientacia na klienta. Aj nadalej budeme smerovat
vSetky naSe aktivity na nastavenie takych para-
metrov poistnych produktov, ktoré budu adekvat-
ne odrézat potreby a zaujmy nasich klientov.

V zavere mi dovolte podakovat sa vSetkym klien-
tom a obchodnym partnerom za déveru, ktoru
nam prejavujete — je to pre nas velmi zavazujlce
a motivuje nas to, aby sme dosiahli nase spolo¢né
ciele. Zaroven velmi ocenujem dosiahnuté vyko-
ny nasich zamestnancov, ktorf svojou zodpoved-
nostou a velkym nasadenim umoznili dosiahnut
uspech CSOB Poistovne v roku 2008.

S Uctou

the client. We will continue to focus our activities
on providing insurance products and services that
adequately meet the needs and interests of our
clients.

| would like to conclude by thanking all our clients
and business partners for the confidence they
have shown us — we feel a great obligation but
also strong motivation to achieve our objectives. |
would also like to express my appreciation of the
performance achieved by our employees, with-
out whose responsibility and enthusiasm CSOB
Poistovia’s success in the last year would not
have been possible.

Yours faithfully,

Nik Vincke

Generéalny riaditel a predseda predstavenstva
Chief Executive Officer and Chairman of the Board of Directors of

CSOB Poistoviia, a. s.
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Akcionari CSOB Poistovne

KBC Insurance NV, Waaistraat 6, 3000 Leuven, Belgicko (Belgium) 100,00 %
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Predstavenstvo:
Board of Directors:

Nik Vincke

Predseda predstavenstva
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Clen predstavenstva
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Dozorna rada:

Supervisory Board:

Jan Vanhevel

Predseda dozornej rady:
Chairman of the Supervisory Board

Johan Daemen

Clen dozornej rady:
Supervisory Board member

Walter Bogaerts

Clen dozornej rady:
Supervisory Board members

Ing. Roman Miskovsky

Clen dozornej rady:
Supervisory Board members

Ing. Peter Klimovsky

Clen dozornej rady:
Supervisory Board members
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Histéria CSOB Poistovne

Vznik

Histéria CSOB Poistovne sa datuje od roku
1992, odkedy Poistoviia pdsobila pod ob-
chodnym menom ERGO, a. s.

Clenstvo

CSOB Poistovia, a. s., je jednym zo zakla-
dajucich ¢lenov Slovenskej asociacie pois-
tovni.

Akcionar
KBC Insurance NV, Waaistraat 6, 3000 Leu-
ven, Belgicko

Jedinym akciondrom CSOB Poistovne, a.s.,
je od 18. 4. 2008 belgicka poistovria KBC
Insurance NV, ktord odkupila od Cesko-
slovenské obchodni banky, a. s., Radlicka
333/150, Praha, Ceska republika jej 18,9 %
podiel na zékladnom imani, predstavuju-
ci 317 akcii. KBC INSURANCE NV vlastni
100 % podiel na zakladnom imani, predsta-
vujuci 1 676 akcif CSOB Poistovne.

The history of CSOB Poistoviia dates back
to 1992, since when it operated under the
name ERGO, a.s.

CSOB Poistoviia, a. s., is one of the foun-
ding members of the Slovak Insurance
Association.

KBC Insurance NV, Waaistraat 6, 3000
Leuven, Belgium

Since 18 April 2008, the Belgian KBC Insu-
rance NV is the sole shareholder of CSOB
Poistovna a.s., following the purchase of
an 18.9 % shareholding in the share capital
(317 shares) from Ceskoslovenské obchod-
ni banka, a. s., Radlickd 333/150, Prague,
the Czech Republic. KBC INSURANCE NV
owns 100 % of the shares (1,676 shares) of
CSOB Poistovia.
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KBC INSURANCE NV je sucastou SirSej bankovej
a poistovacej skupiny KBC Group NV. Do skupiny
KBC v strednej Eurdpe patria aj vyznamné poistov-
ne Warta v Polsku, K&H v Madarsku, CSOB Pojis-
tovna Pardubice v Ceskej republike, DZI v Bulhar-
sku a NLB Vita v Slovinsku.

KBC Group

KBC Group NV vznikla v roku 2005 po fuzii KBC
Bank and Insurance Holding Company (ktora bola
vytvorend v roku 1998 fuziou troch belgickych fi-
nancnych institdcii — Kredietbank, ABB-insurance
a CERA Bank) s jej materskou spolo¢nostou Al-
manij. KBC Group NV ma 3 hlavné, priamo podria-
dené dcérske spolocnosti: KBC Bank NV, KBC In-
surance NV a Kredietbank SA Luxembourgeoise
(alebo KBL European Private Bankers), ktoré dalej
priamo alebo nepriamo ovladaju dalSie spolo¢nosti
skupiny.

Spolo¢nost KBC zauctovala vo finanénom roku
2008 cistu stratu spésobenu finanénou krizou vo
vyske 2 484 milibnov eur podla IFRS. Tento Udaj
zahffia mimoriadne polozky, ako su straty z inves-
ticnych portfolil a zatvorenie obchodnych pozicif
z titulu financénej krizy (v Cistom 4,8 miliardy eura).
Po odpoditani tychto poloziek dosiahol (zékladny)
zisk kladnu hodnotu 2 270 miliénov eur, ktoré od-
réza zakladnu vynosnost kapitalu vo vyske 16 %.
Koncom decembra roku 2008 bolo vlastné imanie
materskej spolo¢nosti vykazané vo vyske 14,2 mi-
liardy eur.

KBC INSURANCE NV is part of a broad banking
and insurance group KBC Group NV. Members of
KBC Group in Central Europe include important
insurance companies Warta in Poland, K&H in
Hungary, CSOB Pojistovna Pardubice in the Czech
Republic, DZI in Bulgaria and NLB Vita in Slovenia.

KBC Group

KBC Group NV was established in 2005 follow-
ing the merger of KBC Bank and Insurance Hold-
ing Company (which was established in 1998 by
the merger of three Belgian financial institutions
— Kredietbank, ABB-insurance and CERA Bank)
with its parent company Almanij. KBC Group NV
has 3 main, directly subordinated subsidiaries:
KBC Bank NV, KBC Insurance NV and Krediet-
bank SA Luxembourgeoise (or KBL European Pri-
vate Bankers), which directly or indirectly control
further group companies.

Caused by the financial crisis, KBC reported a
net loss of EUR 2,484 million according to IFRS
in the financial year of 2008. This figure includes
extraordinary items, such as losses from invest-
ment portfolios and closing of trading positions
due to the financial crisis (net amount of EUR 4.8
billion). After deducting these items, a positive
(base) profit of EUR 2,270 million was reported,
reflecting the base capital rate of return of 16 %.
At the end of December 2008, the parent com-
pany reported equity of EUR 14.2 billion.
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Celkové aktiva v roku 2008 dosiahli 355,3 mid.
eur. KBC Group NV je jednou z najvacsich finan-
¢nych institucii v Belgicku, ma 13 miliénov zékaz-
nikov a priblizne 59 tisic zamestnancov. Vo svojej
¢innosti sa sustreduje najma na oblast asset ma-
nazmentu, privatneho bankovnictva a bankopois-
tenia, a to najma v regione strednej a vychodnej
Eurépy. V tomto regiéne dokaze vyuzivat najma
vysoky potencial prieniku bankovych, investi¢nych
a poistnych produktov.

Total assets reached a value of EUR 355.3 billion
in 2008. KBC Group NV is one of the largest fi-
nancial institutions in Belgium; it has 13 million
customers and about 59 thousand employees.
ts activities are concentrated particularly on asset
management, private banking and bankassurance
business, mainly in the region of Central and East-
ern Europe. In this region, it is able to use high po-
tential for the penetration of banking, investment
and insurance products.







Profil CSOB Poistovne

Sidlo:
Registered office:

Vajnorska 100/B, 831 04 Bratislava

Zacatie ¢innosti: 9. juna 1992
Inception of business: June 9, 1992
Zakladné imanie v mil. Sk: .

Share capital (SKK million) 838 mil. Sk
Pocet akeif: 1676

Number of shares:

Predmet ¢innosti

CSOB Poistoviia, a. s., je univerzélna po-
istovia, ktora poskytuje Siroku $kalu zivot-
nych poisteni a poisteni majetku obcanov.
Poistuje tiez podnikatelov, ich majetok,
podnikatelské rizika a zodpovednost za Sko-
dy. Kvalitné poistovacie sluzby poskytuje
i velkym priemyselnym a obchodnym or-
ganizaciam. Na slovenskom trhu pdsobf od
roku 1992, od roku 1995 s akcionarskym
podielom CSOB Pojistovny Pardubice, kto-
ry v roku 2002 prevzala spolo¢nost KBC
Insurance NV a od aprila 2008 ako jediny
akcionar CSOB Poistovne.

CSOB Poistoviia, a. s., is a universal insur-
ance company offering a broad range of life
insurance and property insurance products
to citizens. It also offers insurance cover to
businesses, their property, business risks
and liability for damages. It provides high
quality insurance services also to large in-
dustrial and trading organisations. It has
been operating on the Slovak market since
1992, since 1995 with the participation of
CSOB Pojistovna Pardubice, which was
taken over by KBC Insurance NV in 2002,
since April 2008 the sole shareholder of
CSOB Poistovnia.

15
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Zaistenie

Zaistny program CSOB Poistovne v roku 2008
nadviazal na optimalnu Strukturu z predchadzaju-
cich rokov a je umiestneny prostrednictvom zaist-
nych maklérov Benfield Group, so sidlom v Londy-
ne a Guy Carpenter, Brusel. CSOB Poistovia, a. s.,
spolupracuje s poprednymi zaistovriami, ktorych
finanéna sila je hodnotena ratingom Standard &
Poor's — minimalne A alebo vyssSie, ¢o zarucuje
bezpecné krytie upisovacej kapacity poistovne.

Zastupenia

CSOB Poistovia, a.s., mé v stcasnosti svoju po-
bockovu siet v 54 mestach SR spolu s okruhom
dalsich spolupracovnikov. Pre svoju ¢innost zaro-
ven vyuziva sluzby exkluzivnych finanénych porad-
cov poistovacich maklérskych spolo¢nosti, ako aj
pobogkovu siet CSOB.

Vizia a stratégia

Strategickym zédmerom CSOB Poistovne je po-
skytovanie takych produktov v oblasti poistenia,
ktoré zabezpecia trvalé a opakujice sa vztahy
s klientmi. Dévera klientov, obojstranny respekt
a vzajomne korektné vztahy su délezitou sucastou
nasej dalSej prace. Pri realizacii tohto zameru vy-
chadzame z redlnych potrieb klientov a opierame
sa aj o bohaté skisenosti nasej materskej spoloc¢-
nosti KBC Insurance a jej dcérskych spolo¢nosti.
Spolupréca v réamci skupiny CSOB vytvéra pred-
poklady pripravit pre nasich klientov optimalne
a komplexné rieSenia pre oblast financii a ochra-

Reinsurance business

The reinsurance programme of CSOB Poistoviia
2008 follows up with the optimal structure from
previous years and is placed through reinsurance
brokers Benfield Group of London and Guy Car-
penter of Brussels. CSOB Poistoviia a.s. coop-
erates with leading reinsurers, whose financial
strength is rated A or better by Standard & Poor's.
This is a guarantee for the safe coverage of the
company's underwriting capacity.

Agencies

the branch network of CSOB Poistoviia a.s. cur-
rently extends to 54 towns in Slovakia and is
complemented by additional agents. To pursue
its business, CSOB Poistoviia uses the services
of exclusive financial advisors, of insurance agent
companies and the branch network of CSOB.

Vision and strategy

The strategic intention of CSOB Poistoviia is of-
fering such insurance products, which will build
lasting and repeated client relationships. Client
confidence, mutual respect and fair relationships
are important building blocks for our future work.
Working towards this objective, we respond to
the real needs of our clients and rely on extensive
experience of our parent company KBC Insurance
and its subsidiaries. Cooperation with the CSOB
Group enables us to offer to our clients optimal
and comprehensive financial and risk protection
solutions, which range from basic banking pro-
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ny rizik, a to od zakladnych bankovych produktov
a stavebného sporenia cez produkty poistenia, in-
vestovania prostrednictvom podielovych fondov,
lizingu a faktoringu.

NaSou ambiciou je nadalej rast a tento ciel dosiah-

neme:

e ponukou novych atraktivnych produktov,

e orientaciou na kvalitné produkty s vysokou
uzitkovou hodnotou pre klientov,

e efektivnym plnenim poZziadaviek zakaznikov,

e pravidelnym informovanim,

e zodpovednym a profesionalnym pristupom
pracovnikov ku klientom.

Nadalej chceme byt kvalifikovanym
partnerom

Uvedomujeme si, Ze pokial chybaju kvalitni a lojalni
zamestnanci, nedosiahneme Uspech. Vytvarame
stabilné prostredie pre kazdého nasho zamestnan-
ca. Profesionalita a odborné vedomosti patria me-
dzi nasSe priority, a preto kladieme na vzdelavanie
pracovnikov velky déraz. Pondkame najmodernej-
Sie Skoliace metdédy a zamestnancov budeme aj
nadalej viest ku kvalitnejSiemu a zaroven odbor-
nejSiemu pristupu, ktorého vysledkom bude vyssi
objem poistného. Aktivny pristup k praci je doéle-
Zitou suUcastou nasej spolocnosti. Kombinacia od-
borného rastu a rozhladu, efektivnej komunikécie
a profesionalneho pristupu s orientaciou na klienta
podporuije rast. Cakaju nas nové wyzvy, ktoré sme
odhodlani naplinit.

ducts and construction savings, through insu-
rance products, up to mutual fund investments,
leasing and factoring.

Our ambition is to grow further and we will

achieve it through:

e the offer of new attractive products;

e orientation on high quality products with high
value for clients;

e efficient accommodation of customer needs;

e regular provision of information

e responsible and professional approach of our
staff to clients.

We want to remain a qualified partner

We are aware of the fact that we cannot be suc-
cessful without high quality and loyal employees.
We create a stable environment for each and
every employee. Professionalism and the neces-
sary skills are among our priorities; therefore, we
place great emphasis on employee training. VWe
offer the latest training methods and we wiill con-
tinue leading our employees to a higher quality
and professional approach, which will result in a
higher volume of premiums. Active approach to
work is an important component of our compa-
ny. The combination of professional growth and
knowledge, efficient coommunication and profes-
sional client-centered approach supports growth.
New challenges are ahead of us and we are ready
to rise to them.

VYROCNA SPRAVA
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CSOB Finan¢na skupina

CSOB Finanénéa skupina poskytuje komplex-
né zastreSenie v oblasti finan¢nych a poist-
nych sluzieb pre maloobchod, SME seg-
ment a podnikovych klientov. Na Slovensku
tvorf Finanénu skupinu: CSOB Banka, CSOB
Poistovia, a. s., CSOB Asset Management,
sprav. spol., a. s., CSOB Déchodkova sprav-
covské spolo¢nost, a. s., CSOB Leasing, a.s.,
CSOB Factoring, a. s. a CSOB Stavebna spo-
ritelfia, a. s. Tato skupina poskytuje sluzby
prostrednictvom svojich viastnych distribuc-
nych sieti. K ultimu roka 2008 mala banka na
Slovensku 91 pobodiek. Poistovria, Leasin-
gova spolocnost a Stavebné sporiteliia maju
tiez svoju vlastnu pobockovu siet.

CSOB Poistoviia, a. s., je univerzélna pois-
fovacia spolo¢nost, ktora poskytuje Siroku
skalu moznosti Zivotného a neZivotného
poistenia a poistenia majetku. Poistuje tiez
podnikatelov a ich majetok, podnikatelské
rizikd a zodpovednost za Skody. Poistovacie
sluzby poskytuje aj velkym priemyselnym
a obchodnym organizéciam. V suUcasnosti
méa CSOB Poistovia zastlpenie vo for-
me pobociek a obchodnych kancelarii na
70 miestach, pricom o novych aj vernych
klientov sa postara 380-Clenna siet Skole-
nych finanénych poradcov. Kvalitny servis
poradcov CSOB Poistovne je zabezpekou
dobrych obchodnych vysledkov a spokoj-
nych klientov.

CSOB Financial Group offers a compre-
hensive product portfolio in the area of fi-
nancial and insurance services for the retail
trade, the SME segment and corporate
clients. CSOB Financial Group in Slovakia
includes: CSOB Banka, CSOB Poistoviia,
a. s.,, CSOB Asset Management, Sprav.
spol.,, a. 5., CSOB D6chodkové spravcov-
ské spolo¢nost, a. s., CSOB Leasing, a. s.,
CSOB Factoring, a. s. and CSOB Stavebné
sporitelfia, a. s. The group provides its serv-
ices through its own distribution networks.
At the end of 2008, the bank had 91 branch-
es in Slovakia. The insurance company, the
leasing company and the building associa-
tion also have their own branch networks.

CSOB Poistoviia, a. s., is a universal insur-
ance company offering a broad range of life
insurance, non-life insurance and property
insurance products. It also offers insurance
cover for businesses, their property, busi-
ness risks and liability for damages. It pro-
vides its insurance services also to large
industrial and trading organisations. At
present, CSOB Poistovria is represented by
its branches and sales offices in 70 towns;
new and loyal clients are served by a net-
work of 380 trained financial advisors. High
quality service by the advisors of CSOB
Poistovna is a guarantee of good business
results and satisfied clients.
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Zivotné poistenie

Spolo¢nost pokraduje v dynamickom raste
v oblasti Zivotného poistenia. Rok 2008 bol
vynimocény v tom, Ze to bol posledny rok,
ked sme mohli pouzit slovenskd menu v na-
Sich obchodnych vztahoch. Od 1. 1. 2009
je oficidlnou menou euro. Konverzia lokéal-
nej meny na euro bola velmi vyznamny
a naro¢ny projekt najma v oblasti Zivotnych
poisteni. Spolo¢nost zvlddla prechod na
novu spoloénd menu k spokojnosti nasich
klientov. Dostatok zdrojov a kapacit venova-
nych tomuto procesu bol délezitym krokom
k naplneniu ciela.

Popri konverzii spolo¢nost realizovala dalSie
projekty. Nezavisle prebiehal vyvoj novych
produktov, zlepSovanie procesov a rozsiro-
vanie obchodnych aktivit.

Mbzeme smelo konstatovat, Ze rok 2008
bol pre zivotné poistenie jeden z najuspes-
nejsich rokov v 18-roénej historii poistovne.

CSOB Poistoviia, a.s., zaznamenala v po-
rovnani s rokom 2007 az 9,7 % narast
predpisaného poistného. Dosiahla trhovy
podiel v Zivotnom poisteni na urovni 4,2 %.
Hospodarsky vysledok technického uctu

The company continued to grow dynami-
cally also in the life business. The year of
2008 was exceptional in the sense, that it
was the last year, in which we were able
to use the Slovak currency in our business
relationships. On 1 January 2009, the euro
became the legal tender. The conversion of
the local currency to the euro was a very im-
portant and challenging project, particularly
in the life business. The company managed
the changeover to the new common cur-
rency to the full satisfaction of our clients.
Sufficiency of resources and capacities
devoted to this process was an important
step towards attaining this objective.

In addition to the euro conversion, the com-
pany implemented also other projects. De-
velopment of new products, improvement
of processes and extension of business
activities were running in parallel.

We can boldly say that the year of 2008
was one of the most successful years in
the life business in the 18 years of the in-
surance company's history.
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Zivotného poistenia 210,5 mil. Sk je dvojnasob-
ne vyssi v porovnani s predchadzajicim rokom.
Tieto finanéné a trhové ukazovatele potvrdzuju,
Ze naSa cesta budovania silnej Finan¢nej skupiny
prindSa ziaducu efektivitu. Stabilita, ktora suvisi
s hospodarskym vysledkom a tvorba dostatoc-
nych rezerv davaju nasim klientom doéleZitu istotu
krytia vSetkych zavazkov z poistnych zmliv Zivot-
ného poistenia do buducnosti.

Kvalitné a konkurencieschopné produkty Zivotné-
ho poistenia ponukané v roku 2008 CSOB Pois-
tovrou, a. s., sU sucastou plnenia strategického
ciela, ktorym je neustale zvySovanie poctu spokoj-
nych klientov v portféliu CSOB Finanénej skupiny.

CSOB Finanéna skupina ndm umoziiuje pozriet
sa na finanéné podnikanie komplexne a vSade
tam, kde to je pre klienta vyhodné alebo z hladiska
jeho potrieb nevyhnutné, zakomponovat a vyuZit
moznosti zivotného poistenia tak, aby mu prinasali
pozadovanu pridand hodnotu. V tomto duchu su
na trh uvadzané kombinované produkty zahriuju-
ce moznosti vSetkych ¢lenov Finanénej skupiny
CSOB.

CSOB Poistovria, a. s., presadzuje univerzalny
distribuény model. Strategické linia rozvoja ban-
kopoistenia prinasa prvé vyhody nasSim klientom.
Prijaté poistné od klientov v oblasti produktov via-
zanych na iné produkty Finanénej skupiny CSOB

Compared with 2007, CSOB Poistovria, a. s. re-
ported an increase in the premium written of as
much as 9.7 %. It reached a market share in life in-
surance of 4.2 %. The result on the life insurance
technical account of SKK 210.5 million is twice
as high as the figure reported in the year before.
These financial and market indicators confirm that
our way of building a strong financial group brings
the desired efficiency. Stability resulting from
solid economic results and creation of sufficient
reserves give our clients the certainty that all ob-
ligations under life policies will be well covered in
future.

High quality competitive life insurance products
offered in 2008 by CSOB Poistovria a.s. support
the attainment of our strategic goal being the con-
stant growth of the number of satisfied clients in
the portfolio of CSOB Financial Group.

CSOB Financial Group enables us to take a com-
prehensive view of the financial business and,
where this is convenient for the client or neces-
sary to satisfy the clients’ needs, to incorporate
and use the benefits of life insurance in a way
providing to the client the required added value.
In this sense, combined products integrating the
services of all members of CSOB Financial Group
are launched onto the market.

CSOB Poistoviia a.s. pursues the universal dis-
tribution model. The strategic focus on bankas-
surance integration brings the first fruits to our
clients. Premiums received from clients for prod-
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sa zdvojnasobilo. Predaj samostatnych poistnych
produktov predavanych prostrednictvom banko-
vej distribuc¢nej siete sa zvysil 0 13,4 %. V nasej
obchodnej stratégii stale vyznamnejSiu rolu zo-
hravaju externé sprostredkovatelské spoloc¢nosti.
Medzi najvyznamnejsich externych partnerov pat-
ria spolo¢nosti OVB Allfinanz Slovensko, s. r. 0.,
ZFP a.s.

V naSom ponimani kvalitnd obchodna stratégia je
len zaciatkom spoluprace s nasimi klientmi. Velmi
vyznamnou Ulohou je pre nas kvalita nasledného
servisu a ¢o je najddlezitejSie, rychla a profesional-
ne zvlddnuté likvidacia poistnych udalosti.

V oblasti investovania, aj napriek neutichajicim ne-
gativnym spravam o vyvoji na finanénych trhoch,
chceme ubezpedit nasich klientov, ze CSOB Pois-
fovna, a. s., v rdmci spravy zverenych finanénych
prostriedkov nezaznamenala Ziadne vyznamné fi-
nancéné straty, ktoré by mali vplyv na schopnost
plnenia si svojich zavazkov. Miera skutoCnej sol-
ventnosti spolo¢nosti vyznamné prevysuje zako-
nom pozadovanu mieru.

Predpis poistného

V Zivotnom poisteni (vratane Urazového pripoiste-
nia) dosiahla CSOB Poistoviia, a. s., v roku 2008
predpisané poistné vo vyske 1,377 mid. Sk.

ucts linked to other products of CSOB Financial
Group doubled. The sales of independent insur-
ance products sold through the banking distribu-
tion network increased by 13.4 %. External agent
companies play an increasing role in our sales
strategy. Our most important external partners
include: OVB Allfinanz Slovensko, s.r. 0., ZFP a. s.

We feel that good sales strategy is only the begin-
ning of cooperation with our clients. The quality of
after-service plays a very important role for us and,
what is most important is fast and professional
claims settlement.

In the area of investments, despite the unfading
negative news of the development on the finan-
cial markets, we want to assure our clients that
CSOB Poistovnia, a. s. has not recorded any larger
losses when administering the money entrusted
to it, which would impact its ability to meet its lia-
bilities. The actual level of the company’s solvency
is far above the level required by law.

Written premium

In life insurance (including additional accident
insurance), CSOB Poistoviia, a. s. reported pre-
mium written in the amount of SKK 1.377 bn in
2008.

VYROCNA SPRAVA



1,377

1,254
L S T
1,027
08 | ogo3 L
0,6
Porovnanie vyvoja predpisaného poistného (v mld. Sk) o3 |
Comparison of the development of premium written
24 (SKK bn) )
SKK 2005 2006 2007 2008  rok/year

<
z
o
o
»
<L
=
Q
o
e
>
>

Vyvoj obchodnej produkcie

CSOB Poistoviia, a. s., dosiahla v roku 2008 objem
novej obchodnej produkcie produktov zivotného
poistenia vo vyske 615,4 mil. Sk, ¢o predstavuje
medziro¢ny narast o 1,8 %. Na tychto obchod-
nych vysledkoch sa podielaju vsetky distribu¢né
siete, najma vSak odbytové siete banky, viastnej
obchodnej siete a externych partnerov.

Produkty

CSOB Poistoviia, a. s., uviedla v roku 2008 na trh
novy investi¢ny produkt ,Investia Life”. Hlavné
¢rty tohto produktu st komplexnost poistnych kry-
ti, investi¢né stratégie a vysoka variabilita. Nasim
klientom sme umoznili zvacsit rozsah poistnych
kryti, ako aj maximalnu vysku poistného krytia.

V ramci poisteni vhodnych na Uverové produk-
ty sme realizovali poistenie pre pripad pracovnej
neschopnosti a nezamestnanosti klienta. Najméa
poistenie nezamestnanosti moéze byt v stucasnej
tazkej hospodarskej situacii prinosom pre nasich
klientov.

Development of sales production

CSOB Poistoviia, a. s., reported new sales produc-
tion of life insurance products of SKK 615.4 million
in 2008, which represents a annual increase of
1.8 %. All distribution networks contributed to
these sales results, with the bank's sales net-
work, the own distribution network and external
partners contributing most.

Products

In 2008, CSOB Poistovia, a. s. launched a new
investment product bearing the name “Investia
Life”. The main features of the product include
comprehensive insurance coverage, investment
strategy and high variability. We enabled our
clients to extend insurance cover and to increase
the maximum amount of cover.

As to insurance provided in combination with loan
products, we offered insurance covering inability
to work and loss of employment. Particularly the
unemployment insurance can be beneficial for
our clients in the current challenging economic
situation.
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Likvidacia poistnych udalosti - Zivotné
poistenie

Za rok 2008 bolo v Zivotnom poisteni nahlasenych
7 723 poistnych udalosti, ¢o predstavuje 5,2 % na-
rast oproti roku 2007. Pocet ukon&enych poistnych
udalosti v roku 2008 taktiez vzrastol v porovnani
s predchadzajucim rokom o 7,2 %, ¢o predstavu-
je celkovo 8 619 poistnych udalosti ukonéenych
vroku 2008. Celkova Ciastka vyplatenych poistnych
plneni pre klientov vzrastla v roku 2008 0 7,3 %.

Zaistenie

Zaistenie Casti portfdlia Zivotného poistenia nad-
vazuje na optimalnu Strukturu z predchadzajlcich
rokov a tradiénu spolupracu so zaistoviiami GEN
Re (Nemecko) a Munich Re (Nemecko), ktoré
participuju na obligatérnej proporcionalnej zaistnej
zmluve.

Zamery

Na mnohych nasich klientov méze nepriaznivo
vplyvat suCasné zla hospodérska situacia. Mno-
hym sa mdze zhorsit finanéna situacia. Nasim
cielom je pripravit pre klientov také rieSenia, aby
pocitili, Ze poistenie im v obdobi zvySenej neistoty
nespodsobuje pritaz, ale naopak, sluziim na preko-
navanie nepriaznivych situacii. Klientom chceme
priniest viac garancii, variability a pridanej hodnoty.

SKK

Claims settlement

In 2008, 7 723 claims were reported in life in-
surance, up by 5.2 % compared with 2007. The
number of claim events that were closed in 2008
also increased (by 7.2 %) compared with the pre-
vious year. This represents a total of 8 619 claim
events closed in 2008. The total amount of claims
paid to clients rose by 7.3 % in 2008.

Reinsurance

The reinsurance of a part of life insurance port-
folio follows up with the optimal structure from
previous year and the traditional cooperation with
reinsurers GEN Re (Germany) and Munich Re
(Germany), which participate in the obligatory pro-
portional reinsurance contract.

Intentions

Many of our clients can be negatively affected by
the current difficult economic situation. Many may
experience a deterioration of their financial situa-
tion. Our goal is to prepare for the clients such
solutions, which would make them feel that insur-
ance is not an additional burden for them in times
of increased uncertainty and to the contrary, helps
them to overcome difficult situations. We want to
offer to our clients more guarantees, more vari-
ability and more added value.
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Nezivotné poistenie

Trh neZivotného poistenia aj v roku 2008
wyznamne ovplyvnila integracia novych
trhovych hracov a vyostrovanie konkuren-
éného prostredia, ¢o viedlo k v8eobecnému
poklesu cenovej hladiny poistného. Situacia
na trhu spdsobila nemaly dopad na vySku
poistného, ¢o malo za néasledok pokles
predpisaného poistného oproti roku 2007
0 6,6 %. Zameranie na poistovanie menej
rizikového cielového segmentu zakaznikov
v8ak vyrazne zlepsilo Skodovost nasho port-
félia v porovnani s rokom 2007. V roku 2008
okrem ¢innosti vlastng] obchodne] siete
dalej UspeSne pokracovala aj spolupraca
s CSOB Bankou, prostrednictvom ktorej
sme zaznamenali zvy3enie predaja retai-
lowch produktov, pokracovala spolupraca
s externymi partnermi a podarilo sa nam
spustit nielen predaj cez Call Centrum, ale
aj cez internet.

Sirokd ponuka produktov neZivotného po-
istenia poskytuje klientom moZnost vy-
brat si kvalitng poistenie, ktoré obstoji aj
v dnesnom konkurenénom prostredi a po-
nukne kazdému klientovi poistenie zohlad-
RujlUce vSetky individualne potreby ochrany
vlastného majetku.

The non-life insurance market was signifi-
cantly influenced by the integration of new
market players and fierce competition in
2008, which led to a general decline in the
price levels. Situation on the market had a
sizeable impact on premiums, which led to
a decrease in premium written of 6.6 %,
compared with 2007. The focus on less
risky customer target segment, however,
significantly improved the claims ratio of
our portfolio, compared with 2007. In 2008,
in addition to the work of our own distribu-
tion network, the cooperation with CSOB
Banka continued successfully and contrib-
uted to an increase in sales of retail prod-
ucts. We also continued cooperation with
external partners and we were able to start
selling through the Call Centre and over the
Internet.

The broad spectrum of non-life products
gives the clients the possibility to choose
high quality insurance fit for the current
competitive environment, one, which takes
into account all individual needs for the pro-
tection of the client’s property.
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Porovnanie vyvoja predpisaného poistného (v mil. Sk)
Comparison of the development of premium written
(SKK million)
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Takéto poistenie na vysokej Urovni so spolahlivym
partnerom, akym CSOB Poistoviia nepochybne
je, mozno povazovat za najlepsi spdsob, ako za-
bezpedit viastny majetok a spolahnut sa v nepred-
vidatelnych udalostiach na silnd, Gspesne sa rozvi-
jajucu spoloc¢nost.

V rémci likvidacie poistnych udalosti nezivotného
poistenia sme zrealizovali a dotiahli do Uspesné-
ho konca projekt zjednodusSenia likvidacie, preto-
Ze komplexné riesenia rychlej likvidacie a plnohod-
notného servisu stéle zostavaju jednym zo zaklad-
nych pilierov spoluprace s klientom.

Predpisané poistné

V roku 2008 sme zaznamenali pokles portfélia
v povinnom zmluvnom poisteni, a to hlavne v dé-
sledku striktného uplatfiovania segmentacie s cie-
[om zaistit adekvatnu kvalitu portfélia. Nas zamer
Zlepsit Skodovost PZP portfélia sa nam v roku
2008 podarilo dosiahnut, ked frekvencia $kod bola
opat nizsia ako predchadzajuce roky.

Vyvoj obchodnej produkcie v neZivothom
poisteni

CSOB Poistoviia, a. s., dosiahla v roku 2008 ob-
jem novej obchodnej produkcie produktov nezi-
votného poistenia vo vyske 280,1 mil. Sk.

2006 2007 2008

Such high grade insurance from a reliable partner
(and CSOB Poistoviia undoubtedly is a reliable
partner) can be regarded as the best way how to
protect your own property, with the confidence
that you can rely on a strong and successfully de-
veloping company even in unforeseeable circum-
stances.

As to claims settlement in non-life business,
we implemented and completed successfully a
project aimed at streamlining the claims settle-
ment process, because fast claims settlement
and full-grade service remain one of the funda-
mental pillars of our cooperation with clients.

Premium written

In 2008, we recorded a decrease in mandatory third
party liability insurance due to strict application of
segmentation aiming to ensure adequate quality of
portfolio. Our aspiration of improvement in MTPL
portfolio claim frequency came true in 2008 and it
again went down compared to previous years.

Sales production in non-life insurance

CSOB Poistovia, a. s., reported new sales pro-
duction of non-life products of SKK 280.1 million
in 2008.

rok / year
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Produkty Products

Rok 2008 sa niesol vo velkej miere pripravami na
novU menu euro, avsak aj v tomto hektickom ob-
dobi ostal priestor na aktualizaciu a prispésobenie
sa trhu nezivotného poistenia spustenim noviniek
v CSOB Poistovni, a. s. V roku 2008 sme zadali
predavat Cestovné poistenie a Povinné zmluvné
poistenie cez internet, aby sme tak zvysili komfort
nasho buduceho klienta.

Likvidacia poistnych udalosti — nezivotné
poistenie

V nezivotnom poisteni bolo v roku 2008 zaregistro-
vanych celkom 7 281 poistnych udalosti, ¢o pred-
stavuje pokles 0 7,3 % oproti predchadzajucemu
roku. Pocet ukoncenych poistnych udalosti bol
6 824, ¢o je narast 0 9,2 % oproti predchadzaju-
cemu roku.

CSOB Poistovria od oktdbra 2008 zésadne zmenila
proces nahlasovania a likvidacie poistnych udalostf
v nezivotnom poisteni. Systém hléseni $kod a po-
skytovania informécii o stave poistnej udalosti za-
bezpecuje Specializované Call Centrum a tri regio-
nélne centra v Bratislave, Ziline a Kosiciach. Zme-
na vychadza v Ustrety klientom, ktori tak svoje
naroky uplatnia jednoduchsie (bez vyplfiovania
tlaciv) a rychlejSie nez doteraz.

The year of 2008 was, to a large extent, marked
with the preparations for euro as the new cur
rency. Even in such hectic time, there was some
room left to update and adapt the product portfo-
lio to the non-life market by launching several nov-
elties. In 2008, we started to sell travel insurance
and mandatory third party liability insurance over
the internet with the aim of increasing conven-
ience to our future clients.

Claims settlement - non-life insurance

In non-life insurance, a total of 7 281 claim events
were registered in 2008, which represents a de-
crease of 7.3 % compared with the year before.
The number of claim events closed was 6 824,
which is 9.2 % more than in the year before.

As of October 2008 CSOB Poistovia, a. s. fun-
damentally changed the process of reporting and
settling claims in non-life insurance. The claim
events reporting system is run and information
about claims settlement are provided by a spe-
cialised Call Centre and three regional centres in
Bratislava, Zilina and Kosice. This change is very
convenient for clients, who can now make a claim
more easily (without the need to fill in forms) and
faster than before.
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Systém obhliadok poskodenych veci zabezpecuje
siet mobilnych technikov, ktori okrem rychleho vy-
konania obhliadky budu klientom schopni na mies-
te vypocitat Skodu a pomézu so servisom dohod-
nut rozsah opravy. Systém je nastaveny tak, Ze po
nahlaseni Skody a jej registracii odosle automatic-
ky cez SMS poziadavku na obhliadku poskodene;j
veci mobilnému likvidatorovi. Ten nasledne kon-
taktuje klienta a dohodne si s nim termin a miesto
obhliadky.

Specializované Call Centrum redlne poméha klien-
tom pri hldseni Skodovych udalosti a rychlom zaca-
ti procesu likvidacie. Operator, ktory pozna Specifi-
k& rozlicnych typov poistnych udalosti, bude moct
pocas telefonického rozhovoru s klientom zistit
vSetky potrebné informacie na registraciu Skody
a zacatie likvidac¢ného procesu. Tiez mu poskytne
informacie tykajlice sa poistného krytia, dalSieho
postupu poistovne a potrebnej sucinnosti klienta.

Na miestach, kde klienti zvykli vyuzivat moznost
osobného nahlasenia skody a okamZitého vykonu
obhliadky, napriklad poskodeného vozidla, pone-
chala CSOB Poistoviia, a. s., zastipenia likvidag-
nej sluzby. Ide o tri velké mesté — Bratislavu, Zili-
nu a Kosice. Klienti budu mat nadalej moznost na-
hlasit Skodu osobne, ale uz bez vyplriovania tlaciv.
Pracovnici centra ziskaju vSetky potrebné informé-
cie a dokumenty na Setrenie Skody a jej rychlu lik-
vidaciu.

Visual inspections of damaged property are car-
ried out by a network of mobile technicians, who
are able to carry out the inspection quickly and cal-
culate the amount of damage directly on the spot
and who will help to agree the extent of repair
with the service garage. The systemis set to send
automatically, after a claim is reported and regis-
tered, an SMS request for visual inspection to the
mobile claims adjuster. He then contacts the client
and agrees the time and place of inspection.

The specialised Call Centre helps clients to report
claims and to quickly start the process of claims
adjustment. An operator, who knows the specif-
ics of various types of claim events, will be able to
establish all information needed for claim registra-
tion and start of claim adjustment process during
the interview with the client. The operator will also
provide to the client information concerning insu-
rance cover, further steps taken by the insurance
company and the necessary assistance to be pro-
vided by the client.

In those places, where clients were used to report
a claim in person and have the inspection (e.g. of
a damaged car) carried out instantly, claims set-
tlement service offices were preserved by CSOB
Poistovna, a. s. These are three large cities - Brati-
slava, Zilina and Kosice. The clients will still be able
to report a claim in person; however, they will no
longer need to fill in forms. The employees of the
centre will obtain all necessary information and
documents for investigation and fast settlement
of the claim.
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Zaistenie

Zaistny program CSOB Poistovne je umiestneny
prostrednictvom zaistnych maklérov Benfield Gro-
up a Guy Carpenter. Najvyznamnej$imi zaistova-
telmi podielajucimi sa na hlavnych obligatérnych
zaistenych zmluvach pre nezivotné poistenie su
SCOR Switzerland (Svajgiarsko), Swiss Re (Ne-
mecko), Hannover Ruckversicherungs (Nemec-
ko), Sirius (Svédsko) a dalsf zaistovatelia s vyso-
kym hodnotenim finanénej sily podla svetovych
ratingovych agentur.

Préave kvalitné zaistenie umoziiuje CSOB Poistov-
ni podielat sa na poisteni spolo¢nosti s velkou hod-
notou majetku, vyznamne prispieva k spolahlivé-
mu a rychlemu vyrovnaniu zavazkov poistovne ku
klientom a v pripade poistnej udalosti je zarukou
bezpe&ného poistného krytia pre klientov CSOB
Poistovne, a. s.

PZP - Povinné zmluvné poistenie
zodpovednosti za Skodu spésobent
prevadzkou motorového vozidla

V roku 2008 sme UspeSne odstartovali projekt
priameho predaja cez interny webovy portél
CSOB. Klientom PZP sme zagali pontkat trazové
poistenie detf do 15 rokov. Urazové poistenie pri-
naleZi kazdému vozidlu do 3,5 tony a kryje vSetky
deti vo vozidle.

Zamery

Rok 2008 bol rokom vyrazne ovplyvnenym pripra-
vou Slovenskej republiky na spolo¢nt menu euro,
¢o znacne obmedzili proces vyvoja novych pro-
duktov. V tomto roku planujeme po produktovej
stranke aktualizovat produkt Hromadného urazo-
vého poistenia a rozvijat spolupracu s novootvo-
renymi predajnymi kanélmi, ako je Call Centrum
a maklérska siet.

Reinsurance

The reinsurance programme of CSOB Poistoviia
is placed through reinsurance brokers Benfield
Group and Guy Carpenter. The most important
reinsurers participating in the main obligatory rein-
surance contracts in non-ife insurance are: SCOR
Switzerland, Swiss Re (Germany), Hannover
Ruckversicherungs (Germany), Sirius (Sweden)
and other reinsurers with high financial strength
rating from world rating agencies.

High quality reinsurance enables CSOB Poistoviia
to provide cover to companies with high property
value, contributes significantly to reliable and fast
settlement of obligations of the insurer to its cli-
ents and, in case of an insured event, is a guaran-
tee for payment of compensation to the clients of
CSOB Poistovnia, a. s.

MTPLI - Mandatory third party liability
insurance for motor vehicle

In 2008, we successfully started the project of
direct sales over CSOB's internal web portal. We
started to offer to clients with MTPL insurance an
accident rider covering children of up to 15 years
of age. The accident cover is provided to every
vehicle of up to 3.5 tons weight and covers all chil-
dren inside the vehicle.

Intentions

The year of 2008 was significantly influenced by
the preparations of the Slovak Republic for the
euro as the common currency. This significantly
restricted the process of new products develop-
ment. This year, we plan to update the Collective
Accident Insurance product and to intensify coop-
eration with new sales channels, such as the Call
Centre and the broker network.

VYROCNA SPRAVA
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Poistenie podnikov a podnikatelov

Rok 2008 predstavoval pre segment pois-
tenia podnikatelskych rizik vyznamny milnik
z hladiska naplfania strategickych cielov
v oblasti zvySovania kvality poskytovanych
sluZieb a rozvoja obchodu. Vytvorenie Spe-
cializovanej divizie poistenia podnikov bolo
primarnym impulzom na realizaciu progre-
sivnych zmien v oblasti akceptacie a admi-
nistrécie poistenia, ako aj efektivnejsieho
vyuzivania distribuénych kanalov a obchod-
nych procesov.

Skvalitthovanim  sluZzieb  produktového
manazmentu mohli nasi klienti — podniky
a podnikatelské subjekty, zfskat konkuren-
cieschopné podmienky v rdmci celého port-
félia poistnych produktov, predovsetkym
poistenia majetku, zodpovednostného pois-
tenia, poistenia strojov, strojnych zariadent,
poistenia prerusenia prevadzky, stavebno-
montéZneho poistenia.

Okrem komplexnosti sluzieb je klientom
a obchodnym partnerom poskytovany in-
dividuélny pristup pri samotnej realizacii
korporatneho poistenia, ktory reflektuje ich
Specifické pozZiadavky a potreby. Ako uz
Standardnd pridanu hodnotu v rdmci spo-
luprace vyuZivajd nasi klienti aktivne sluzby

The year 2008 was an important milestone
for the segment of corporates Insurance in
terms of meeting strategic goals of raising
the standards of the service providing and
sales development. The establishment of
a specialised business insurance division
set the initial momentum for progressive
changes in the area of acceptance and ad-
ministration of insurance and more efficient
use of distribution channels and sales pro-
cesses. Thanks to the continuous improve-
ment of the quality of product management
services, our clients from among business
and entrepreneurs were able to get com-
petitive terms accros the entire insurance
products portfolio, mainly in property insu-
rance, liability insurance, insurance for ma-
chine and mechanical devices, CAR/EAR
insurance.

Apart of comprehensive offer of services
an individual approach has been given to
clients and business partners when design-
ing corporate insurance which is reflecting
their specific requirements and needs. As a
standard, we provide to our clients added
value in the form of active risk manage-
ment services. Thanks to this, we were
able to strengthen the business relation-
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rizikového manazmentu, vdaka ¢omu sa ném
podarilo nielen posilfiovat obchodny vztah s part-
nermi, ale taktieZ zvySovat bezpecnost a stabilitu
nasho portfélia.

Nielen na zaklade realizacie vysSie uvedenych ak-
tivit, ale aj vdaka efektivnejSiemu vyuzivaniu dis-
tribuénych kandlov a vysokému Usiliu predajnej
siete sa nam darilo udrziavat doveru uz existuju-
cich klientov, ale predovsetkym sme presvedcili
o nasich kvalitach aj ¢oraz viac novych klientov.
Toto vSetko sa prejavilo do podoby medziroéného
narastu obchodnych vysledkov korporatneho po-
istenia o viac ako 8 %.

ships with our partners and to increase the safety
and stability of our portfolio.

Not only based on the results of the mentioned
-activities and more efficient use of distribution
channels combined with high effort of the sales
network, we were able to maintain the confi-
dence of existing clients , but we mostly con-
vinced an ever growing number of new clients
about our quailities. This alltogether resulted in a
year-on-year increase in sales of corporate insu-
rance by 8 %.

Hrubé predpisané poistné v roku 2008 v poisteni podnikov a podnikatelov
Gross written premium (GWP) in insurance of businesses and entrepreneurs in 2008

Druh korporatneho poistenia Hrubé predpisané poistné (tis. Sk) Podiel (v %)
Type of corporate insurance Gross written premium (SKK thousand) Share (in%)
?f?éitﬁt 65373 3
o .
E/Itgocjﬁirisz erl;zdg; lij?pment 45430 %
Ei"a%‘i’ﬁt"yed”(’s{ 15666 9
Spolu 176538 100

Total
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Plany do buducnosti

V roku 2009 planujeme zavrsit etapu zmien sme-
rujicich k skvalitneniu a zefektivneniu vnutornych
procesov Vv oblasti akceptéacie a spravy rizika.
Klucovymi Ulohami budu ako implementacia novej
platformy podpory predaja, tak aj dalsie skvalitrio-
vanie poistnych produktov.

Nadalej méame za ciel intenzivne rozvijat spolupra-
cu s maklérskymi spolo¢nostami a naplno vyuzi-
vat potencidl internej distribu¢nej siete a vSetkych
¢lenov nasej Financénej skupiny.

In 2009, we plan to complete the stage of changes
leading to the increase of quality and efficiency of
internal processes in the area of acceptance and
administration of risk. Keys tasks will involve imple-
mentation of new platform for sales support and
also the increase of quality of insurance products .

We have further set ourselves the objective to
intensively develop cooperation with broker com-
panies and to make full use of the potential of the
internal distribution network and all members of
our Financial Group.
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Zll ERNST & YOUNG e ot

Spriva nezbvislého auditora
dkciondrom spoloénost CSOB Poisfoviia, a, 5.

Uskutotnd sme audit priodens) Gttovne zivierty spolotnosti CS0B Poisfovila, a. 5. (Lspolotnost™),
kord obsabuje sivabu k 31 decembru 2008 a vikaz ziskov a sirdl, vykar rreen viastného imania
a pefiafrpch fokow za rok, klory sa K uvedendmu ditumu skondil a semariziciu vwenamnych
Gttovnych rasad a pozndmiky.

Fodpevednast Satutimebs orginy spolatnost

Statutarmy organ spoloénosti jé zodpovedng za zostavenie a objktiviu prezentaciy BEoVe| Zivery
wailade s Medzindrodngmi Standardmi finanéniého vikaznictva prijatjmi v Eudpskej ani Tato
rodpovednost zahtha ndvrh, implementiciu a zachowdvanis intermpch konbrol relesaninych  pre
pripravu & objekitivnu prezenticiu GStovne) zaviarky, kKiord necbsahuje vyznamng nesprivnost, o ul
v dosladky podvodu alebs chyty, {:'alaj viber a uplathovanse vhodnyeh Gitovnych zasad a Obtovngch
rmetdd, ako aj uskubotnens Oitovijeh odhadoy primeranych za danyeh okalnost],

Jodpovednost sudifors

Nafou rodpovednosliou je vyjadrl nimor na Hito déiownd mvierku na mkiade natho audity, Audit smie
uskutofnili v silade s Medrindrodmmi suditorsiymi Standardami. Podla tychio Standardocy mame
dodriiaval ebcké podisdaviey, naplanoval a vykonat' audit tak, aby sme ziskall primarané uislanes, e
Oitovnd Zivierka necheahuje WENamne nesprinmost.

Sotasfou audtu je  wskubcinenic postupov na ziskanie auditorskych  ddkazov o sumilch
a informacidch vykdazanych v Gitowne] zévierke, Zvolend postupy zévisia od rozhodnutia audion,
wratane posddemna rzika wwznamnjch nesprinmosti v GClowne| Zéwvierke, & wl v Giskadicy podvodu
alebo chyty. Pri pesudzovani tohio rizika auditor bere do Gvahy interné konbroly relevantnd pre
rostavenie o objektiviu prezenticiu GSlovne] zivierky, aby mohal navrhnGf vhodnd awdiorsicd
postupy, nee viak za Gielom vyjadrenéa ndzons na Géinnost ntarmych kontrol spolebnost. Audit dalsj
obughije rhodnolens vhodnosti poulitych Offowngoch zasad a Odbowngch meldd a pnmeranosh
vinammych OMovnjeh odhadov  uskuloénenjch  Statutdrym  organom  spolofnosti, ako a
shodnotenie prezent@cie Gétovne| zéviercy ako celku,

Sme presvedfanl, #o audilorské dikary, kiond sme ziskal, poskytujl dosisiodnd o primerand
wchodsko pre nas nazor.
Nizar

Podfa nadho ndrofu Oftownd riverka vyjadruje objeklivie vo vietkpeh vyzramnjch sovislostiach

finandnd situdciv spolofnosti k 31, decembru 2008 a vysledok joj hospodirenia a pefiatng toky za
uvedery rok v silade s Medzindrodnymi Standardmi finanéného vyhaznictva vo forme prijate) oo

legratativy Eurtpeke) Lne,

17, jnay 2005
Bratislava, Slovenska republika

Emasl & Young Slovakia, spol. sjro
Licencia SKALI & 257
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FinC vl o SRS WO

i g CTATL
Independent Awditors’ Report
To the Sharsholders of C508 Polsfovia, 8 5.
We hove sudied the scoompanying fnancial statements of CS0B Poisfovha, 8 s [the

Company’), which comprise e balance shesl ot al 31 Decamber 2008, the incoma slalement,
statement of changes in equity and cash flow statement for the year then ended, and a summary af
significant accounting polickes and other explanatony nofes.

Management's Responsihily for the Financial Stalemenls

Management is responsible for the preparation and far presentation of these financial statemaents
i sccordahics with the Intematonal Financial Reporing Standands a5 adopbed by the Europaan
Union. This responsbiity includes: designing, implementing and maintsining internal controls
relevant 1o the preparation and far pressntation of financial staements thal are free from maiesial
misstatement, whether due t© fravd or emor, selecting and applying appropriate accounting
policies; and making accounting estimates that are reascnabie in the cincumstanoes.

Apdilors” Responshiiy

O reapanabdity @8 10 Bxphess an Opiredn of thess inancial statements based on cur audil We
conducted our audil in accordance with the nbsmational Standards on Auditing. Those standards
require thal we comply with ethical requirements and plan and perform the audit o obéain
reascnable assurance whther the financial statements ane free from matesial misstatement
An audit irvohees performing procpdures o obtain audit evidence about Ehe amounts and
disclosures in the financial statements. The procedunes seleched depend on he audiors’ [udgmaent,
fhe asseasment of the rsks of mabenal msstaiament of the Gnancl sialements, whathar
dise b3 frawd of efror. In making hose relk assesaments, the sudibor conssdens nlemal conlrols
rebevart 1o the enlit's preparalion and far presantabion of the financial staterments in order o
design audit procedures that are appropriate for the drocumstances, but not for the purpose of
exprELsing an opirion on the effectveness of the entity's intemal control, An audit also includes
emluating the appropriatenaess of accounting policies used and the reasonableness of accounting
pshmabes made by management, as well as evaluating the overall presantation of the financial
shatemants.

Wa Dalieve that the audd evidence e hawe obtained is sulficiend and Bppropnate io provice a
B Tof our audil opinn.
i

Ir cour cipinion, the Snancial stalements presant fairdy, in all matenial respects, the financial position
of the Compary as of 31 December 2008, and of &s financial peformance and &5 cash fows for
thes ymar than ended in accordance with the Inernaticnal Financial Reporing Standards a5 adogled
by B Ewopean Ui

17 June 2005

Ernst & Young Slovakia, spal. s r.o ullﬂujﬂ:.l
SHAL Licence Mo, 257 Licence Mo, 509

THIS IS A TRANSLATION OF THE ORIGINAL SLOVARK REPORT
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Suvaha k 31. decembru 2008

(tis. Sk) Pozn. 2008 2007
(in SKK ‘000) Notes

DIhodoby nehmotny majetok 3 19554 13785
Non-current intangible assets

Dihodoby hmotnY majetok 1 29 440 42008
Non-current tangible assets

F!nanc_ne aktiva uréene na predaj 5 1708 454 1658405
Financial assets available for sale

F!nancpe aktiva vykazlovane v redlnej hodnote cez vykaz ziskov a strat 6 2903 027 2769 929
Financial assets at fair value through profit or loss

F!nanc_ne umlestnenle_v mene pmstenyc_h 7 910 734 540 241
Financial placements in the name of policyholders

Termlnovang vklady 8 601919 251 662
Term deposits

Ak_twa 70 zaistenia 9 37287 43295
Reinsurance assets

Pohlqdavky z pms@enla 1 110033 99918
Receivables from insurance

Obstqrg\_/ame nakIady na poistné zmluvy 12 65 007 78519
Acquisition cost of insurance contracts

Ostatné aktiva 13 20384 20 941
Other assets

Peniaze a bezné Gty v bankéch

Cash and current bank accounts 1 <Al R
Aktiva spolu 6437 821 5629 834
Total assets

Zakladné imanie 838 000 838 000
Share capital

A 17000 17 000
Share premium

Zakonny rezervny fond 33740 2535
Legal reserve fund

Ocenovaqe rozdiely 6922 11019
Revaluation reserves

Strata minulych rokov 93938 169 665
Accumulated losses

Zisk bezného obdobia

Profit for the year (B Sariil
Vlastné imanie spolu 995 155 805 821

Total equity

pokracovanie tabulky na nasledujlcej strane
continuation of the table follows on the next page

Poznémky na stranéch 46 az 93 su neoddelitelnou stcastou tejto Uctovnej zavierky.
The notes on pages 46 to 93 form an integral part of these Financial Statements.



(tis. Sk) Pozn. 2008 2007
(in SKK ‘000) Notes

Rezervy z poistenia 15 4231080 3959 543
Insurance provisions

Re;erya na flnar_lc_ne umiestnenie v mene poistenych 16 910734 540 241
Unit-linked provision

Ostatné rezervy 17 175 175
Other provisions

Zavézky z poistenia 18 114 051 135 254
Insurance payables

\lynosy buddcich obdobi 19 98831 116187
Deferred revenue

Odlozeny danovy zavazok

Deferred tax liability 10 o740 v
Dariovy zavazok splatny 10 29100 17 071
Tax payable due

Ostatné zavazky 20 62 949 49 420
Other payables

Zavézky spolu 5 442 666 4824013

Total liabilities

Tato uctovna zavierka bola schvélena predstavenstvom dria
16. juna 2009.

Poznémky na stranédch 46 az 93 su neoddelitelnou stcastou tejto Uctovnej zavierky.

The notes on pages 46 to 93 form an integral part of these Financial Statements.

These financial statements were approved by the Board of
Directors on 16 June 2009.
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VWykaz ziskov a strat za rok konciaci 31.decembra 2008

(tis. Sk) Pozn. 2008 2007
(in SKK ‘000) Notes

i 315 el 21 2020840 1 946 953
Gross premiums

Pollstne po§tupene zalstovatelom 2 38995 49369
Reinsurers' share of gross premiums

Cisté zasl_uzene poistné 71 1981 845 1897 584
Net premiums

\lynosy z fman_cnych aktiv 2 217 742 193747
Income from financial assets

Prljateprlene a poplatky . 23 6490 5692
Commissions and fees received

Ostatné vinosy 24 26622 10109
Other revenue

jigieeyizpol 2232699 2107132
Total income

PR EE % 639455 576 522
Claims

Podlel zalsFovatera na p_mstnyc_h plneniach 75 2960 5779
Reinsurers” share of claims paid

/mena s.tavu rezerv na pmstne plnenia 25 91 989 56521
Change in claims provisions

Podlel zals,fovatera_l na r(_ezervach_n_a poistné plnenia 25 10004 3957
Reinsurers” share in claims provisions

Cisté p(_)lstne plnenia 25 738 438 631 266
Net claims

/mena s.tavu ostgtnych rezervz pp|sten|a % 516 902 741 682
Change in other insurance provisions

Platené provizie a poplatky z pmstema 27 140073 142 401
Insurance commissions and fees paid

Strata z predaja a precenenia 'ﬂnancn.ych a.ktlv 28 62173 50755
Losses from sale and revaluation of financial assets

Strata z prepoc_tu cudzich mien _ 29 32204 2088
Loss from foreign currency translation

Ostatné prevgdzkove naklady 30 501916 430159
Other operational expenses

Rozpustenie / Tvorba opravnych poloZiek a odpis aktiv 31 2064 1502
Release / Creation of bad debt provisions and write-off of assets

Naklady spolu 1989782 1999 983
Total expenses

Zisk pred zdanenim

Profit before tax el Y
Dan z prijmov splatna 10 43858 19470
Income tax — due

Dan z prijmov odlozena 10 8 3537
Income tax — deferred

Zisk po zdaneni 193 431 84142

Profit after tax

Poznémky na stranéch 46 az 93 su neoddelitelnou stcastou tejto Uctovnej zavierky.
The notes on pages 46 to 93 form an integral part of these Financial Statements.



Vykaz zmien vo vlasthom imani za rok konciaci 31. decembra 2008

(tis. Sk) Zakladné Emisné Zakonny Oceiiovacie  Neuhradena Zisk beZného Celkom
(in SKK ‘000) imanie azio rezervny fond rozdiely strata roka Total
Share Share Legal Revaluation Accumulated Profit for

capital premium  reserve fund reserves losses the year
Stavk 1. 1. 2007
Balance asiat tllanuer U0 838 000 17 000 0 0 -397 593 253 254 710 661
Precenenia financnych aktiv uréenych
ol - 0 0 0 11019 0 0 11019
Revaluation of financial assets
available for sale
\lysporiadanie zisku roku 2006
Distribution of profit for 2006 b U e g 2R LRI U
Hospodarsky vysledok bezného roka 0 0 0 0 0 84 142 84 142
Profit for the year
Stav k 31. 12. 2007
Balance as at 31 December 2007 838000 17 000 25 325 11019 -169 665 84142 805 821
Precenenia finanénych aktiv uréenych
napredaj 0 0 0 4097 0 0 4097
Revaluation of financial assets
available for sale
\lysporiadanie zisku roku 2007
Distribution of profit for 2007 v U e b ] il U
Hospodarsky vysledok bezného roka 0 0 0 0 0 193431 193431
Profit for the year
B 838000 17 000 33740 6922 -93 938 193 431 995 155

Balance as at 31 December 2008

Poznémky na stranédch 46 az 93 su neoddelitelnou stcastou tejto Uctovnej zavierky.
The notes on pages 46 to 93 form an integral part of these Financial Statements.
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Vlykaz penaznych tokov za rok konciaci 31. decembra 2008

(tis. Sk) 2008 2007
(in SKK ‘000)
Hospodarsky vysledok pred zdanenim 242 917 107 149
Profit before tax
Odpisy _dlhodobeho nehmotn_eho m_a]etku a hmo_tneho majetku 30733 23572
Depreciation of non-current intangible and tangible assets
leklz predaja dihodobého majetku 508 1500
Profit from sale of non-current assets
\ynosy z flnan_cnych aktiv (ctovane t_io wynosov 217742 193747
Income from financial assets recognized under income
P S5 RIS 2020840 1946953
Gross premiums
OIS RE 639 455 576 522
Claims
Strata z predaja a precenenia flnancn.ych a.kt|v 62173 50755
Losses from sale and revaluation of financial assets
) 202579 193 930
Interest received
AR 1990798 1933422
Premium received
Viplary|poistjch plnent 654 614 548573
Claims paid
Platena darf z prijmu 36828 262
Income tax paid
/mena s_tavu_aktlv 70 zaistenia a ostatnych aktiv 20550 12822
Change in reinsurance assets and other assets
Zmena slta\./u rezerv z poistenia 634 990 792 608
Change in insurance provisions
/mena stavu ostatnych rezerv

: O 0 0
Change in other provisions
Zmena sltavu zavazkov z pplstenla a ostatnych zavazkov 6622 35632
Change in payables from insurance and other payables
Penazné toky z prevadzkovych €innosti 900 285 994113

Cash flows from operating activities

pokracovanie tabulky na nasledujlcej strane
continuation of the table follows on the next page

Pozndmky na strandch 46 az 93 su neoddelitelnou stcastou tejto Gctovnej zavierky.
The notes on pages 46 to 93 form an integral part of these Financial Statements.



(tis. Sk) Pozn. 2008 2007
(in SKK ‘000) Notes
Trzby z predaného dlhodobého nehmotného a hmotného majetku
} . . 867 1505

Proceeds from sale of non-current intangible and tangible assets
Nakup dihodobého nehmotnehp a hmotnehq majetku 24332 13940
Purchase of non-current intangible and tangible assets
Prijmy z maturity flnanc_nych _aktlv 45 145 495 000
Income from matured financial assets
\lydavky na ngkup flnancnych aktiv 1197970 1492110
Purchase of financial assets
Peiiazné toky z ||1_vest|c_nych c_m_n_ostl ) 769290 1009545
Cash flows from investing activities
NavySenie zakladného imania a ostatnych fondov

X 0 0
Increase of share capital and other reserves
Peiiazné toky z finanénych ¢innosti ) 0 0
Cash flows from financing activities
Penazné toky spolu
Total cash flows ) LE R i
Pocla_tocny stav peiiaznych prostrledko_v a peiiaznych ekvivalentov 2 502 906 518 338
Opening balance of cash and cash equivalents
Konecny stav peiiaznych prostriedkov a peiiaznych ekvivalentov 633 901 502 906

Closing balance of cash and cash equivalents

Poznémky na stranédch 46 az 93 su neoddelitelnou stcastou tejto Uctovnej zavierky.
The notes on pages 46 to 93 form an integral part of these Financial Statements.
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Poznamky k uctovnej zavierke

1. Informacie o spoloénosti

CSOB Poistovria, a.s. (dalej ,, Spolo¢nost”), ICO 31 325 416,
IC DPH SK 2020 851 767, bola zalozena dia 1. januéra 1992
a nasledne zapisana do obchodného registra dria 9. juna 1992.
Povolenie na vykonévanie poistovacej ¢innosti ako univerzélina
poistovna ziskala dna 4. septembra 1995.

Spolo¢nost vykonava nasledovné aktivity:

e \/lykon poistovacej ¢innosti v oblasti Zivotného, nezivotného
a Urazoveho poistenia.

e Uzatvaranie sprostredkovatelskych zmliv s fyzickymi
i pravnickymi osobami na tizemi SR na ¢innost dojednava-
nia poistenia pre Spolo¢nost v rozsahu povolenia udelené-
ho Ministerstvom financif SR.

e \/ykonavanie sprostredkovatelskych c¢innosti pre banky,
stavebné sporitelne a doplnkové déchodkové poistovne
podla povolenia udeleného dozornym orgdnom nad pois-
tovnictvom, vykon ¢innosti sprostredkovatela investiénych
sluzieb podla povolenia udeleného dozornym organom nad
poistovnictvom.

Sidlom Spolo¢nosti je Polus Millennium Tower |l, Vajnorska
100/B, 831 04 Bratislava.

Clenovia predstavenstva Spoloénosti

k 31. decembru 2008 su nasledovni:

Nik Vincke predseda
Ing. Ludovit Kristinik clen

Clenovia dozornej rady Spolo&nosti
k 31. decembru 2008 su nasledovni:

Jan Vanhevel predseda
Johan Daemen ¢len
Walter Bogaerts ¢len
Ing. Roman Miskovsky ¢len
Ing. Peter Klimovsky ¢len

Akcionarska Struktura je nasledovna:

1. General information

CSOB Poistovita, a.s. (hereinafter “the Company”),
ID 31 325 416, VAT ID SK 2020 851 767, was established
on 1 January 1992 and subsequently incorporated in the
Commercial Register on 9 June 1992. The Company was
granted a license to perform insurance activities as a universal
insurer on 4 September 1995.

The Company is engaged in the following activities:

e |ife, non-life and accident insurance activities.

e Conclusion of intermediary contracts with natural persons
and legal entities on the territory of the Slovak republic for
negotiating insurance for the Company as provided for in
the license issued by the Ministry of Finance of the Slovak
republic.

e |ntermediary activities for banks, building savings banks
and supplementary pension companies under a license
granted by the body supervising the insurance business,
intermediary activities for investment services under
a license granted by the body supervising the insurance
business.

The Company'’s registered seat is at Polus Millennium Tower
I, Vajnorska 100/B, 831 04 Bratislava.

As at 31 December 2008, the Board of Directors
consisted of the following members:

Nik Vincke Chairman
Ing. Ludovit Kristinik Member

As at 31 December 2008, the Supervisory Board
consisted of the following members:

Jan Vanhevel Chairman
Johan Daemen Member
Walter Bogaerts Member
Ing. Roman Miskovsky Member
Ing. Peter Klimovsky Member

The shareholders’ structure is as follows:

2008 2007
Akcionar V absolitnej vySke  Pocet hlasovacich prav Podiel %  V absolitnej vySke  Pocet hlasovacich prav Podiel %
Shareholder In absolute terms  Number of voting rights Share (%) In absolute terms  Number of voting rights Share (%)
KBC Insurance N.V. 838000 1676 100 % 679 500 1359 81 %
CSOBass. 0 0 0% 158 500 317 19 %
Sholt 838 000 1676 100 % 838 000 1676 100 %

Total




Zakladné imanie bolo k 31. decembru 2008 a 31. decembru
2007 plne splatené a bolo tvorené poctom 1 676 akcii s meno-
vitou hodnotou 500 tisic Sk.

Koneénou materskou spoloénostou CSOB Poistovne, a.s., je
KBC Insurance, N. V., so sidlom Waaistraat 6, B-3000 Leuven,
Belgicko.

2. Prehlad vyznamnych uctovnych metod

2. 1. Principy vypracovania uétovnej zavierky

Ugtovna zévierka Spolo¢nosti (dalej , UStovna zavierka") bola
zostavena v sulade s Medzinarodnymi Standardmi finanéného
vykazovania (dalej ,,IFRS") vydanymi Vyborom pre medzina-
rodné Uctovné Standardy (dalej ,IASB”) a v sulade s interpre-
taciami vydanymi Komisiou pre interpretaciu medzindrodného
finanéného vykaznictva (dalej ,,IFRIC") schvalenymi Komisiou
Eurdépskej unie v zmysle smernice Eurépskeho parlamentu
a Rady Eurépskej Unie a v sulade so zékonom ¢. 431/2002
Z.z. 0 Uctovnictve.

Konsolidovana ucétovna zavierka skupiny KBC Insurance, N.V.
bola doru¢end do Nérodnej banky Belgicka dria 3. juna a je
pristupna v sidle Spolo¢nosti.

Uctovné zévierka Spolo¢nosti bola zostavené na zéklade pred-
pokladu dalsieho nepretrzitého trvania Spolo¢nosti.

U¢tovna zavierka bola vypracovana na principe historickych
cien upravenych precenenim finanénych aktiv uréenych na
predaj a finanénych aktiv vykazovanych v reédlnej hodnote cez
vykaz ziskov a strat na realnu hodnotu.

Uétovné metddy sa pouzili konzistentne s predchadzajlicim
uctovnym obdobim az na vynimku uvedenu v bode 2.2.

Pouzitd mena v Uctovnej zavierke je slovenska koruna (dalej
len , Sk”) a vSetky zostatky su uvedené v tisicoch Sk, pokial
nie je uvedené inak.

Standardy, interpretacie a dodatky k vydanym
standardom, ktoré nadobudli u¢innost pocas roku
2008

Spolo¢nost v priebehu roka prijala nasledovné nové a revi-
dované standardy (IFRS) a interpretacie Standardov (IFRIC).
Prijatie tychto revidovanych Standardov a interpretacii nemalo
vplyv na vykonnost spolo¢nosti ani na jej finanénu situaciu.

e |AS 39, Finan¢né nastroje: vykazovanie a ocerovanie
a IFRS 7, Finan¢né néstroje: zverejriovanie (Dodatky).

The share capital as at 31 December 2008 and 31 December
2007 was paid in full and consisted of 1 676 shares with a
nominal value of SKK 500 thousand.

The ultimate parent company of CSOB Poistoviia, a.s., is KBC
Insurance, N. V., with its registered office at \Waaistraat 6,
B-3000 Leuven, Belgium.

2. Significant accounting methods

2. 1. Principles of preparation of the financial
statements

The Company’s financial statements (hereinafter “the finan-
cial statements”) have been prepared in accordance with In-
ternational Financial Reporting Standards (hereinafter “IFRS")
issued by the International Accounting Standards Board (here-
inafter “IASB"”) and in line with the interpretations issued by
the International Financial Reporting Interpretation Committee
(hereinafter “IFRIC"), as adopted by the Commission of the
European Union pursuant to the Directive of the European
Parliament and of the Council of the European Union, and in
line with the Slovak Accounting Act No 431/2002 Coll.

The consolidated financial statements of the group KBC
Insurance, N.V. group were presented to the Belgian National
Bank on 3 June and are available at the registered office of
the Company.

The financial statements of the Company have been prepared
on a going concern basis.

The financial statements have been prepared on a historic
cost basis adjusted by revaluing the financial assets available
for sale and financial assets at fair value through profit or loss
to fair value.

The accounting methods used are consistent with those of
the previous accounting period, except for those described in
section 2.2.

The financial statements are presented in Slovak crowns
(hereinafter “SKK") and the balances are stated in thousands
of Slovak crowns, unless otherwise indicated.

Following standards, interpretations and
amendments to published standards became
effective in the year 2008

In 2008, the Company adopted the following new and revised
standards (IFRS) and interpretations of standards (IFRIC). The
adoption of these revised standards and interpretations had no
effect on the Company'’s performance or its financial situation.
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Tieto dodatky umoznuju zmenu klasifikacie urcitych finan-
¢nych nastrojov z kategdrif finanénych aktiv drzanych na ob-
chodovanie a finanénych aktiv k dispozicii na predaj.

Nasledujlce Standardy, dodatky k vydanym Standardom a in-
terpretacie su Ucinné pre Uctovné obdobia zacinajuce 1. janua-
ra 2008 a neskoér, ale nie su pre Spolo¢nost relevantné:

e |FRIC 11, IFRS 2 — Vnutroskupinové transakcie a transakcie
s vlastnymi akciami

e Tato interpretacia upravuje Uctovanie schém, prostrednic-
tvom ktorych vznikaju zamestnancom naroky na ziskanie
akcif Spoloc¢nosti alebo jej materskej spolo¢nosti.

e |FRIC 12, Dohody o koncesiach na vykon verejnych sluzieb.

e |FRIC 12 riesi pripady zmluvnych vztahov, na zéklade kto-
rych sa sukromni poskytovatelia sluzieb angazuju vo vy-
stavbe, financovani, prevadzkovani ¢i Udrzbe infrastruktury
vyuzivanej na poskytovanie sluzieb vo verejnom zaujme.

e |FRIC 12 nie je pre podnikatelsku ¢innost Spolo¢nosti rele-
vantny, pretoze Spolo¢nost nezabezpecuje sluzby vo verej-
nom sektore.

e |FRIC 14, IAS 19 Obmedzenie hornej hranice vykazovanej
hodnoty majetku programu so stanovenymi pozitkami, mi-
nimalne poZziadavky na financovanie a vztahy medzi nimi.

e |FRIC 14 nema vplyv na ¢innost Spolo¢nosti, pretoze Spo-
loénost neposkytuje zamestnancom dlhodobé programy
so stanovenymi pozitkami v zmysle IAS 19.

Standardy, interpretacie a dodatky k vydanym
sStandardom, ktoré eSte nenadobudli uéinnost
Niektoré nové Standardy, dodatky a interpretécie k existujicim
Standardom, ktoré je Spolo¢nost povinna aplikovat pre Uctov-
né obdobia za¢inajlice 1. janudra 2009 a neskor, neboli Spoloc-
nostou skoér aplikované.

e |FRS 1 (Revidovany), Prvé uplatnenie Medzinarodnych
Standardov finanéného vykaznictva (U€inny pre Uc¢tovné ob-
dobia zacinajuce 1. janudra 2009 alebo neskor)

e |FRS 2 (Dodatok), Platby na zéklade podielov (Uéinny pre
Uctovné obdobia zacinajuce 1. januara 2009 alebo neskor)

¢ |FRS 3 (Revidovany), Podnikové kombinacie (Uc¢inny pre U¢-
tovné obdobia zacinajuce 1. jula 2009 alebo neskoér)

e |FRS 8, Prevadzkové segmenty (Ucinny pre uétovné obdo-
bia zacinajlice 1. januara 2009 alebo neskar)

e |AS 1 (Revidovany), Prezentécia Uctovnej zavierky (Gcinny
pre Uctovné obdobia zac¢inajlce 1. janudra 2009 alebo ne-
skor)

e |AS 23 (Revidovany), Néklady na prijaté Uvery a pozicky
(Uinny pre Ucétovné obdobia zac¢inajluce 1. januara 2009
alebo neskor)

e |AS 39, Financial Instruments: Recognition and Measure-
ment and IFRS 7, Financial

Instruments: Disclosures (Amendments).

The amendments allow reclassification of certain financial in-

struments from held for trading and available for sale categories.

The following standards, amendments to the published stand-

ards and interpretations are mandatory for accounting periods

beginning on or after 1 January 2008 but are not relevant to
the Company's operations:

e |FRIC 11, IFRS 2 — Group and Treasury Share Transactions

e The interpretation addresses accounting for schemes
whereby employees have rights to equity instruments in
the Company or in the Company’s Parent.

e |FRIC 12, Service Concession Arrangements

e |FRIC 12 applies to contractual arrangements whereby
private sector operators participate in the development,
financing, operation and maintenance of infrastructure for
public sector services.

e |FRS 12 is not relevant to the Company'’s operations be-
cause the Company does not provide services for public
sector.

e |FRIC 14, IAS 19 The Limit on a Defined Benefit Asset,
Minimum Funding Requirements and their Interaction.

e |FRIC 14 does not have any impact on Company's opera-
tions since the Company is not involved in any defined ben-
efit plans in accordance with IAS 19.

Standards, interpretations and amendments to
published standards that are not yet effective

Certain new standards, amendments and interpretations to
existing standards have been published that are mandatory
for the Company’s accounting periods beginning on or after
1 January 2009 or later periods but which the Company has
not early adopted, as follows:

e |FRS 1 (Revised), First-time Adoption of International Fi-
nancial Reporting Standards (effective for annual periods
beginning on or after 1 January 2009)

e |FRS 2 (Amendment), Share-based Payment (effective for
annual periods beginning on or after 1 January 2009)

e |FRS 3 (Revised), Business Combinations (effective for
annual periods beginning on or after 1 July 2009)

e |FRS 8, Operating Segments (effective for annual periods
beginning on or after 1 January 2009)

e |AS 1 (Revised), Presentation of Financial Statements
(effective for annual periods beginning on or after
1 January 2009)

e |AS 23 (Revised), Borrowing Costs (effective for annual
periods beginning on or after 1 January 2009)



IAS 27 (Dodatok), Konsolidovana a individudlna u¢tovna zé-
vierka (U¢inny pre Uc¢tovné obdobia zac¢inajuce 1. jula 2009
alebo neskor)

IAS 32 (Dodatok), Finan¢né nastroje: prezentacia (Ucinny

pre Uctovné obdobia zac¢inajuce 1. janudra 2009 alebo ne-

skoér)

IFRIC 13, Vernostné programy pre zakaznikov (U¢inny pre

Uctovné obdobia zacinajuce 1. jula 2008 alebo neskor)

IFRIC 15, Zmluvy o vystavbe nehnutelnosti (U¢inny pre uc-

tovné obdobia zacinajlce 1. januara 2009 alebo neskor)

IFRIC 16, Zaistenie Cistej investicie do zahrani¢nej dcérskej

spolo¢nosti (U¢inny pre Uctovné obdobia zac¢inajuce 1. ok-

tébra 2008 alebo neskor)

IFRIC 17, Distriblcia neperiazného majetku viastnikom

(4Cinny pre Uctovné obdobia zacinajuce 1. jula 2009 alebo

neskor)

Standard upravuitci ostatné IFRS $tandardy (maj 2008)
Prvé ¢ast obsahuje dodatky s dopadom na uctovné zmeny
na prezenta¢né, vykazovacie alebo oceriovacie ucely.
—IFRS 5, DIhodoby majetok drzany na predaj a ukonéené

¢innosti (U¢inny pre Uctovné obdobia zacinajuce 1. jula
2009 alebo neskor)

—IAS 1, Prezentacia Uctovnej zavierky (Ucinny pre Gctovné
obdobia zacinajuce 1. januara 2009 alebo neskor)

—IAS 16, Nehnutelnosti, stroje a zariadenia (U¢inny pre Uc-
tovné obdobia zac¢inajlce 1. janudra 2009 alebo neskar)

—1AS 19, Zamestnanecké pozitky (Uc¢inny pre Uctovné ob-
dobia zacinajuce 1. januéra 2009 alebo neskor)

—IAS 20, Ugtovanie $tatnych dotécii a zverejfiovanie
Statnej pomoci (UCinny pre Uctovné obdobia zacinajuce
1. januara 2009 alebo neskor)

—IAS 23, Néklady na prijaté Uvery a pozicky (U€inny pre U¢-
tovné obdobia zacinajlce 1. januara 2009 alebo neskor)

—IAS 27, Konsolidované a individuéine Uctovné zavierky
(4Cinny pre Uctovné obdobia zadinajuce 1. januara 2009
alebo neskor)

—|AS 28, Investicie do pridruzenych podnikov (Uéinny pre
Uctovné obdobia zac¢inajuce 1. januara 2009 alebo ne-
skor)

—1AS 31, Podiely na spoloénom podnikani (U¢inny pre Uc-
tovné obdobia zac¢inajlce 1. januara 2009 alebo neskar)

—IAS 29, Finan¢né vykazovanie v hyperinflaénych ekono-
mikach (Gc¢inny pre Uctovné obdobia zacinajlce 1. janué-
ra 2009 alebo neskoér)

—IAS 36, Znizenie hodnoty majetku (Ucinny pre uctovné
obdobia zacinajuce 1. januara 2009 alebo neskor)

—IAS 38, Nehmotny majetok (Ucinny pre Uctovné obdobia
zacinajuce 1. januara 2009 alebo neskoér)

IAS 27 (Amended), Consolidated and Separate Financial
Statements (effective for annual periods beginning on or
after 1 July 2009)

IAS 32 (Amended) Financial Instruments: Presentation

(effective for annual periods beginning on or after 1 Janu-

ary 2009)

IFRIC 13, Customer Loyalty Programs (effective for annual

periods beginning on or after 1 July 2008)

IFRIC 15, Agreements for the Construction of Real Estate

(effective for annual periods beginning on or after 1 Janu-

ary 2009)

IFRIC 16, Hedges of a Net Investment in a Foreign Ope-

ration (effective for annual periods beginning on or after

1 October 2008)

IFRIC 17, Distributions of Non-Cash Assets to Owners

(effective for annual periods beginning on or after 1 July

2009)

IFRS Improvements Standard (May 2008)

Part | - contains amendments that result in accounting

changes for presentation, recognition or measurement

purposes.

—IFRS 5, Non-current Assets Held for Sale and Disconti-
nued Operations (effective for annual periods beginning
on or after 1 July 2009)

—IAS 1, Presentation of Financial Statements (effective for
annual periods beginning on or after 1 January 2009)

—IAS 16, Property, Plant and Equipment (effective for
annual periods beginning on or after 1 January 2009)

—1AS 19, Employee Benefits (effective for annual periods
beginning on or after 1 January 2009)

—1AS 20, Accounting for Government Grants and Disclo-
sure of Government Assistance (effective for annual pe-
riods beginning on or after 1 January 2009)

—IAS 23, Borrowing Costs (effective for annual periods
beginning on or after 1 January 2009)

—IAS 27, Consolidated and Separate Financial State-
ments (effective for annual periods beginning on or after
1 January 2009)

—|IAS 28, Investments in Associates (effective for annual
periods beginning on or after 1 January 2009)

—IAS 31, Interests in Joint Ventures (effective for annual
periods beginning on or after 1 January 2009)

—1AS 29, Financial Reporting in Hyperinflationary Econo-
mies (effective for annual periods beginning on or after
1 January 2009)

—IAS 36, Impairment of Assets (effective for annual
periods beginning on or after 1 January 2009)

—IAS 38, Intangible Assets (effective for annual periods
beginning on or after 1 January 2009)
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—IAS 39, Finan¢né nastroje: vykazovanie a ocerovanie
(4Ginny pre uctovné obdobia zacinajuce 1. januara 2009
alebo neskor)

—IAS 40, Investicie do nehnutelnosti (Ucinny pre Uctovné
obdobia zacinajlce 1. januédra 2009 alebo neskor)

—IAS 41, Polnohospodérstvo (U¢inny pre uctovné obdobia
zacinajuce 1. januéra 2009 alebo neskor)

Druhé ¢ast obsahuje len dodatky upravujuce terminolégiu ale-
bo stylizaciu, ktord vyzaduje Rada pre medzinarodné uctovné
Standardy (IASB). Tieto zmeny nemaju Ziadny alebo len mini-
malny dopad na Uctovnictvo (vSetky su ucinné pre Uctovné
obdobia zac¢inajuce 1. januara 2009 alebo neskor):
—IFRS 7, Finan¢né nastroje: zverejiiovanie
—IAS 8, Ugtovné postupy, zmeny v U¢tovnych odhadoch
a chyby
—IAS 10, Udalosti po zavierkovom dni
—IAS 18, Vynosy
—IAS 20, Ugtovanie $tatnych dotécii a zverejriovanie $tat-
nej pomoci
—1AS 29, Finanéné vykazovanie v hyperinflacnych ekono-
mikach
—|AS 34, Finan¢né vykazovanie v priebehu U¢tovného roka
—1AS 40, Investicie do nehnutelnosti
—IAS 41, Polnohospodarstvo

Vedenie Spolo¢nosti sa domnieva, Ze aplikacia tychto Stan-
dardov, interpretacii a dodatkov nebude mat v buduicnosti
vyznamny dopad na finanénu situéciu alebo vykonnost Spo-
lo¢nosti a analyzuje predpokladany dopad uplatfiovania inter-
pretacif.

2. 2. Porovnatelhost obdobi

Spolo¢nost v Uctovnej zavierke k 31. decembru 2007 vykazala
zaplatenu zrézkovu dar vo vyske 2 399 tisic Sk v polozke ,,Da-
fové pohladavky”. Za Ucelom lepSieho vykézania bola tato po-
hladavka v Uctovnej zavierke k 31. decembru 2008 vykézana
v polozke , Danovy zavazok splatny”.

2. 3. Prepocet cudzej meny

Periazné aktiva a zavazky vyjadrené v cudzej mene sa prepoci-
tavaju na slovenské koruny kurzom Nérodnej banky Slovenska
platnym k datumu zostavenia Uctovnej zavierky. ynosy a né-
klady vyjadrené v cudzej mene sa vykazuju kurzom Narodnej
banky Slovenska platnym k datumu uskuto¢nenia transakcie.

Rozdiel medzi zmluvnym kurzom transakcie a kurzom Nérod-
nej banky Slovenska platnym k ddtumu uskutocnenia transak-
cie sa vykazuje v polozke , Strata z prepoctu cudzich mien™.

—IAS 39, Financial Instruments: Recognition and
Measurement (effective for annual periods beginning on
or after 1 January 2009)

—IAS 40, Investment Property (effective for annual periods
beginning on or after 1 January 2009)

—I1AS 41, Agriculture (effective for annual periods
beginning on or after 1 January 2009)

Part Il - contains amendments that are terminology or edito-
rial changes only, which IASB expects to have no or minimal
effect on accounting (all effective for annual periods beginning
on or after 1 January 2009):
—IFRS 7, Financial Instruments: Disclosure
—IAS 8, Accounting Policies, Changes in Accounting
Estimates and Errors
—IAS 10, Events after the Reporting Period
—IAS 18, Revenue
—1AS 20, Accounting for Government Grants and
Disclosure of Government Assistance
—IAS 29, Financial Reporting in Hyperinflationary
Economies
—IAS 34, Interim Financial Reporting
—IAS 40, Investment Property
—|IAS 41, Agriculture

The management of the Company believes that the future
adoption of these standards, interpretations and amendments
will not have any material effect on the financial performance
or position of the Company and is assessing the impact of the
interpretations.

2. 2. Comparability of periods

In the financial statements prepared as at 31 December 2007,
the Company disclosed paid withholding tax in the amount of
SKK 2 399 thousand under the line ‘“Tax receivables’. For the
purpose of better presentation, this receivable was disclosed
in the financial statements prepared as at 31 December 2008
under the line “Tax payable due”.

2. 3. Foreign currency translation

Monetary assets and liabilities denominated in foreign
currencies are converted to Slovak crowns using the ex-
change rate of the National Bank of Slovakia valid on the finan-
cial statements date. Income and expenses denominated in
foreign currencies are converted to Slovak crowns using the
exchange rate of the National Bank of Slovakia valid on the
transaction date.

Differences between a transaction’s contractual exchange
rate and the National Bank of Slovakia exchange rate valid on
the transaction date are disclosed under “Loss from foreign
currency translation”.



2. 4. DIhodoby hmotny a nehmotny majetok

Dlhodoby hmotny a nehmotny majetok je vykazovany v ob-
staravacich cendch znizenych o opravky. Spolo¢nost odpisuje
dlhodoby nehmotny a hmotny majetok metédou rovnomerné-
ho odpisovania po¢as oakavanej doby Zivotnosti.

Ocakévané doby Zivotnosti pre dlhodoby nehmotny a hmotny
majetok su nasledovné:

2. 4. Non-current tangible and intangible assets
Non-current intangible and tangible assets are stated at cost
less accumulated depreciation. The Company depreciates
non-current intangible and tangible assets over their expected
economic useful life using the straight-line method.

The expected economic useful life of non-current intangible
and tangible assets is shown in the following table:

Popis
Description

Pocet rokov
Depreciation in years

Budovy, haly a stavby

Buildings, halls and structures A
Dopravné prostriedky

. 4
Vehicles
PocitaCe a iné stroje na spracovanie dat 4
PCs and other data-processing equipment
Kancelarske vybavenie a ostatny hmotny majetok 6
Office equipment and other tangible assets
Software 5
Software

Ostatné nehmotné aktiva
Other intangible assets

Néklady na rozsirenie, modernizaciu a rekonstrukciu dlhodobé-
ho majetku veduce k zvySeniu vykonnosti, kapacity alebo Ucin-
nosti tohto majetku zvysuju obstaravaciu cenu dlhodobého ne-
hmotného a hmotného majetku.

Dlhodoby hmotny a nehmotny majetok je pravidelne testo-
vany na znehodnotenie. Ked uctovna hodnota dihodobého
majetku prevysuje jeho odhadovanu realizovatelnt hodnotu
(vy$Sia hodnota z trhovej hodnoty alebo hodnoty v pouzivani),
znfZi sa na tuto realizovatelnu hodnotu.

2. 5. Finan¢né aktiva urcené na predaj

Finan¢né aktiva ur¢ené na predaj zahrfaju aktiva, ktoré su do
tejto kategorie klasifikované pri obstarani alebo ich nie je moz-
né klasifikovat ako finan¢éné aktiva vykazované v reéinej hod-
note cez vykaz ziskov a strat alebo Uvery a pohladavky alebo
drZzané do splatnosti.

Finan¢né aktiva ur¢ené na predaj su pri prvotnom zauctovani
ocenené v realne] hodnote, ktorej sucastou su aj transakéné
naklady. Nasledne su finanéné aktiva uréené na predaj vykazo-
vané tiez v redlnej hodnote.

Reélna hodnota finanénych aktiv, pre ktoré existuje aktivny trh
a trhova hodnota sa da spolahlivo zistit, sa rovna kétovanym tr-
hovym cenam. V pripadoch, ked' kétované trhové ceny nie su

The costs of expansion, modernisation and reconstruction
of non-current assets that lead to enhancements of perfor-
mance, capacities or efficiency of such assets increase the
acquisition cost of non-current intangible and tangible assets.

Non-current intangible and tangible assets are regularly tested
for impairment. When the book value of non-current assets
exceeds their estimated realizable value (the higher of mar-
ket value or value in use), the value is reduced to reflect the
realizable value.

2. 5. Financial assets available for sale

Available-for-sale financial assets are those which are desig-
nated as such at acquisition or do not qualify to be classified
as financial assets at fair value through profit or loss, or loans
and receivables or held-to-maturity.

Available-for-sale financial assets are measured at fair value
at their initial recognition, which comprises also transaction
costs. Subsequently, the financial assets available for sale are
also measured at fair value.

The fair value of financial assets for which an active market
exists and which fair value can be reliably estimated, equals
the quoted market prices. In circumstances where no quoted
market prices are available, the fair value is estimated using
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dostupné, sa realna hodnota uréuje odhadom pouzitim sucas-
nej hodnoty buducich pefiaznych tokov. Nerealizované zisky
alebo straty z precenenia cennych papierov su vykazané vo
vlastnom imani v polozke ,,Ocenovacie rozdiely”. Zisky a stra-
ty z predaja tychto aktiv su vykazané vo vykaze ziskov a strat
v polozke , Strata z predaja a precenenia finanénych aktiv*.

Urokové vynosy z finanénych aktiv uréenych na predaj (vrata-
ne prémie/diskontu) sa pocitaju za pouzitia efektivnej Urokovej
miery a vykazuju sa vo vykaze ziskov a strat v polozke ,, \Viynosy
z finanénych aktiv”.

Pri finanénych aktivach uréenych na predaj Spolo¢nost ku kaz-
dému datumu suvahy posudzuje, ¢i existuje objektivny dokaz
0 znizeni hodnoty aktiva alebo skupiny aktiv.

V pripade dihovych nastrojov klasifikovanych ako uré¢ené na
predaj sa znizenie hodnoty posudzuje na zaklade tych istych
kritérii ako finanény majetok vykézany v amortizovanej hodno-
te. Ak sa redlna hodnota dlhového nastroja zvysi, pricom tento
narast mozno objektivne prisudit udalosti, ktora nastala po vy-
kazani straty zo znizenia hodnoty vo vykaze ziskov a strat, pri-
slusné strata zo znizenia hodnoty sa rozpusta prostrednictvom
vykazu ziskov a strat.

V pripade majetkovych Ucasti klasifikovanych ako uréené na
predaj medzi objektivne dbékazy patri vyznamny, resp. dlhotr-
vajlci pokles v redlnej hodnote investicie pod jej obstaravaciu
cenu. Kedykolvek existuje dokaz o znizeni hodnoty, kumula-
tivna strata — vykézana ako rozdiel medzi obstardvacou cenou
a sucasnou redlnou hodnotou po odpocitani straty zo znizenia
hodnoty tejto investicie predtym zalctovanej vo vykaze ziskov
a strat — sa preuctuje z vlastného imania a vykaze sa vo vykaze
ziskov a strat. Straty zo znizenia hodnoty majetkovych Ucas-
tf sa neznizuju prostrednictvom vykazu ziskov a strat; nérast
v ich reélnej hodnote po znizeni hodnoty sa vykaze priamo do
vlastného imania.

K 31. decembru 2008 a 2007 Spolo¢nost nemala Ziadne ma-
jetkové Ucasti klasifikované ako uréené na preda.

Finanéné aktiva uré¢ené na predaj sa vykazuju ku dru vysporia-
dania kupy alebo predaja a su oduc¢tované zo suvahy v nasle-
dujucich pripadoch:

e Prava na penazné toky z finanéného aktiva vyprsali.

e Spolo¢nost previedla prava na periazné toky z aktiva na
tretiu osobu alebo pristupila na zavazok prevadzat zinkaso-
vané pefazné toky na tretiu osobu (,pass-through arran-
gements”).

e Spolo¢nost previedla takmer vSetky riziké a benefity spoje-
né s aktivom alebo nepreviedla takmer vSetky rizika a be-
nefity spojené s aktivom, ale stratila kontrolu nad aktivom.

the present value of future cash flows. Unrealised gains or
losses from the revaluation of securities are recognized in
equity as “Revaluation reserves”. Gains and losses from
trading in securities are recognized in the income statement
as "Losses from sale and revaluation of financial assets”.

Interest income from financial assets available for sale (inclu-
ding premium / discount) is calculated using the effective
interest rate and is recognized in the income statement under
“Income from financial assets”.

For financial assets available for sale, the Company assesses
at each balance sheet date whether there is objective evi-
dence that an asset or a group of assets is impaired.

In the case of debt instruments classified as available for sale,
the impairment is considered on the same basis as financial
assets presented at amortized cost. If the fair value of a debt
instrument increases, while this increase is objectively caused
by an event which occurred after the presentation of the loss
from impairment in the income statement, the loss described
above is reversed through the income statement.

In the case of equity interests classified as available for sale,
objective evidence is a significant or long-term decrease in
the fair value of the investment below its acquisition cost.
Whenever there is evidence of value depreciation, cumulative
loss — presented as the difference between the acquisition
cost and the present fair value after deducting the loss from
impairment of this investment previously posted in the in-
come statement — must be reclassified from equity to income
statement. The losses from impairment of equity interests are
not reversed through the income statement; the increase in
their fair value after impairment is presented directly in equity.

As at 31 December 2008 and 2007, the Company had no
equity interests classified as available for sale.

Financial assets available for sale are recognized at their

settlement date and are derecognized from the balance sheet if:

e The rights to cash flows from the financial assets have
expired.

e The Company has transferred the rights to cash flows from
the assets to a third party, or agreed to remit the collected
cash flows to a third party (“pass-through arrangements”).

e The Company has transferred nearly all risks and benefits
related to the asset, or has not transferred nearly all risks
and benefits related to the asset but has lost control of the
asset.



2. 6. Finan¢éné aktiva vykazované v realnej hodnote
cez vykaz ziskov a strat

Finanéné aktiva vykazované v redlnej hodnote cez vykaz ziskov
a strat su aktiva, ktoré Spolo¢nost ziskala s ciefom vyuzitia ich
kratkodobych cenovych vykyvov na dosiahnutie zisku. Tieto
aktiva sa pri prvotnom zauctovani ocenuju realnou hodnotou
(bez transakénych nakladov) a nasledne sa ocenuju realnou
hodnotou cez vykaz ziskov a strat.

Redlna hodnota finanénych aktiv, pre ktoré existuje aktivny trh
a trhova hodnota sa da spolahlivo zistit, sa rovna kétovanym
trhovym cenam. V pripadoch, ked kétované trhové ceny nie
sU dostupné, sa redlna hodnota uréuje odhadom pouzitim su-
¢asnej hodnoty buducich periaznych tokov. Zmeny reélnych
hodnét tychto finanénych aktiv sa vykazuju vo vykaze ziskov
a strat v polozke , Strata z predaja a precenenia finanénych
aktiv"”.

Urokové vynosy z finanénych aktiv vykazovanych v reélnej
hodnote cez vykaz ziskov a strat (vratane prémie/diskontu) sa
pocitaju za pouzitia efektivnej Urokovej miery a vykazuju sa vo
vykaze ziskov a strat v polozke ,, Vynosy z finan¢nych aktiv".

Finan¢né aktiva vykazované v redlnej hodnote cez vykaz ziskov
a strat sa vykazuju ku driu vysporiadania kupy alebo predaja
a sU oductované zo suvahy v nasledujucich pripadoch:

e Prdva na penazné toky z finanéného aktiva vyprsali.

e Spolo¢nost previedla prava na periazné toky z aktiva na
tretiu osobu alebo pristUpila na zavazok prevadzat zinkaso-
vané pefiazné toky na tretiu osobu (,,pass-through arran-
gements”).

e Spolo¢nost previedla takmer vSetky rizikéd a benefity spoje-
né s aktivom alebo nepreviedla takmer vSetky rizika a be-
nefity spojené s aktivom, ale stratila kontrolu nad aktivom.

2. 7. Finanéné umiestnenia v mene poistenych
Finanéné umiestnenia v mene poistenych predstavuju finan-
¢né aktiva obstarané z prostriedkov ziskanych od poistencov.

Finan¢né umiestnenia v mene poistenych su klasifikované ako
finan¢né aktiva oceriované redlnou hodnotou cez vykaz ziskov
a strat. Tieto aktiva sa pri prvotnom zauétovani oceriuju redlnou
hodnotou (bez transakénych nakladov) a nésledne sa oceruju
redlnou hodnotou cez vykaz ziskov a strat.

2. 6. Financial assets at fair value through profit

or loss

Financial assets at fair value through profit or loss consist
of assets that the Company acquired with the intention of
using short-term price fluctuations to generate profit. Upon
initial recognition these assets are measured at fair value
(excluding transaction costs). Subsequently, they are also sta-
ted at fair value recognized in the income statement.

The fair value of financial assets for which an active market
exists and which fair value can be reliably estimated, equals
the quoted market prices. In circumstances where no quoted
market prices are available, the fair value is estimated using
the present value of future cash flows. Changes in the fair
value of such financial assets are recognized in the income
statement under “Losses from sale and revaluation of finan-
cial assets”.

Interest income from financial assets at fair value through
profit or loss (including premium / discount) is calculated using
the effective interest rate method and recorded in the income
statement under “Income from financial assets”.

Financial assets at fair value through profit or loss are recorded
as at their settlement date and derecognized from the balance
sheet if:

e The rights to cash flows from the financial assets have ex-
pired.

e The Company has transferred the rights to cash flows from
the assets to a third party, or agreed to remit the collected
cash flows to a third party ("pass-through arrangements”).

e The Company has transferred nearly all risks and benefits
related to the asset, or has not transferred nearly all risks
and benefits related to the asset but has lost control of the
asset.

2. 7. Financial placements in the name

of policyholders

Financial placements in the name of policyholders represent
financial assets acquired from resources of the policyholders.

Financial placements in the name of policyholders are classi-
fied as financial assets measured at fair value through profit
or loss. Upon initial recognition these assets are measured at
fair value (excluding transaction costs). Subsequently, they are
also stated at fair value recognized in the income statement.
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Redlna hodnota finanénych aktiv, pre ktoré existuje aktivny trh
a trhova hodnota sa da spolahlivo zistit, sa rovna kétovanym
trhovym cendm. V pripadoch, ked kétované trhové ceny nie
su dostupné, sa realna hodnota urcuje odhadom pouzitim su-
¢asnej hodnoty budtcich periaznych tokov.

2. 8. Terminované vklady
Terminované vklady predstavuju pohladavky Spolo¢nosti vodi
komerénym bankam z titulu terminovanych vkladov.

Terminované vklady su pri prvotnom zauctovani ocenené v re-
alnej hodnote a nasledne sa vykazuju v amortizovanej hodnote
znizenej o opravné polozky. Amortizovana hodnota je suma,
ktorou sa aktivum ocenilo pri obstarani, upravena o splatky
istiny a ¢asové rozli$enie urokov. Urokové wnosy z terminova-
nych vkladov sa poditaju za pouzitia efektivnej Urokovej miery
a vykazuju sa vo vykaze ziskov a strat v polozke ,, Viynosy z fi-
nanénych aktiv*.

Spolo¢nost pravidelne posudzuje, ¢i existuje objektivny dokaz
0 moznom znizeni hodnoty terminovanych vkladov. Znizenie
hodnoty finanéného aktiva nastéava, ak je U¢tovna hodnota fi-
nancného aktiva vyssia nez hodnota oc¢akéavanych penaznych
tokov z finanéného aktiva diskontovanych povodnou efektiv-
nou urokovou mierou.

Terminované vklady sa vykazuju ku dru vysporiadania a su od-
Uctované zo suvahy pri ich splatnosti.

2. 9. Aktiva zo zaistenia

Aktiva zo zaistenia predstavuju pohladévky Spolo¢nosti vodi
zaistovatelom z titulu technickych rezerv Spolo¢nosti, krytych
zaistnou zmluvou. Zaistnd zmluva je zmluva, ktorou Spolo¢-
nost prenasa Cast poistného rizika na iného poistovatela. Vys-
ka pohladavok je stanovena v sulade s pravidlami pre stanove-
nie vysky technickej rezervy na poistné udalosti.

Spolo¢nost vyuZziva pre optimalizaciu Skodového priebehu svo-
jich poistnych produktov sluzby zahraniénych zaistovatelov.
Spoloénost mé zaistené portfélio zmllv nezivotného poistenia
ako aj portfolio zmltv zivotného poistenia viacerymi typmi za-
istenia.

Spolo¢nost uzatvéra so zaistovatelmi hlavnu zaistnd zmluvu
s platnostou na kalendarny rok. V tejto zmluve su stanovené
podmienky obligatérneho zaistenia Spolo¢nosti. Podla tejto
zaistnej zmluvy sa riadia vSetky poistné zmluvy portfélia Spo-
lo¢nosti.

Na poistné zmluvy, ktoré presahuju ramec krytia hlavnej za-
istnej zmluvy, uzatvara Spolo¢nost fakultativne zaistné zmlu-

The fair value of financial assets for which an active market
exists and which fair value can be reliably estimated equals
the quoted market prices. In circumstances where no quoted
market prices are available, the fair value is estimated using
the present value of future cash flows.

2. 8. Term deposits
Term deposits comprise the Company’s receivables from
commercial banks from placed term deposits.

Upon initial recognition, term deposits are recognized at fair
value and in subsequent measurement at amortized cost
less provisions. The amortized cost is the amount at which
the assets were valued upon acquisition, adjusted by principal
payments and interest accruals. Interest income from term
deposits is calculated using the effective interest rate method
and is recognized in the income statement under “Income
from financial assets”.

The Company regularly checks term deposits for objective
indications that their value may be impaired. Impairment of
a financial asset occurs when the book value of the financial
asset exceeds the value of the expected future cash flows
generated by the financial asset, discounted using the original
effective interest rate.

Term deposits are recognized as at their settlement date and
are derecognized from the balance sheet upon their maturity.

2. 9. Reinsurance assets

Reinsurance assets represent the Company's receivables
from reinsurers due to the Company's technical provisions
covered by a reinsurance contract. A reinsurance contract is
a contract by means of which the Company transfers part of
the insurance risk to other insurers. The receivable amounts
are determined in line with the rules for determining technical
provisions for insurance claims.

To optimize the claims record of its insurance products, the
Company uses the services of foreign reinsurers. The Compa-
ny reinsures its portfolio of non-life and life insurance contracts
by means of several types of reinsurance.

The Company’s main reinsurance contract with reinsurers is
concluded for one calendar year. This contract specifies the
terms and conditions for the Company's obligatory reinsu-
rance. The reinsurance contract governs all insurance con-
tracts in the Company’s portfolio.



vy, pricom tieto zmluvy platia vzdy iba pre konkrétnu poistnu
zmluvu.

2. 10. Pohladavky z poistenia

Pohladavky z poistenia predstavuju néroky Spolo¢nosti voci
poistencom z titulu predpisu poistného z uzatvorenych poist-
nych zmldv a pri prvotnom zaucétovani su vykazané v realnej
hodnote. Nasledne su pohladévky z poistenia vykazované
v amortizovanej hodnote upravenej o opravné polozky z titulu
znfZenia hodnoty.

Spolo¢nost pravidelne posudzuje, ¢i existuje objektivny dokaz
0 moznom znizeni hodnoty pohladavok z poistenia. Znizenie
hodnoty finanéného aktiva nastéava, ak je uc¢tovna hodnota fi-
nanéného aktiva vyssia nez hodnota o¢akavanych penaznych
tokov z finanéného aktiva diskontovanych pdvodnou efektiv-
nou urokovou mierou.

Spolo¢nost odpisuje pohladévky z poistenia, ktoré su po splat-
nosti viac ako jeden rok, bola na ne vytvorena opravna polozka
v plnej vyske a sU nevymozitelné, na zaklade schvalenia pred-
stavenstvom spolo¢nosti.

2. 11. Obstaravacie naklady na poistné zmluvy

Spbsob ¢asového rozliSovania obstardvacich néakladov na po-

istné zmluvy zo Zivotného poistenia a obdobie, pocas ktoré-

ho su ¢asovo rozliSované, je zvoleny v zavislosti od poistného
produktu a spdsobu tvorby technickej rezervy na Zivotné po-
istenie. Spolo¢nost pouziva nasledovné typy ¢asového rozli-

Sovania obstaravacich nakladov na poistné zmluvy v zivotnom

poistent:

e Pri poistnych zmluvach, na ktoré sa tvori technicka rezerva
na Zivotné poistenie zillmerovou metddou, sa obstardvacie
naklady pre Ucely vykazovania ¢asovo nerozlisuju.

e Obstaravacie naklady u ostatnych produktov Zivotného po-
istenia sa ¢asovo rozlisuju pocas 4 a 7 rokov.

Obstaravacie néklady u nezivotnych produktov sa ¢asovo roz-
liSuju na zaklade inkasného predpisu poistenia podla prislus-
nej poistnej zmluvy, pricom k 31. decembru 2008 boli ¢asovo
rozliSené v rovnakom pomere v akom bol stav nezaslizeného
poistného k predpisanému poistnému za Uctovné obdobie
roku 2008.

Ku koncu uétovného obdobia Spolo¢nost posudzuje prime-
ranost vysky obstardvacich nakladov na poistné zmluvy, a to
v nezivotnom poisteni na zaklade testu postacitelnosti poist-
ného a v Zivotom poisteni na zéklade testu primeranosti tech-
nickych rezerv Zivotného poistenia. K 31. decembru 2008 oba
testy potvrdili pokrytelnost obstaravacich nakladov.

The Company concludes facultative reinsurance contracts for
those insurance contracts that exceed the main reinsurance
contract coverage; these contracts are always valid only for a
specific insurance contract.

2. 10. Receivables from insurance

Receivables from insurance represent the Company'’s receiva-
bles from the policyholders’ written premiums on the basis of
concluded insurance contracts and are measured at fair value
when first recognized. Subsequently, receivables from insu-
rance are stated at amortized cost adjusted by the provisions
for impairment.

The Company regularly checks receivables from insurance
for objective indications that their value may be impaired. The
impairment of a financial asset occurs when the book value of
the financial asset exceeds the value of expected future cash
flows generated by the financial asset, discounted using the
original effective interest rate.

The Company writes off the receivables from insurance over-
due more than one vyear, if they were fully provided and are
uncollectible, based on a decision of the Board of Directors.

2. 11. Acquisition cost of insurance contracts

The deferred acquisition cost method for life insurance poli-

cies and the period over which the costs are deferred is set

based on the type of the insurance product and the method
of creation of technical provisions for life insurance. The

Company uses the following types of deferred acquisition

costs related to life policies:

e Acquisition costs related to policies, for which the life insu-
rance provision is created using the Zillmer method, are
not deferred for reporting purposes.

e Acquisition costs for other life insurance products are
deferred over a period of 4 and 7 years.

Acquisition costs for non-ife insurance products are de-
ferred based on the written premium for a relevant insurance
contract while as at 31 December 2008 they were deferred
in the same ratio as was the ratio of unearned premium to
written premium for the accounting period 2008.

At the end of the accounting period the Company assesses
the adequacy of acquisition costs for insurance contracts - the
Company uses the premium sufficiency test for non-life insu-
rance and the liability adequacy test for life insurance. As at
31 December 2008, both tests confirmed sufficient coverage
of the acquisition costs.
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2. 12. Peniaze a bezné ucty v bankach
Peniaze a bezné Ucty v bankach predstavuju hotovost v koru-
novej a valutovej pokladni a bezné Ucty v bankéach.

2. 13. Klasifikacia produktov

Poistné riziko je riziko, Ze Spolo¢nosti vznikne povinnost vyply-
vajuca zo zmluvy v pripade, Ze nastane nepredvidatelna uda-
lost (poistna udalost).

Finanéné riziko je riziko moznej budlcej zmeny urokovych
sadzieb, ceny finanéného nastroja, ceny komodity, vymenné-
ho kurzu, indexu cien alebo sadzieb, Uverového ohodnotenia
alebo Uverového indexu alebo inej premenlivej veli¢iny, a to
za predpokladu — v pripade nefinanénej premenlivej veliiny
— Ze dané premenliva veli¢ina nie je Specifickou veli¢inou pre
zmluvnu stranu.

Spoloc¢nost klasifikuje zmluvy ako poistné zmluvy v pripade,
Ze nesuU vyznamné poistné riziko. V pripade, Zze zmluva bola
klasifikovana ako poistnd zmluva, tato klasifikdcia zmluvy sa
nemeni po cell dobu jej trvania.

Spolo¢nost klasifikuje zmluvy ako investi¢né zmluvy v pripade,
Ze nesu iba finanéné riziko, pripadne iba nevyznamné poistné
riziko. K 31. decembru 2008 a k 31.decembru 2007 bol pocet
investi¢nych zmldv nevyznamny.

2. 14. Poistné rezervy

Poistné rezervy predstavuju odhad st¢asnej hodnoty narokov
poistencov voci Spolo¢nosti z titulu platnych poistnych zmldv.
Poistné rezervy su tvorené v sulade s poziadavkami zékona
¢. 8/2008 Z.z. o poistovnictve.

Spoloc¢nost vytvorila nasledovné poistné rezervy:

Rezerva na poistné buducich obdobf

Rezervy na Zivotné poistenie

Rezervy na poistné plnenia zo Zivotného poistenia

Rezervy na poistné plnenia z nezivotného poistenia

Rezerva na poistné prémie a zlavy

Rezerva na krytie rizika z investovania finanénych prostried-

kov v mene poistenych

e Rezerva na Uhradu zavazkov voci Slovenskej kancelérii po-
istovatelov

e Rezerva na neukonéené rizika (URR)

2. 12. Cash and current bank accounts
Cash and current bank accounts represent cash in domestic
and foreign currency and current bank accounts.

2. 13. Classification of products

Insurance risk is the risk, that the Company may incur a con-
tractual obligation if an unforeseeable event (insurance event)
oceurs.

Financial risk is the risk of possible future changes in interest
rates, financial instrument price, commodity price, exchange
rate, price or rating index, credit rating or credit index, or other
variable, provided — if the variable is non-financial — the given
variable is not the contractual party’s specific variable.

The Company classifies contracts as insurance contracts if
they carry a significant amount of insurance risk. If a contract
is classified as an insurance contract, this classification is not
changed throughout the contract’s duration.

The Company classifies contracts as investment contracts if
they only carry financial risks or carry only insignificant insu-
rance risks. As at 31 December 2008 and 31 December 2007,
the amount of concluded investment contracts was insignifi-
cant.

2. 14. Insurance provisions

Insurance provisions represent an estimate of the present
value of the claims of policyholders against the Company on
the basis of valid insurance contracts. Insurance provisions are
created in line with the provisions of Act No 8/2008 Coll. on
insurance.

The Company has created the following insurance provisions:

e Provision for unearned premium (UPR)

e |ife insurance provision

e Claims provision in life insurance

e Claims provision in non-life insurance

¢ Provision for bonuses and rebates

e Unit-linked provision

e Provision for payment of liabilities to the Slovak Office of
Insurers

e Provision for unexpired risk (URR)



Rezerva na poistné buducich obdobi

Rezerva na poistné buducich obdobi sa tvori v nezivotnom
a zivotnom poisteni metddou pro rata temporis. V poisteniach
s kapitdlovou hodnotou a poisteniach unit-linked je ¢asovo
rozliSena len nerezervotvorna ¢ast poistného (poistné po od-
poditani rezervotvornej zlozky), pretoze rezervotvorna ¢ast ce-
lého poistného je tvorena v rezerve na zivotné poistenie, resp.
rezerve na krytie rizika z investovania finanénych prostriedkov
Vv mene poistenych.

Rezerva sa vypocita ako suhrn rezerv vypocitanych podla jed-
notlivych poistnych zmliv 365-tinovou metddou.

Rezervy na Zivotné poistenie
Rezervy na Zivotné poistenie vytvorené Spolo¢nostou su na-
sledovné:

Individualna Zivotna rezerva. Je tvorena z ukladacich Casti
poistného a z priznanych podielov na prebytkoch, je evidova-
na individualne k prislusnym zmluvam Zivotného poistenia.
Tato rezerva nie je zillmerizovana, k zillmerizacii dochédza az
v okamihu vyplaty odkupnej hodnoty, resp. pri redukcii poistnej
doby. Viynimku tvoria zmluvy produktov Spektrum a KZP Kom-
plet, kde sa obstaravacie naklady umoria v prvych 2 rokoch
poistenia vo forme alokac¢nych poplatkov a rezervu tvoria ne-
zaporné kapitalové hodnoty. Rezerva v sebe zahfha kapitélové
hodnoty jednotlivych poistnych zmliv kapitélového Zivotného
poistenia vratane pripisanych podielov na prebytkoch z minu-
lych rokov, ako aj z bezného roku, akumulované mimoriadne
poistné a akumulovany podiel na zisku poisteni s kolektivnou
rezervou, ktory sa eviduje individualne ku kazdej poistnej zmlu-
ve a taktieZ dotacie do kapitalovych hodnét z diznych nezapla-
tenych predpisov poistného.

Kolektivna Zivotna rezerva s podielom na zisku. Rezerva
je tvorend jednak zillmerizovanymi rezervami produktov zivot-
ného poistenia s kolektivnou rezervou a jednak rezervou na
uz vyplécané starobné déchodky (vratane nakladov na vyplatu
déchodkov).

Kolektivna Zivotna rezerva bez podielu na zisku. Ide o su-
bor rezerv vypocitavanych poistno-matematickymi metédami,
majucich charakter prospektivnych rezerv, ktoré nezakladaju
narok klienta na podiele na prebytkoch. Su uréené na pokrytie
budcich zavazkov Spolo¢nosti vyplyvajlcich z oslobodenia od
platenia poistného v dosledku invalidity, véaznej choroby a umr-
tia zaopatrovatela a z vyplacania pozostalostnych déchodkov.
Dalej st v tejto rezerve zahrnuté matematické rezervy rizikové-
ho poistenia pre pripad smrti, rizikového pripoistenia pre pripad

Provision for unearned premium

The provision for unearmned premium is created in life and
non-life insurance using the pro rata temporis method. For
insurance contracts with the capital value and for unit-linked
insurance contracts, only the portion of premiums not used for
additions to provisions is accrued (insurance premiums after
the reduction of the provision-creating component) since the
provision-creating portion of the entire premium is created in
the life insurance provision or in the unit-linked provision.

The provision is determined as the total of provisions calcu-
lated from the individual insurance contracts using the 1/365
method.

Life insurance provision
Life insurance provisions created by the Company are as
follows:

Individual life insurance provision. The provision is created
from the savings portion of the premium and from allocated
profit sharing; it is recorded individually to corresponding life in-
surance contracts. This provision is not zillmerized; the Zillmer
method is only used at the date of the surrender value payout
or upon a reduction of the duration of the cover. Exceptions
are contracts for products Spektrum and KZP Komplet where
acquisition costs are amortized in the first two years of insu-
rance coverage in the form of allocated fees and the provision
is created by positive capital values. The provision includes the
capital value of individual life insurance savings contracts, in-
cluding the allocated profit sharing from prior periods as well
as from the current period, the accumulated extraordinary pre-
mium and the accumulated share of the profit from contracts
with a collective provision, which is recorded individually for
each insurance contract, and also allocations to capital values
from the unpaid premium billings debt.

Collective life insurance provision with profit share. This
provision is created by zillmerized provisions of life insurance
products with collective provision and by the provision for
old-age pension payments being paid (including the costs of
pension payments).

Collective life insurance provision without profit share.
This is a set of provisions calculated using actuarial methods,
having the character of prospective provisions, which do not
include the right of a client to a profit share. They are created
to cover the future obligation for the waiver of insurance pre-
mium due to permanent disability, critical illness or death of
the caretaker and for pensions. The provision further includes
actuarial provisions of risk insurance in the event of death,
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smrti a vaznej choroby a matematické rezervy uréené na po-
krytie zvySeného rizika Umrtia a vaznej choroby tych klientov,
u ktorych bola stanovena rizikova prirazka.

Rezerva na podiel na zisku. Ide o rezervu na predpokladané
podiely na zisku za dané obdobie.

Rezerva z poistenia dlznikov. Ide o rezervu poditant pre pro-
dukty skupinového bankopoistenia. Pre vypocet bol zvoleny
retrospektivny pristup k vypoctu (z hladiska bezpec¢nosti) a pre
zjednodusenie kolektivny pristup.

Deficitna rezerva. Spolo¢nost vytvéra deficitnd rezervu
z dévodu obsiahnutého v § 23 ods. 11 Zakona ¢. 8/2008
Z. z. v zneni neskorsich zmien a doplnkoy, t. |. z dévodu, aby
technické rezervy poistovne boli dostato¢né na Uhradu zavaz-
kov poistovne voci poistenym. Deficitna rezerva je vypocitana
ako kladny rozdiel medzi trhovo ocenenymi zavazkami vyply-
vajlcimi z uzatvorenych poistnych zmliv zivotného poistenia
a suctom technickych rezerv vztahujucich sa k poistnym zmlu-
vam zivotného poistenia ocenenych pomocou aktuérskych
predpokladov 1. radu. Na zaklade testu primeranosti rezerv
k 31. decembru 2007 a 2008 nevznikla potreba vytvérania
deficitnej rezervy. K 31. decembru 2008 je konecny zostatok
deficitnej rezervy 0 Sk.

Rezervy na poistné plnenia zo Zivotného poistenia

Rezervy na poistné plnenia v zivotnom poisteni sa vytvéraju
na poistné udalosti do konca bezného Gctovného obdobia na-
hlésené a nevybavené (,,RBNS”) a poistné udalosti vzniknuté
a do konca bezného Uctovného obdobia nenahlasené (,,IBNR”).

Vyska RBNS sa urci ako suhrn rezerv vypocitanych pre jednot-
livé poistné udalosti a zahrha predpokladané naklady spojené
s vybavenim poistnych udalosti.

VlySka IBNR sa s vynimkou produktov skupinovych bankopois-
teni urcuje ako sucin priemerného denného plnenia a priemer-
ného poctu dni medzi vznikom a vyplatou poistnych udalosti,
znizeny o uz vytvorend rezervu na poistné udalosti nahlasené
a nevybavené. Pre niektoré rizikad bola IBNR stanovena (pre
neexistenciu historickych dat) ako sucet 3-mesacnych riziko-
vych poistnych jednotlivych zmliv. Pre produkty skupinového
bankopoistenia sa tvori technicka rezerva na zivotné poistenie
spésobom uvedenym vyssSie v Casti Rezerva z poistenia dliz-
nikov.

Rezervy na poistné plnenia z nezivotného poistenia
Rezervy na poistné plnenia v nezivotnom poisteni sa vytvara-
ju na poistné udalosti do konca bezného Uc¢tovného obdobia

additional risk insurance of death or critical illness and actuarial
provisions to cover increased risk of death and critical illness
of clients, who have an additional risk charge.

Profit sharing provision. This is a provision for anticipated
shares on profit over a given period.

Provision for insurance of debtors. This is a provision
calculated for bank insurance group contracts. The calculation
was performed using a retrospective approach (applying the
prudential principle) and collective approach for simplification
purposes.

Deficiency provision. The Company creates a deficiency
provision in accordance with Section 23 part 11 of Act No
8/2008 Coll. on insurance as amended; this requires that tech-
nical provisions be sufficient to cover an insurance company's
liabilities towards policyholders. The deficiency provision is
calculated as the positive difference between the market-
valued liabilities from the concluded life insurance contracts
and the sum of technical provisions relating to life insurance
contracts valued using actuarial assumptions of the first
grade. Based on the results of the liability adequacy test as at
31 December 2007 and 2008 there was no need to create a
deficiency provision. The balance of the deficiency provision
as at 31 December 2008 is 0 SKK.

Claims provision in life insurance

The provisions for insurance claims in life insurance are
created for claims reported before the end of the accoun-
ting period but not settled in that period (“RBNS") as well as
for claims incurred but not reported in the current accounting
period (“IBNR").

The RBNS balance is determined as the sum of provisions
calculated for the individual claims, and includes the expected
costs related to claim settlement.

The IBNR balance, with the exception of bank assurance
group contracts, is defined as the product of average daily
settlement and the average number of days between the
occurrence and the payout of claims, reduced by the RBNS
provision already created. For several risks IBNR has been
determined as a sum of individual 3-month risk insurance pre-
mium (due to non-existence of historical data). For bank assu-
rance group products the life provision is created as described
above in the Provision for insurance of debtors section.



nahldsené a nevybavené (,RBNS”) a poistné udalosti vznik-
nuté a do konca bezného uUctovného obdobia nenahlasené
(,,IBNR").

Rezervy na poistné plnenia su vypocitané ako suhrn rezerv
vypocitanych pre jednotlivé poistné udalosti, navy$ené o kva-
lifikovany odhad ocakdvanych dodatoénych plneni. Rezerva
zahfiia aj vSetky predpokladané naklady spojené s vybavenim
poistnych udalosti a je znizena o predpokladanu vysku vyma-
hatelnych pohladavok.

RBNS sa tvori na zaklade odhadu prislusného likvidatora po-
istne] udalosti a zahffia vSetky predpokladané naklady spojené
s vybavenim poistnych udalosti a je znizena o predpokladant
vySku vymahatelnych pohladavok.

Hodnota IBNR je vypocitand na zaklade poistno-matematic-
kych metod. V majetkovom poisteni je pre vypocet pouzita
projekénd metdda Chain-Ladder. Pre stanovenie IBNR pre Po-
vinné zmluvné poistenie zodpovednosti za Skodu sposobent
prevéadzkou motorového vozidla bola na zaklade odporucéania
Slovenskej kancelarie poistitelov pouzitd metdda otakévaného
Skodového percenta.

Rezerva na poistné prémie a zlavy

|de o rezervu, ktorej pouZitie je orientované na vyrovnanie po-
istného v pripadoch, kde sa podla poistnej zmluvy poskytuje
zlava na poistnom alebo sa z nej poskytuju prémie z poistenia.
Kryje sa z nej rozdiel predpisu poistného a poistného znizené-
ho o poskytnutt zlavu na poistnom a poskytnuté prémie. Re-
zerva sa stanovuje podla vyvoja poskytovanych prémii a zliav
na poistnom.

Rezerva na krytie rizika z investovania finanénych
prostriedkov v mene poistenych

Rezerva na krytie rizika z investovania finan¢nych prostriedkov
v mene poistenych sa tvori v Zivotnom poisteni, kde ekono-
mickeé riziko premenlivosti vynosov alebo rastu investovanych
prostriedkov nesie vylu¢ne osoba, ktora uzavrela s poistov-
fou poistnd zmluvu o investiénom Zivotnom poisteni. Tato
technické rezerva je uréend ako aktualna hodnota finanénych
prostriedkov investovanych v mene poistenych za vSetky ta-
kéto poistné zmluvy v Zivotnom poisteni.

Rezerva na thradu zavazkov voci Slovenskej
kancelarii poistovatelov

Technickl rezervu na Uhradu zavazkov voci Slovenskej kan-
celarii poistovatelov vznikajucich z ¢innosti podla zakona
¢. 381/2001 Z.z. v zneni neskorsich predpisov tvori v nezivot-
nom poisteni poistovia, ktora vykonava Poistenie zodpoved-

Claims provision in non-life insurance

Provisions for insurance claims in non-life insurance are crea-
ted for claims reported before the end of the current accoun-
ting period but not settled in that period (“RBNS"”) and for
claims incurred but not reported in the current period (“IBNR").

The claims provision is calculated as the sum of provisions
for individual claims grossed-up by a qualified professional
estimate of expected additional claims. The provision also in-
cludes all expected costs related to the settlement of claims,
reduced by the expected amount of recoverable outstanding
debts.

The RBNS balance is created on the basis of a claims admi-
nistrator estimate. It comprises all assumed costs related to
the claims administration, and it is decreased by the assumed
amount of recoverable receivable.

The IBNR balance is calculated based on actuarial methods. In
property insurance the Chain-Ladder method is used. IBNR for
MTPL is calculated on the basis of the estimated loss ratio as
recommended by the Slovak Office of Insurers.

Provision for bonuses and rebates

This provision should appropriate the premium for the cases
where the bonuses and rebates are granted based on an
insurance contract. This provision represents the difference
between premium written and premium adjusted down for
bonus or rebate granted. The provision is calculated based on
the past development of bonuses and rebates granted.

Unit-linked provision

The unit-linked provision is created in life insurance, where the
economic risk of variable yields or growth of invested resour-
ces is borne exclusively by the person who concluded an
investment life insurance contract with the insurance com-
pany. This technical provision is meant to constitute an up-to-
date value of financial resources invested on behalf of policy-
holders for all such insurance contracts in life insurance.

Provision for payment of liabilities to the Slovak
Office of Insurers

The technical provision for the payment of liabilities to the
Slovak Office of Insurers arising from activities under act
No 381/2001 Coll. as amended is created in respect of non-
life insurance by an insurance company that is active in the
motor third-party liability insurance and it is assigned for the
settlement of the liabilities resulting from the activities accor-
ding to the act No 381/2001 Coll. as amended, for which the
Slovak Office of Insurers does not have sufficient resources
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nosti za skodu spdsobenu prevadzkou motorového vozidla
a je urena na plnenie zavazkov vznikajucich z ¢innosti podla
zakona €. 381/2001 Z.z. v zneni neskorsich predpisov, na kto-
ré Slovenska kanceldria poistovatelov nemé vytvorené aktiva
podla ust. 8 32 ods. 1 zakona ¢. 8/2008 Z.z. Poistovnia tvori tito
rezervu v rozsahu, v akom sa podiela na celkovych zavazkoch
vznikajucich z ¢innosti podla zékona ¢. 381/2001 Z.z. v zneni
neskorsich predpisov.

Rezerva na neukoncené rizika (URR)

Rezerva na neukoncéené rizikéd (URR) sa tvori, ak predpisané
poistné, ktoré sa vztahuje na buduce Uctovné obdobie, nie je
dostatocné na krytie vSetkych poistnych plneni z poistnych
udalosti a nakladov, ktoré nastanu v budicom obdobi a vztahu-
ju sa na platné poistné zmluvy (test postacitelnosti poistného).

Vyska URR je zavisla od hodnoty Netto Combined ratio (NCR)
NCR = Netto cost ratio + Netto loss ratio

Net cost ratio = Netto administrativne naklady / Netto predpi-
sané poistné

Net loss ratio = (Netto PP v beZznom roku + zmena stavu re-
zerv (IBNR + RBNS)) / EP

PP- poistné plnenia
EP- zaslizené poistné
NPBO- netto rezerva na poistné budtcich obdobf

e AkNCR > 100 %, tvori sa URR = (NCR — 100 %)* NPBO
e Ak NCR =100 %, tvorba rezervy je nulova

Rezerva na neukonéené rizika sa Uctovne zahffia do rezervy
na poistné buducich obdobi. K 31. decembru 2008 bola vyska
rezervy na neukoncéené rizika vo vyske 0 Sk, nakolko test po-
stacitelnosti poistného preukazal, Ze predpisané poistné, ktoré
sa vztahuje na buduce Uctovné obdobie je dostatoéné na kry-
tie vSetkych poistnych plneni z poistnych udalosti a nakladov,
ktoré nastanu v budicom obdobi a vztahuju sa na platné po-
istné zmluvy.

2. 15. Ostatné rezervy

Spolo¢nost vykazuje rezervy, ak mé sicasny zavazok (zakon-
ny alebo zmluvny) ako nasledok minulych udalosti, pricom je
pravdepodobné, Ze na Uhradu zévézku bude potrebny odliv
ekonomickych zdrojov a je mozné spolahlivo odhadnut vysku
zavazku.

according to Section 32 part 1 of the act No 8/2008 Coll. The
insurance company creates this provision in extent as it has a
part in the total liabilities resulting from activities under act No
381/2008 Coll. as amended.

Provision for unexpired risk (URR)

The provision for unexpired risk (URR) is created if the
written premium related to future periods will not be sufficient
to cover all claim expenses which will occur in the future and
are related to valid insurance policies (the premium sufficiency
test).

The amount of URR depends on Net Combined ratio (NCR)
NCR = Net cost ratio + Net loss ratio

Net cost ratio = net administration expenses / net written pre-
mium

Net loss ratio = (net claims for current year + change in provi-
sion (RBNS+IBNR)) / earned premium

e [fNCR >100 % then URR is created;
URR=(NCR-100 %)*net UPR
e [f NCR <100 % then URR equals zero.

The provision for unexpired risk is accounted for as part of the
provision for unearned premium. As at 31 December 2008,
the provision for unexpired risk was in the amount of 0 SKK
since the test of insurance premium sufficiency confirmed
that the written premium, which relates to future periods is
sufficient to cover all claim costs which will occur in the future
and are related to valid insurance policies.

2. 15. Other provisions

Other provisions are recognized when the Company has a
present obligation (legal or constructive) as a result of a past
event for which it is probable that an outflow of resources
embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount
of the obligation.

2. 16. Expenses and revenues
The Company recognizes expenses and revenues on the
accrual basis regardless of the date of financial settlement.

2. 17. Gross premiums

Gross premiums include all payable amounts specified in in-
surance contracts over the accounting period regardless of
whether these amounts relate wholly or partially to future
accounting periods.



2. 16. Naklady a vynosy

Spolo¢nost Uctuje naklady a vynosy do obdobia, s ktorym &a-
sovo a vecne sUvisia, bez ohladu na to, kedy dochadza k fi-
nanénému vysporiadaniu.

2. 17. Predpisané poistné

Predpisané poistné zahffa vsetky Ciastky splatné podla poist-
nych zmlliv pocas uctovného obdobia, nezavisle od skuto¢-
nosti, ¢i sa tieto Ciastky vztahuju celé alebo len z ¢asti k budu-
cim uc¢tovnym obdobiam.

Predpisané poistné pre unit-linked poistenia sa Uctuje na zékla-
de prijatych platieb (cash béaza).

2. 18. Naklady na poistné plnenia

Néklady na poistné plnenia predstavuju plnenia poistencom
zo zlikvidovanych poistnych udalosti a vykazuju sa vo vyske
priznanych nahrad poistnych plneni.

2. 19. Dan z prijmu

Dart z prijmov Spolo¢nosti je vypocitand podla zakona
¢. 595/2003 Z.z. o dani z prijmov v aktudlnom zneni Upravou
Uctovného zisku/straty o pripocitatelné a odpocitatelné poloz-
ky z titulu trvalych a do¢asnych Uprav darfiového zakladu.

Cast vynosov Spoloénosti podlieha zrézkovej dani (napr. troky
z terminovanych vkladov). Zaplatena zrazkova dan sa povazuje
za preddavok na dan z prijmu.

OdloZzend dan sa pocita na zaklade suvahovej metédy zo
vSetkych doCasnych rozdielov medzi dariovou hodnotou ak-
tiv a zévazkov a ich Cistou Uctovnou hodnotou a z titulu da-
fovej straty, ktord je mozné umorovat oproti budicim dario-
vym ziskom. Na ur¢enie odloZenej dane sa pouzivaju danové
sadzby o¢akavané v Case realizacie odlozenych danovych aktiv
a zavéazkov. Odlozend dan, ktora sa vztahuje na polozky prece-
flované do vlastného imania, je vykazana vo viastnom imanf
a nie vo vykaze ziskov a strat. Odlozené dariové pohladavky
a zavazky sa nediskontuju.

Spolo¢nost Uctuje o odloZenej dariovej pohladévke, len ak je
pravdepodobné, Ze zisk k zdaneniu, voci ktorému sa odpocita-
telné prechodné rozdiely budu méct pouzit, je pravdepodobny.

2. 20. Pouzitie odhadov, predpokladov a usudkov
Zostavenie Uctovnej zavierky podla IFRS vyzaduje, aby Spoloc-
nost vyuzivala odhady, predpoklady a Usudky, ktoré ovplyvriuju
pouzivanie Uctovnych metdd a zasad a vykazované sumy ak-
tiv, zavazkov, vynosov a nékladov. Odhady a suvisiace predpo-
klady su pouzivané na zaklade historickej skusenosti a inych
roznych faktorov, ktoré sa povazuju za primerané za danych
okolnosti.

Gross premiums from unit-linked products are recognized
upon cash receipts (cash-flow basis accounting).

2. 18. Claims

The claims paid represent the compensation paid to policy-
holders upon the settlement of claims; they are stated at the
amount of claims paid out.

2. 19. Income tax

The Company'’s income tax is calculated in accordance with
Act No 595/2003 Coll. on income tax as amended by modi-
fying the accounting profit / loss by deductible and non-de-
ductible items due to permanent and temporary tax base
adjustments.

Part of the Company’s revenue is subject to withholding tax
(e.g. interest on term deposits). The paid withholding taxes
are considered to constitute income tax advance payments.

Deferred taxes are calculated using the balance sheet method
on all temporary differences between the tax value of assets
and liabilities and their net carrying amount, and on a tax loss
that can be utilized against future taxable profits. The assess-
ment of deferred taxes is based on tax rates expected to apply
at the time of settlement of deferred tax assets and liabilities.
Deferred tax related to items revalued to equity is recognized
in equity and not in the income statement. Deferred tax as-
sets and liabilities are not subject to discounting.

The Company recognizes deferred tax assets only if it is pro-
bable that there will be future taxable profits against which it
will be possible to utilize the temporary deductible differences.

2. 20. Use of estimates, assumptions and judgments

The preparation of the IFRS financial statements requires
the Company to use estimates, assumptions and judgments
that influence the application of accounting principles and
methods as well as the disclosed amounts of assets, liabi-
lities, revenues and expenses. The estimates and related
assumptions are applied on the basis of historical experience
and other factors that are deemed reasonable under the
circumstances.

The outcomes of such estimates and assumptions constitute
the basis for determining the carrying amount of assets and
liabilities that is not apparent from other sources. Actual re-
sults may differ from such estimates. Estimates and the
related assumptions are re-evaluated on an on-going basis.
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Ich vysledky tvoria zéklad pre rozhodovanie o zostatkovej hod-
note aktiv a zavazkov, ktora nie je zjavna z inych zdrojov. Aktu-
alne vysledky sa mézu odlisSovat od tychto odhadov. Odhady
a sUvisiace predpoklady su priebezne prehodnocované.

Odhady, predpoklady a Usudky Spolo¢nost vyuziva najma
pri vypocte technickych rezerv (predovSetkym IBNR rezerv
a technickych rezerv Zivotného poistenia), redlnych hodnot
finanénych nastrojov, opravnych poloziek na pohladavky, dob
odpisovania a zostatkovych hodnét nehmotného a hmotného
majetku a rezerv na zamestnanecké vyhody.

Pri odhadovani budtcich financénych tokov vyplyvajlcich
z existencie poistnych zmllv je pouZitéd skupina predpokladov.
Nemodze byt zarucené, ze skutocny vyvoj nebude vyznamne
odlisny od vyvoja predikovaného na zaklade predpokladov.
Vsetky predpoklady st odhadnuté na zéklade vlastnej sku-
senosti Spolo¢nosti a ostatnych spolo¢nosti v skupine KBC
a skusenosti celého poistného odvetvia.

Poistné zmluvy su predmetom testu primeranosti technickych
rezerv, ked'je porovnavana hodnota technickych rezerv so su-
¢asnou hodnotou budtcich zavazkov vyplyvajlcich z tychto
zmllv. Sucasnd hodnota budicich zavézkov je ohodnotena
s pouzitim najlepsieho odhadu predpokladov v ¢ase vykona-
vania testu.

V pripadoch, ked nie je mozné ziskat redlnu hodnotu finan-
¢nych nastrojov z aktivnych trhov, sa realna hodnota urci pou-
Zitim réznych technik ocefovania, medzi ktoré patri aj vyuZitie
matematickych modelov. Vstup do tychto modelov je podla
moznosti prevzaty z uzndvanych trhov, no v pripadoch, kde to
nie je mozné, sa pri stanovovani redlnych hodnét vyzaduje ur-
¢itd miera odhadu. Odhady predstavuju zhodnotenie likvidity
a vstupov do modelov.

2. 21. Test primeranosti rezerv

Spoloénost testuje primeranost technickych rezerv v zivotnom
poisteni. V pripade, Ze je pri teste dostatocnosti technickych
rezerv v zivotnom poisteni zisteny kladny rozdiel medzi trhovo
ocenenymi zavazkami vyplyvajicimi z uzatvorenych poistnych
zmllv Zivotného poistenia a suc¢tom technickych rezerv vzta-
hujucich sa k poistnym zmluvam Zivotného poistenia v zmysle
§ 23 ods. 1 pism. a) az f) zakona ¢. 8/2008 Z. z. v zneni neskor-
Sich zmien a doplnkov, Spolo¢nost o tomto rozdiele Gctuje ako
o deficitnej rezerve. Trhové ocenenie zavazkov vyplyvajicich
z uzatvorenych poistnych zmllv Zivotného poistenia sa vy-
konava pristupom pomocou diskontovania ocakavanych bu-
ducich penaznych tokov vyplyvajlcich z uzatvorenych zmldv
Zivotného poistenia. O¢akévané budice perazné toky vyply-
vajlce z uzatvorenych zmllv zivotného poistenia a ich sucas-

The Company uses estimates, assumptions and judgments
especially to calculate the amount of technical provisions (es-
pecially the IBNR provision and life insurance technical provi-
sions), the fair values of financial instruments, provisions for
receivables, depreciation periods and carrying amounts of
intangible and tangible assets and provisions for employee
benefits.

In estimating the future cash flows resulting from the exis-
tence of insurance contracts, the Company uses a set of
assumptions. There can be no guarantee that the actual de-
velopments will not be significantly different from the develo-
pments predicted on the basis of assumptions. All assum-
ptions are estimated on the basis of the Company’s own
experience, on the basis of the experience of other entities
within the KBC group and on the basis of the general expe-
rience in the insurance industry.

Insurance contracts are subject to the liability adequacy
test, whereby the value of technical provisions is compared
with the present value of future liabilities under the relevant
contracts. The present value of future liabilities is evaluated
using the best estimate of assumptions at the time of testing.

In cases where it is impossible to obtain the fair value of finan-
cial instruments from active markets, the fair value is deter-
mined using various valuation techniques, including the use
of actuarial models. Inputs for these models are, if possible,
taken from recognized markets; however, if this proves im-
possible, the determination of fair value is subject to a certain
degree of estimation. Estimates represent an evaluation of
the liquidity and inputs for these models.

2. 21. Liability adequacy test

The Company performs a liability adequacy test in life insu-
rance. If, in these tests, the Company identifies a positive
difference between the market-valued liabilities resulting from
the concluded life insurance contracts and the sum of techni-
cal provisions related to the life insurance contracts pursuant
to Section 23 (1) (a) to (f) of Act No 8/2008 Coll. as amended,
the Company recognizes this difference as a deficiency pro-
vision. The market valuation of liabilities resulting from the
concluded life insurance contracts is performed by discoun-
ting the expected future cash flows under the concluded life
insurance contracts. The Company determines the expected
future cash flows from the concluded life insurance contracts
and their present value using a cash flows model. The expec-
ted cash flows are influenced by the assumptions used and
the surcharges for unfavourable development.



nu hodnotu uréuje Spolo¢nost pomocou cash flow modelu.
\ysku oCakdvanych cash flow ovplyviiuju pouzité predpoklady
a prirdzky na nepriaznivy vyvoj.

K 31. decembru 2008 zmenila Spolo¢nost postup testu pri-
meranosti rezerv. Podla novej metodiky sa test primeranosti
vykonéva oddelene pre produkty Zivotného poistenia, v kto-
rych je nositelom investiéného rizika poistnik (unitlinked)
a pre ostatné produkty zivotného poistenia, pricom pripadna
neprimeranost rezerv sa vyhodnocuje celkom pre véetky unit-
linked produkty a celkom pre vSetky ostatné produkty.

Podla metodiky pouZzivanej pred 31. decembrom 2008 Spoloc¢-
nost pre Ucely testovania primeranosti technickych rezerv v zi-
votnom poisteni rozdelila svoj poistny kmen do tychto portfdlif:
,staré"” portfdlio je tvorené poistnymi zmluvami s technickou
Urokovou mierou 6 % a 5 %, ,nové” portfélio je tvorené
poistnymi zmluvami s technickou urokovou mierou 3,75 %,
3.6 %, 3 %, 3,275 %, 2,5 % a 2,4 % a ,unitlinked” portfo-
lio tvorené zmluvami z unit-linked produktov, pri¢com pripadna
neprimeranost rezerv sa vyhodnocovala pre kazdé portfélio
zvlast. Pripadné nepostacitelnost rezerv na jednom portfoliu
nebola kompenzované s pripadnym prebytkom na inom port-
foliu. Zmena metodiky vypoctu testu primeranosti rezerv ne-
mala vplyv na vysku technickej rezervy k 31. decembru 2007.

Test primeranosti technickych rezerv bol vykonany ku driu uc¢-
tovnej zavierky. Spolo¢nost modelovala 96 % portfdlia Zivot-
nych rezerv.

Pri testovani primeranosti technickych rezerv v Zivotnom po-
isteni podla jednotlivych portfélii nebol zisteny kladny rozdiel
medzi trhovym ocenenim tychto zavazkov a suctom technic-
kych rezerv vztahujucich sa k tymto poistnym zmluvam zivot-
ného poistenia (podla jednotlivych portfdlii) v zmysle § 23 ods.
1 pism. a) az f) Zakona ¢. 8/2008 Z. z. v zneni neskorsich zmien
a doplnkov, preto Spolo¢nost k 31. decembru 2008 neuctuje
o deficitnej rezerve.

Model diskontovanych periaznych tokov

Model pozostava z nasledovnych cash-flows, ktoré su diskon-

tované investi¢nym vynosom:

e (Qcakavané (buduce) poistné plnenia (Umrtie, dozitie).

e (Ocakavané (buduce) odkupy.

e (cakavané (buduce) poistné plnenia vyplyvajice z pripo-
istenia.

e (Ocakavané (buduce) naklady na poistnd zmluvu (pociatoc-
né, spravne, naklady na likvidaciu poistnej udalosti).

e (Ocgakavané (buduce) provizie (pociatocné a nasledné znize-
né o oCakévané vratené provizie).

e (Ocakavané (buduce) poistné zaplatené poistnikom.

As at 31 December 2008, the Company changed the method
of the liability adequacy test. According to the new method,
the liability adequacy test is performed separately for the life
insurance products, in which the holder of investment risk is
the policyholder (unit-linked) and other life insurance products,
while the potential liabilities’ non-adequacy is evaluated as the
total for all unit-linked products and as the total for all others
products.

According to the methodology used by the Company before
31 December 2008 for the purposes of testing the adequacy
of technical provisions in life insurance, the Company classi-
fied its insurance activities into these portfolios: the “old"” port-
folio that consisted of insurance contracts with the technical
interest rates 6 % and 5 %, the “new" portfolio that consisted
of contracts with the technical interest rates 3.75 %, 3.6 %,
3 %, 3.275 %, 2.5 % and 2.4 % and the “unitlinked” portfo-
lio that consisted of unit-linked products, while the potential
liabilities" non-adequacy was evaluated separately for each
portfolio. Potential liabilities’ deficits on one portfolio were not
compensated with the possible surpluses on another portfo-
lio. The change of the methodology for the liability adequacy
test did not have an impact on the amount of technical provi-
sions created as at 31 December 2007.

The liability adequacy test was performed as at the financial
statements date. The Company modelled 96 % of the portfo-
lio of the life insurance provisions.

Upon testing the adequacy of technical provisions in life insu-
rance by individual portfolios, no positive difference was iden-
tified between the market valuation of these liabilities and the
sum of technical provisions related to these life insurance con-
tracts (by individual portfolios) pursuant to Section 23 (1) (a) to
(f) of Act No 8/2008 Coll. as amended; hence the Company did
not recognize a deficiency provision as at 31 December 2008.

Discounted cash flow model

e The model consists of the following cash flows that are
discounted using the investment yield:

e Expected (future) claims (death, survival).

e Expected (future) surrenders.

e Expected (future) claims from riders.

e Expected (future) insurance contract expenses (initial,
administrative, claim settlement expenses).

e Expected (future) commissions (initial, subsequently
reduced by expected commission refunds).

e Expected (future) premiums paid by policyholders.
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Minimalna hodnota poistnych zavazkov sa stanovi ako rozdiel
buducich zavazkov poistovatela a jeho buducich prijmov, kde
buduce zavazky predstavuju oCakavané poistné plnenia, oCa-
kavané odkupy, ocakévané naklady a provizie a buduce prijmy
predstavuje o¢akdvané poistné.

Najlepsie odhady predpokladov ku driu Uctovnej zavierky boli
pri teste postacitelnosti rezerv upravené o prirdzky na nepriaz-
nivy vyvoj nasledovne:

The minimum amount of insurance liabilities is determined
as the difference between the insurer’s future liabilities and
future income, where future liabilities represent the expected
claims, expected surrenders, expected expenses and com-
missions, and future income represents expected premiums.

For the liability adequacy test, the best estimates of assump-
tions as at the financial statements date were adjusted by the
unfavourable development surcharge as follows:

Riziko
Risk

Prirazka
Surcharge

Bezrizikova Urokova miera (pouZita pre odtrocenie cash flow)
Risk-free interest rate (used for discounting cash flows)

znizenie o 0,25 percentualneho bodu
reduction by 0.25 of the percentage point

Umrtnost (poddmrtnost)

0
Mortality rate (mortality rate lower than expected) Bk
Pravdepodobnost stornovania poistnych zmliv 10
Probability of insurance contract cancellation °
Inflacia nakladov 0
Inflation of expenses ok
Jednotkové naklady na poistné zmluvy 15
0

Unit policy cost

Ekonomické predpoklady o urokovej miere boli stanovené na
zaklade trhovych Urokovych mier a odhadov lokélnych exper-
tov do buducnosti, ktoré boli dostupné ku dfiu Uctovnej za-
vierky.

Ekonomické predpoklady o inflacii su stanovené na zaklade
odhadovaného vyvoja inflacie v Slovenskej republike.

Najlepsi odhad predpokladov o stornach bol upraveny na zékla-
de vysledkov analyzy storien.

Predpoklady o jednotkovych nékladoch pouZité v modeloch
boli stanovené na zaklade analyzy nékladov. Jednotkové na-
klady boli stanovované tak, aby v horizonte dosiahnutia U¢tov-
ného zisku presiahli hodnotu planovanych celkovych nékladov
Spoloénosti. V modeloch je zohladnené oc¢akdvané navysova-
nie nékladov vplyvom inflacie nékladov.

2. 22. Manazment poistného a finanéného rizika
Spolo¢nost je vystavena réznym rizikém, ako su napriklad
technické poistné riziko, finanéné riziko, ako aj operacné riziko.
Spolo¢nou &rtou vsetkych rizik je, Ze Spolo¢nost nebude mat
dostatok zdrojov na krytie zavazkov vyplyvajucich z jej aktivit.
Kontrola a monitorovanie vSetkych tychto rizik je jednou z naj-
dolezitejsich Uloh manazmentu Spolo¢nosti.

The economic assumptions regarding the interest rate were
determined on the basis of market interest rates and esti-
mates of local experts on the future, which were available as
at the financial statements date. The economic assumptions
regarding the inflation rate were determined on the basis of
the estimated inflation development in the Slovak republic.

The best estimates of assumptions regarding the cancellation
rate were adjusted on the basis of the results of an analysis
of cancellations.

The assumptions regarding the unit costs used in the models
were determined on the basis of a cost analysis. Unit costs
were determined so as to exceed the value of the Company's
planned total expenses by the time the Company achieves
an accounting profit. The models allow for the expected
increases of expenses due to cost inflation.

2. 22. Management of insurance and financial risk

The Company is exposed to various risks such as insurance
technical risk, financial and operational risks. The common
feature of all risks is that the Company will not have enough
resources to cover the liabilities resulting from its activities.
One of the primary responsibilities of management is to
control and monitor all of these risks.



Poistné riziko

Poistné technickeé riziko suvisi s nepredvidatelnostou ohladne
toho, ako ¢asto a v akom rozsahu budu nastavat sSkody. Zhr-
nutie hlavnych poistnych rizik Spolo¢nosti je uvedené nizsie.

Je potrebné rozliSovat dve rozdielne ¢asti poistného odvetvia
vystavené réznym rizikdm: dlhodobé zivotné poistenie a zvac-
Sa kratkodobé nezivotné poistenie.

Dlhodobé - Zivotné poistenie

Mortalitné riziko a riziko chorobnosti, Urazovosti

Riziko umrtnosti je riziko, ze aktudlna umrtnost populéacie po-
istenej v Spolo¢nosti bude vy$Sia ako oc¢akdvana umrtnost,
ktora bola pouzita pri ocenovani produktov a stanovovani po-
istného (podobne pri chorobnosti a Urazovosti). V pripade smrti
je Spolo¢nost povinnéa vyplatit dohodnuté odskodnenie. Toto
odskodnenie méZe byt bud poistna suma, poistna suma na-
vySené o aktualnu hodnotu Uctu alebo platby budiceho poist-
ného. Suma v riziku je pre kazdu poistni zmluvu a kazdé riziko
stanovena na zaklade $pecifickych poistnych podmienok.

Riziko dlhovekosti

Riziko dlhovekosti existuje v pripade déchodkovych produk-
tov. Je to riziko, ze Spolo¢nost bude zaviazana platit poiste-
nému pravidelné déchodkové platby pocas dihsej doby, ako
bolo pévodne ogakévané. Toto riziko nie je vyznamné, nakolko
vyplata déchodkov sa tyka len malej ¢asti kmena a taktiez zo
skusenosti vyplyva, Ze v ¢ase splatnosti st preferované jedno-

razoveé vyplaty.

Miera stornovanosti

Poistnik ma moznost zrusit zmluvu pred dohodnutou dobou
splatnosti. Spolo¢nost v takomto pripade vyplati klientovi
odkupnu hodnotu. Pre CSOB Poistoviu tu existuje riziko, ze
klienti budu rusit zmluvy v takom rozsahu, ze Spolo¢nost ne-
bude schopna ziskat dostatok poistného na krytie vSetkych
zavazkov. CSOB Poistoviia riadi toto riziko strhavanim odkup-
nych poplatkov a taktiez tym, Ze pravo na odkup vznika po
12-36 mesiacoch trvania zmluvy (pri zmluvach s jednorazovym
poistnym od 1. mesiaca).

Vnorené opcie a derivaty

VA&Sina zo sti¢asne pontkanych produktov CSOB Poistovne
a tiez produktov ponukanych v minulosti méa v sebe vnorené
rozne typy opcii. Opcie, ktoré mézu mat vyznamny vplyv na
finanéné toky, su najma garantovana Urokova miera, Uplny
alebo ciasto¢ny odkup a podiely na zisku. VSetky vyssie spo-
menuté opcie su sucastou testu dostatocnosti rezerv. Poist-
nik ma taktiez moznost indexacie poistného a poistnej sumy

Insurance risk

Insurance technical risk relates to the unpredictability as to
how often and to what extent claims will occur. A summary of
the Company’s main insurance risks is disclosed below.

Two different parts of the insurance segment exposed to
different risks, must be distinguished: long-term life insurance
and, usually short-term, non-life insurance.

Long-term - life insurance

Mortality, morbidity and accident risk

Mortality risk means that the actual mortality of the popula-
tion insured in the Company may be higher than the expected
mortality which has been used in the evaluation of products
and determination of insurance premiums (similarly for mor-
bidity and accident risk). In the event of the death of an insured
person, the Company is obliged to pay the agreed indemnity.
This indemnity may represent the insured amount, the in-
sured amount increased by the actual value of the account,
or the payment of future insurance premiums. The value at
risk is determined in accordance with specific insurance condi-
tions for each individual insurance policy and each risk.

Risk of longevity

The risk of longevity exists for pension products, and repre-
sents a risk that the Company will be obliged to make regular
annuity payments to the insured over a longer period of time
than initially expected. This risk is not significant as pension
payments only represent a small portion of the insurance port-
folio. In addition, experience shows that one-off payments are
preferred.

Cancellation risk

The policyholder may terminate the contract prior to the
agreed maturity date. In this case, the Company pays the
surrender value to the client. There is a risk for CSOB Poistoviia
that clients will terminate contracts to such an extent that the
Company will not be able to obtain enough insurance premi-
ums to cover all its liabilities. CSOB Poistovia manages this
risk by deducting surrender charges, as well as by the fact that
the right to surrender value arises not earlier than after 12-36
months of the contract’s duration (after 1 month in the case of
contracts with a single paid insurance premium).

Embedded options and derivatives

The majority of the products currently on offer from the Com-
pany, as well as products offered in the past, have various types
of embedded options. Options which may have a significant im-
pact on cash flows mainly include guaranteed interest rates, full
or partial surrender and profit sharing. All of the above options
form part of the liability adequacy test. The policyholder also has
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a rusenia a pridavania pripoisteni podla klientovych potrieb. Na-
kolko vSetky vnorené derivaty su Uzko spaté s hlavnym krytim,
nie je nutné tieto derivaty oddelit.

Primeranost poistného

Pre poistovaciu spolo¢nost je poistné jednym z najddlezitej-
Sich zdrojov prijmov a ziskov, preto je velmi délezité stanovo-
vat dostatoéne vysoké poistné na pokrytie vsetkych nakladov
Spolo¢nosti. Tieto néklady nepredstavuju len naklady suvisiace
s vyplatou poistnych plneni, ale aj naklady suvisiace s adminis-
traciou a kazdodennym chodom poistovne. Spolo¢nost na tie-
to Ucely vykonéava pravidelny aktuarsky kontrolny cyklus. Tento
cyklus je pouzivany na monitorovanie, ¢i predpoklady pouzité
pri ocenovani produktov nie su odliSné od skuto¢nosti natolko,
Ze by to mohlo mat negativny vplyv na ziskovost produktu.

Kratkodobé - nezivotné poistenie

Rizikd suvisiace s neZivotnym poistenim su rizika nedostatoc-
nych rezerv na poistné plnenia a riziko, Ze poistné nebude po-
stacujlce na krytie zavazkov z nezivotného poistenia.

Vyznamnym rizikom v neZivotnom poisteni je riziko prirodnych
katastrof, €o je riziko s nizkou frekvenciou, avSak vyznamnym
dopadom na vysledok Spolo¢nosti. Spoloénost ma v platnos-
ti vnutorné predpisy na upisovanie a akceptaciu poistnych
zmldyv; suU v nej ur€ené maximalne akceptovatelné limity pre
krytie $kod spdsobenych prirodnymi katastrofami.

Riadenie poistnych rizik

Vsetky tieto rizikd su riadené primeranymi kontrolnymi po-
stupmi pri akceptécii, oceriovani, rezervach na poistné plnenia
a vyplatach poistnych plneni. DéleZitou stcastou riadenia rizik
je existencia vnutornych smernic pre postupy upisovania rizika
a stanovenie maximalnych upisovacich limitov. Poistné zmlu-
vy, ktoré obsahuju riziko presahujuce maximalne limity, musia
byt dorucené zaistovatelovi na Specialne posudenie.

Poistny kmen je chraneny proti nasledkom zavaznych $kéd
tiez zaistenim. Zaistné programy su prehodnocované a prero-
kovavané kazdy rok. Vacsina zmllv je uzavreta na nepropor-
cionélnej baze (excess of loss), ktord poskytuje ochranu pred
vplyvom velkych Skodovych udalosti.

Spolo¢nost pravidelne vykondva aktuérsky kontrolny cyklus.
V rédmci neho monitoruje, ¢i sa predpoklady pouZzité pri ocenent
produktov neliSia od skuto¢nosti do takej miery, Ze by negativ-
ne ovplyvnili ziskovost produktov.

the option of indexing insurance and the insured amount, as
well as adding/removing insurance riders, tailored to the client's
needs. Since all embedded derivatives are closely related to the
related host contract, it is not necessary to separate them.

Insurance premium adequacy

The premium is one of the most important sources of income
and profit for the insurance company. Therefore, it is very
important to determine a sufficiently high premium to cover all
the Company’s expenses. These expenses represent not only
expenses related to the claim settlement, but also expenses
related to the administration and the day-to-day operations of
the insurance company. For these purposes, the Company
performs regular actuarial control cycles. The cycle is used to
monitor whether the assumptions used for the valuation of
products do not diverge from reality to an extent that would
have a negative impact on the product profitability.

Short-term - non-life insurance

Risks related to non-life insurance represent the risk of ina-
dequate provisions for insurance claim settlement and the risk
that insurance premiums will not be sufficient to cover non-life
insurance liabilities.

A substantial risk in non-life insurance is the risk of natural
disasters — a low frequency risk, but with a significant impact
on the Company's results. The Company has internal rules
in place for the underwriting and acceptance of insurance
contracts determining maximum acceptable limits for cover-
ing damage from natural disasters.

Insurance risk management

All of the risks described above are managed by adequate
control procedures in respect of acceptance, measurement
as well as claims provisions and claims payments. An impor-
tant part of risk management is the existence of internal rules
for risk underwriting procedures and the determination of
maximum underwriting limits. Insurance contracts involving
risk exceeding the maximum limits must be delivered to the
reinsurer for special assessment.

The insurance portfolio is also secured against material losses
by reinsurance contracts. Reinsurance programmes are reas-
sessed and renegotiated on an annual basis. The majority of
contracts have been entered into on a non-proportional basis
(excess of loss), which provides protection against impacts
resulting from major loss events.

The Company performs regular actuarial control cycles. The cy-
cle is used to monitor whether the assumptions used for the



Finanéné riziko

Spolo¢nost je vystavena finanénému riziku cez svoj finanény
majetok a zavazky, pohladavky a zavézky z poistenia a aktiva
a zavazky zo zaistenia. Najvyznamnejsimi ¢astami finan¢ného
rizika je trhové riziko (menové riziko a riziko Urokovej mirey),
Uverové riziko a riziko likvidity. Spolo¢nost vyuziva Asset-Liabili-
ty Management (ALM), ¢o je proces na riadenie Strukturalnych
makroekonomickych rizik, ktorym je Spolo¢nost vystavena.

Menoveé riziko

Spolo¢nost mé finanéné aktiva, ktoré kryju technické rezervy
Zivotného poistenia a volné zdroje prevazne denominované
v slovenskej korune. Spolo¢nost je vystavena menovému rizi-
ku najma v suvislosti s finané¢nymi aktivami denominovanymi
v eurdch. Hlavneé riziko vztahujlce sa na tieto aktiva je zabez-
pecené pouzitim menovych FX swapov.

Cast produktov unitlinked je denominovanych v eurach. Me-
nove riziko tychto investovanych aktiv pine znasa poisteny.

Riziko urokovej miery

Riziko urokovej miery je riziko, Ze buduce finan¢né toky z fi-
nanénych aktiv a zavazkov budu kolisat pre zmenu trhovych
urokovych mier. Vacésina tradi¢nych Zivotnych poistnych zmliv
kombinuje v sebe fixnud garantovanu urokovu sadzbu s moz-
nostou podielania sa na zisku. Hlavnym rizikom pre Spolo¢nost
je riziko, Ze vynosy z investicii klesnu pod garantovanu hranicu
a riziko, Ze investi¢né vynosy nebudu postacujlice na poskyt-
nutie konkurencieschopného podielu na zisku. Spolo¢nost ma
aktualne v kmeni poistnych zmllv produkty s garantovanou
Urokovou mierou v rozmedzi 2,4 % -6 % p.a.

V pripade produktov Unit-linked, kde riziko z finanéného
umiestnenia nesie poisteny, Spolo¢nost na seba neprebera
urokove riziko.

Uverové riziko

Uverové riziko je riziko pozastavenia prilevu prostriedkov od
diznikov (dIznik, ruitel, protistrana alebo emitent cennych pa-
pierov) preto, lebo dlznik nie je schopny alebo nie je ochotny
splatit svoje zavazky. Primémne kreditné riziko pre poistovne
existuje najma v suvislosti s investiénym portféliom a vo vzta-
hu k zaistovacim spolo¢nostiam. VSetky investicie Spolo¢nosti
sU realizované v sulade s aktudlne platnou internou investi¢nou
smernicou s dérazom na rating a limit stanoveny pre emitenta.

valuation of products do not diverge from reality to an extent
that would have a negative impact on the product profitability.

Financial risk

The Company is exposed to financial risk through its financial
assets and liabilities, insurance receivables and liabilities as
well as re-insurance assets and liabilities. Financial risk mainly
comprises market risk (foreign currency risk and interest rate
risk), credit risk and liquidity risk. The Company uses Asset-
Liability Management (ALM), which is a process of managing
the structural macroeconomic risks faced by the Company.

Currency risk

The Company has financial assets which cover its life insu-
rance provisions and free funds mostly denominated in SKK.
The Company is exposed to currency risk mainly in relation to
financial assets denominated in Euro. The main risk related to
these assets is managed by the use of FX swaps.

Part of the unit-linked products are denominated in Euro. The
currency risk of these assets is fully covered by the policy-
holders.

Interest rate risk

Interest rate risk means that future cash flows from financial
assets and liabilities will fluctuate as a result of changes in
market interest rates. Most traditional life insurance contracts
combine a fixed guaranteed interest rate with the possibility
of profit sharing. The main risk for the Company is that in-
vestment income will decrease below the guaranteed inter-
est rate, and that investment income will not be sufficient to
ensure competitive profit shares. At present, the Company
has products with a guaranteed interest rate ranging from
2.4 % t0 6 % p.a. in its portfolio of insurance contracts.

In the case of unit-linked products all the financial risks are
borne by the policyholders and the Company is not exposed
to the interest rate risk.

Credit risk

Credit risk represents the risk of the suspension of inflow of
funds from debtors (debtor, guarantor, counterparty or secu-
rity issuer) as they are unable or unwilling to pay their liabilities.
The primary credit risk for insurance companies mainly exists
in connection with its investment portfolio and in relation to
reinsurance companies. All the Company’s investments are
realised in accordance with the existing internal investment
regulation with the emphasis on ratings and limits set for the
issuer.
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Prehlad investicii podla ratingov:

K 31. decembru 2008:

Overview of investments by rating:

As at 31 December 2008:

(tis. Sk) / (in SKK ‘000) Nezaradené
Rating AAA AA+ AA AA- A+ A BBB+ C F1 Unclassified
ggr;%pslsy 529085 299759 335795 386833 2481661 473294 77541 3732 0 299
Podielové fondy

sy 0 0 0 0 0 0 0 0 934 308
S 0 0 0 0 0 0 0 0 408
Swaps

fanien 0 0 0 0 0 0 0 601919 0
Term deposits

%')’t‘; 'I“ 520085 299750 335795 386833 2481661 473294 77541 3232 601919 935 015
K 31. decembru 2007: As at 31 December 2007:

(tis. Sk) / (in SKK ‘000) Nezaradené
Rating AAA AA+ AA AA- A+ A A- BBB+ Unclassified
ggr:;pslsy 476822 403197 272 860 114 970 447250 2 444089 102229 12573 140 074
Podielové fondy

Ao 0 0 0 0 0 0 0 0 554 522
Vklady v bankach 0 0 0 0 251662 0 0 0 0
Term deposits

?&‘;‘I" 47682 403187 272 860 114 970 698912 2444089 102229 12573 694 596

Na zostavenie prehladu investicii podla ratingov k 31. decem-
bru 2008 a 2007 Spolo¢nost pouzila ratingové kategérie a ra-
tingy zverejnené medzinarodnou ratingovou agenturou Fitch.
V pripade, Ze nebol dostupny rating tejto agentury, Spolo¢nost
pouzila ratingy zverejnené medzinérodnymi ratingovymi agen-
tdrami Moody'’s alebo Standard & Poor’s, pricom bola pouzita
nasledovna prevodova tabulka:

For the purpose of preparation of overview of investments by
rating as at 31 December 2008 and 2007, the Company used
rating categories and ratings published by the international
ratings agency Fitch. In the event that ratings were not availa-
ble by this agency, the Company used ratings published by the
international ratings agencies Moody's or Standard & Poor’s,
while the following convergence table was used:

Fitch Moody's Standard &Poor's Fitch Moody's Standard &Poor's
Fitch Moody's Standard & Poor’s Fitch Moody's Standard & Poor’s
AAA Aaa AAA BB+ Bal BB

AA+ Aal AA BB Ba?

AA Aa2 BB- Ba3

AA- Aa3 B+ B1 B

A+ Al A B B2

A A2 B- B3

A- A3 Caal,2.3 CCC

BBB+ Baa1 BBB Ca CC

BBB Baa2 G G G

BBB- Baa3 D

F1 P-1 A1




Riziko likvidity

Riziko likvidity je riziko, Ze Spolo¢nost nebude schopna spinit
svoje zavazky v Case ich splatnosti, alebo iba za predpokladu
neprimeranych nakladov.

Spolo¢nost aktivne riadi nesulad v splatnosti aktiv a pasiv
a riadenie rizika likvidity je su¢astou ALM.

3. Dlhodoby nehmotny majetok

Liquidity risk

Liquidity risk represents a risk that the Company will not be
able to fulfil its liabilities at the time of their maturity, or will
settle them only after incurring inadequate cost.

The Company actively manages any mismatches in the dura-

tion of assets and liabilities; the liquidity risk management is
part of ALM.

3. Non-current intangible assets

(tis. Sk) Software Ostatné nehmotné aktiva Spolu
SKK ‘000 Software Other intangible assets Total
Obstarévacie naklady k 1. janudru 2007

Cost as at 1 January 2007 Gl oo 5 A8
Kumulovana amomgamg 44049 3975 4734
Accumulated amortization

Zostatkova hodnota k 1. 1. 2007

Carrying amount as at 1 January 2007 el 2 Uy
Rok 2007

Year 2007

Pomaltocny stav :_msta (¢tovna hodnota 1669 1249 17 95
Opening balance: net book value

Prirastok

Additions 3301 3688 6989
b 0 138 138
Disposals

Amortizécia

e . -6 460 -4 591 -11 051
Komfovv stav: Cista Gi¢tovna hodnota 13537 208 13745
Closing balance: net book value

Obstarévacie naklady k 1. januaru 2008

Cost as at 1 January 2008 SE S il
Kumulovana amom;amg 50509 7866 58375
Accumulated amortization

Zostatkova hodnota k 1. 1. 2008

Carrying amount as at 1 January 2008 5250 Al i
Rok 2008

Year 2008

Poma?ocny stav :IC|sta (Etovna hodnota 13537 208 13745
Opening balance: net book value

Prirastok

Additions 9136 4425 13 561
i 0 64 84
Disposals

i 7752 64 7688
Amortization

Kont?ovy stav: éista ictovna hodnota 14921 4633 19554
Closing balance: net book value

Obstaravacie naklady k 31. decembru 2008

Cost as at 31 December 2008 e 12459 el
Kumulovana amomgamg 58261 7802 66,063
Accumulated amortization

Cista icétovna hodnota 14921 1633 19 554

Net book value
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4. DlIhodoby hmotny majetok

4. Non-current tangible assets

(tis. Sk) Budovy, haly Stroje, pristroje Nabytok a dopravné Spolu
SKK ‘000 a stavhy a zariadenia prostriedky Total

Buildings, halls Machinery, and Furniture

and structures equipment and vehicles

Obstaravacie naklady k 1. januéru 2007
Cost as at 1 January 2007 5697 78299 58 844 142 840
e orizcia 486 62421 32488 95395
Accumulated depreciation
Zostatkova hodnota k 1. 1. 2007
Carrying amount as at 1 January 2007 2 et et gl
Rok 2007
Year 2007
Poua?ocny stav :lmsta (i¢tovna hodnota 5211 15878 26 356 47 485
Opening balance: net book value
Prirastok
Additions 0 2696 6977 9673
Ors 0 342 4168 4510
Disposals
ales -285 7329 2986 -10600
Depreciation
Kon(fovy stav: €ista uctovna hodnota 4926 10903 26179 42008
Closing balance: net book value
Obstaravacie naklady k 1. janudru 2008
Cost as at 1 January 2008 5697 80653 61653 148 003
Pl i 7 69750 35474 105995
Accumulated depreciation
Zostatkova hodnota k 1. 1. 2008
Carrying amount as at 1 January 2008 AR IE3S el 20
Rok 2008
Year 2008
Pomaltocn\/ stav Z.CISTa (¢tovna hodnota 496 10903 26179 42008
Opening balance: net book value
Prirastok
Additions 0 20982 2165 23147
Lk 0 9534 17 455 26989
Disposals
AR -285 6841 -1600 8726
Depreciation
Komfovy stav: €ista uctovna hodnota 461 15510 9289 29 440
Closing balance: net book value
Obstaravacie naklady k 31. decembru 2008
Cost as at 31 December 2008 32y < 0 DL VL
P Lt zcia -1056 76 591 37074 114721
Accumulated depreciation
Cista Gictovna hodnota 4641 15510 9289 29 440

Net book value




5. Finanéné aktiva ur¢ené na predaj

5. Financial assets available for sale

(tis. Sk) 2008 2007
SKK ‘000

Stétne dihopisy 960 901 797 052
Government bonds

Korporatne dlhopisy 402 791 497788
Corporate bonds

Hypotekarne zalozné listy

Mortgage bonds 344762 293 491
Zmenky

Bills of exchange 0 .
Spolu 1708 454 1658 405
Total

6. Finanéné aktiva vykazované v realnej hodnote cez
vykaz ziskov a strat

6. Financial assets at fair value through
profit or loss

(tis. Sk) 2008 2007
SKK ‘000

Statne dlhopisy 1805479 1626747
Government bonds

Korporatne dlhopisy 791 996 792 817
Corporate bonds

Hypotekérne zalozné listy 268 787 287 927
Mortgage bonds

CDOo

pord 12783 48 157
Podielové fondy

Mutual funds G i
Swapy 408 0
Swaps

Spolu 2903 027 2769 929
Total

7. Finanéné umiestnenie v mene poistenych

7. Financial placements in the name of policyholders

(tis. Sk) 2008 2007
SKK ‘000
KBC fondy
KBC funds 593107 268 500
CSOB fondy
CSOB funds 317627 271741
= 910734 540 21
Total

8. Terminované vklady 8. Term deposits
(tis. Sk) 2008 2007
SKK ‘000
Terminované vklady v CSOB
Term deposits in CSOB 601919 251 662
= 601919 251 662

Total
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9. Aktiva zo zaistenia

9. Reinsurance assets

(tis. Sk)
SKK ‘000

2008 2007

Podiely zaistovatelov na rezervach poistnych zmlidv
Reinsurers’ share of insurance contract provisions

37287 43295

Spolu
Total

37281 43 295

10. Dane
a) Struktdra dariovych pohladavok a zavazkov k 31. decembru
2008 je nasledovna:

10. Taxation
a) The structure of tax receivables and payables as at
31 December 2008 is as follows:

2008 2007
(tis. Sk) Pohladavky Zavazky Pohladavky Zavazky
SKK ‘000 Receivables Receivables Receivables Payables
Dari z prijmov splatna 0 29100 0 17071
Income tax - due
Dari z prijmov odlozena 0 5746 0 6122
Income tax - deferred
Spolu 0 34 846 0 23193
Total

b) Odlozena dar je vypocitana zo vSetkych docasnych roz-
dielov medzi tctovnou a dariovou hodnotou aktiv a zavazkov
s pouzitim danovej sadzby vo vyske 19 % nasledovne:

b) Deferred taxes are calculated for all temporary differences
between the carrying and tax values of assets and liabilities
using a 19 % tax rate as follows:

(tis. Sk) 2008 2007
SKK ‘000

Nedanoveé rezervy (IBNR)

Tax non-deductible provisions (IBNR) S Y
Cenne_ papiere - precenenie vo vlastnom imani 1 581 2585
Securities - revaluation in equity

Ostatné

Other 783 -3537
OdloZeny daiiovy zavazok 5746 612

Deferred tax liability




¢) Odsuhlasenie zisku Spolo¢nosti pred zdanenim s vyskou ¢) The reconciliation of the Company’s profit before tax with
skuto¢nej dane z prijmov pravnickych oséb je nasledovné: the actual corporate income tax is as follows:

(tis. Sk) 2008 2007
SKK ‘000
Zisk pred zdanenim
Profit before tax gy L/
Teoreticka dar (19 %)
Theoretical tax (19 %) e 20358
Trvalé rozdiely
Permanent differences e 2L
Umorenie darovej straty minulych obdobi — v minulosti nezadctovana odloZena dariova pohladavka
: : } i X 0 -3493
Tax loss carried forward from previous periods — previously not recognized deferred tax asset
OdloZeny dafovy zavazok k prechodnym rozdielom v minulosti nezadctovany
o : : B 0 3537
Deferred tax liability to temporary differences — previously not recognised
Daii z prijmov 49 486 23007
Income tax
Splatnd daf 48 858 19.470
Income tax due
Odlozené dan
Income tax deferred i sl
Efektivna dafiova sadzba o o
Effective tax rate sl AT
11. Pohladavky z poistenia 11. Receivables from insurance
(tis. Sk) 2008 2007
SKK ‘000
ol 159176 152187
From policyholders
Voci sprostredkovatelom
From agents 8848 e
Z0 zaistenia 6915 6 654
From reinsurance
Pohladavk\! z poistenia v hrubej vyske 174 939 166 768
Gross receivables from insurance
Vot poistenym 57 663 59 607
From policyholders
Voci sprostredkovatelom 7983 7983
From agents
/0 zaistenia
) 0 0
From reinsurance
Opra.vr.le polozky k .pohladavkan! z poistenia 64 906 66 850
Provisions for receivables from insurance
s MO ) 101513 92 580
From policyholders
Voci sprostredkovatelom 1605 684
From agents
Z0 zaistenia 6915 6 654
From reinsurance
Pohladavky z poistenia v Cistej vyske 110033 99918

Net receivables from insurance
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Neznehodnotené pohladavky voci poistenym po lehote
splatnosti boli k 31. decembru 2008 vo vyske 42 253 tisic Sk
(57 271 tisic Sk k 31. decembru 2007).

12. Obstaravacie naklady na poistné zmluvy

Non-impaired overdue receivables from policyholders were in
the amount of SKK 42 253 thousand as at 31 December 2008
(SKK 57 271 thousand as at 31 December 2007).

12. Acquisition cost of insurance contracts

(tis. Sk) 2008 2007
SKK ‘000

Casové rozllse_m_e_obstaravam_ch nakladov — Zivotné poistenie 53871 62774
Deferred acquisition costs — life insurance

Casove rozllse_m_e_obstaravamch ngqudov — NeZivotné poistenie 11136 15745
Deferred acquisition costs — non-life insurance

Spolu

Total 65 007 78519
13. Ostatné aktiva 13. Other assets

(tis. Sk) 2008 2007
SKK ‘000

Ostatné pthadavky v hrubej vyske 5306 5414
Other receivables (gross)

Opravné polozky k pohladavkam ! ]
Bad debt provision i 8
UGty Casovného rozliSenia 15134 15810
Deferred expenses

Ostatné aktiva

Other assets Y ol
Spolu

Total 20 384 20941

14. Peniaze a bezné ucty v bankach

14. Cash and current bank accounts

(tis. Sk) 2008 2007
SKK ‘000

Hotovost

i 100 158
Bankoveé Ucty 31882 111013
Bank accounts

Spolu 31982 1mM1n

Total




15. Rezervy z poistenia

15. Insurance provisions

(tis. Sk) 2008 2007
SKK ‘000
Techlnllcka rezerva na pmstng buducich obdobi 143 208 136 167
Provision for unearned premium
Technlcka rezerva na poistné plnenia 1227794 1112 649
Claims provision
T_echlnn:ka rezerva n‘a‘zwotne poistenie 2729011 2544438
Life insurance provision
Tech_nl_cka rezerva na poistné prémie a zfavy 2619 2053
Provision for bonuses and rebates
Technu:ka_ rezerva na deficit v povinnom zmluvnom poisteni motorovych vozidiel 128 148 164236
MTPL deficit provision
g 4231080 3959543
Total
(tis. Sk) Zivotné Poistenie  NeZivotné Poistenie
SKK ‘000 Life insurance Non-life insurance
K1.1.2007
At 1 January 2007 el 10Asfi
Tvorba
Additions 3450 293 031
o 3829 282157
Disposals
K 31.12. 2007
At 31 December 2007 A LA
Tvorba
Additions 5241 467 427
iy 429 461331
Disposals
Technicka rezerva na poistné budicich obdobi K 31.12. 2008
Provision for unearned premium At 31 December 2008 o LLEES
K1.1.2007
At 1 January 2007 I Lol
Tvorba
Additions 116 500 966 633
GUTLe 125026 909528
Disposals
K 31.12. 2007
At 31 December 2007 e IS T
Tvorba
Additions 103 907 881770
(G 106911 763 621
Disposals
Technicka rezerva na poistné plnenia K 31. 12. 2008
Claims provision At 31 December 2008 Sl L
K1.1.2007
At 1 January 2007 Lagdcel !
Tvorba
Additions eSS J
Poufitie
. -354 810 0
Disposals
K 31.12. 2007
At31 December 2007 i 0
Tvorba
Additions S Y
PouZitie
. -452 990 0
Disposals

pokracovanie tabulky na nasledujlcej strane
continuation of the table follows on the next page
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(tis. Sk)
SKK ‘000

Zivotné Poistenie
Life insurance

NeZivotné Poistenie
Non-life insurance

Technicka rezerva na Zivotné poistenie

K 31.12. 2008

Life insurance provision At 31 December 2008 il g
K1.1.2007
At 1 January 2007 L 2
Tvorba
Additions 0 6226
PouZitie
Disposals L DL
K31.12. 2007
At 31 December 2007 b 218
Tvorba
Additions 0 el
Pouzitie
Disposals g il
Technicka rezerva na poistné prémie a zlavy K 31.12. 2008 0 2619
Provision for bonuses and rebates At 31 December 2008
K1.1.2007
At 1 January 2007 L B G
Tvorba
Additions 0 108379
PouZitie
Disposals L AU
K 31.12. 2007
At 31 December 2007 b )
Tvorba
Additions b L
Pouzitie
Disposals b DI
Techmclfa rezerva na deficit v povinnom zmluvnom poisteni K 31.12. 2008
motorovych vozidiel At 31 December 2008 0 128 448
MTPL deficit provision
Spolu Rezervy z poistenia K 31.12. 2007
Total Insurance provisions At 31 December 2007 getle lec )
Spolu Rezervy z poistenia K 31. 12. 2008
Total Insurance provisions At 31 December 2008 sinlee) UL
16. Rezerva na finan¢né umiestnenie v mene 16. Unit-linked provision
poistenych
(tis. Sk) 2008 2007
SKK ‘000
Technicka rezerva na finanéné umiestnenie v mene poistenych 910734 540 241

Unit-linked provision




(tis. Sk)

Zivotné Poistenie

SKK ‘000 Life insurance
K1.1.2007
At 1 January 2007 gl
Tvorba
Additions 2
_Pouzme 107 449
Disposals
K 31.12. 2007
At 31 December 2007 2 U
Tvorba
Additions Gl
_Pouzme 4199 020
Disposals
Technicka rezerva na finanéné umiestnenie v mene poistenych K 31. 12. 2008 910734
Unit-linked provision At 31 December 2008
17. Ostatné rezervy 17. Other provisions
(tis. Sk) 2008 2007
SKK ‘000
Rezerva na pasivne stidne spory — obchodné a sociélne
- N 175 175
Provision for litigations
Spolu
Total 175 175
(tis. Sk) NeZivotné Poistenie
SKK ‘000 Non-life insurance
K1.1.2007
At 1 January 2007 e
Tvorba 0
Additions
Pouzitie ]
Disposals
K'31.12. 2007 175
At 31 December 2007
Tvorba 0
Additions
Pouzitie
. 0
Disposals
Rezerva na socialno-pravne spory K 31.12. 2008 175
Provision for litigations At 31 December 2008
Spolu K 31. 12. 2007 175
Total At 31 December 2007
Spolu K 31.12. 2008 175

Total

At 31 December 2008
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18. Zavazky z poistenia

18. Insurance payables

(tis. Sk) 2008 2007

SKK ‘000

Ul sz 80970 105 321

To policyholders

Voci sprostredkovatefom 18075 15122

To agents

AL 15006 14811

To reinsurers

Spolu

Total 114 051 135 254
19. Vynosy buducich obdobi 19. Deferred revenue

(tis. Sk) 2008 2007

SKK ‘000

Predplatene poistné — Zlvptng poistenie 20091 18112

Premium prepayments — life insurance

Predplatene poistné — Nezwot_ne pmsteme 65317 93789

Premium prepayments — non-life insurance

Casové rozliSenie ostatnych vynosov 3423 4786

Other deferred revenue

Spolu

Total 88 831 116 187
20. Ostatné zavazky 20. Other payables

(tis. Sk) 2008 2007

SKK ‘000

Z obchodného styku 60780 43596

Trade payables

Zo socialneho zabezpeCenia a zdravotného poistenia

. ) 1 3814

Social and health insurance payables

Ostatné fiskalne zavazky

Other fiscal payables 2062 gl

Ostatné

Other 106 0

Spolu

Total 62 949 49 420
21. Cisté poistné 21. Net premiums
a) Predpis poistného a) Gross premiums

(tis. Sk) 2008 2007

SKK ‘000

Dl 2 ki 1376 062 1254 863

Life insurance

Nezwptng poistenie 651 818 702 565

Non-life insurance

/mena sltavu tgchnlckej rezervy na p0|sTne buddcich obdobi 7040 10495

Change in provision for unearned premium

Spolu 2020 840 1946 953

Total




b) Poistné postlipené zaistovatelom

b) Reinsurers’ share of gross premiums

(tis. Sk) 2008 2007
SKK ‘000
Zivotné poistenie
Life insurance I s
NeZivotné poistenie 35480 140421
Non-life insurance
Zmena stavu technickej rezervy na poistné buddcich obdobi 1876 4215
Change in provision for unearned premium
Spolu
Total 38995 49 369
c) Cisté zaslizené poistné c) Net premiums
(tis. Sk) 2008 2007
SKK ‘000
Zivotné poistenie
Life insurance 1370673 1250130
NeZivotné poistenie 616 336 662 164
Non-life insurance
Zmena stavu technickej rezervy na poistné buddcich obdobi 5164 14710
Change in provision for unearned premium
BECy 1981 845 1897 584
Total
22. Vynosy z finanénych aktiv 22. Income from financial assets
(tis. Sk) 2008 2007
SKK ‘000
Wnosy z finantnych aktiv drzanych do splatnosti 0 0
Income from financial assets held to maturity
Urokovy vynos z dlhovych cennych papierov 0 0
Interest income from debt securities
Urokovy vynos zo zmeniek . 0
Interest income from bills of exchange
\lynosy z terminovanych vkladov, beznych Gctov a pdZiciek
Income from term deposits, current accounts and loans ey I8
Urokovy vynos z terminovanych vkladov 13617 12324
Interest income from term deposits
Urokovy vynos z beznych (itov %0 197
Interest income from current accounts
Urokovy vnos z poZitiek 0 13
Interest income from loans
Wnosy z finantnych aktiv ur€enych na predaj
Income from financial assets available for sale 2 57l
Urokovy vynos z dlhovych cennych papierov
Interest income from debt securities g+ e
Urokovy vynos zo zmeniek
Interest income from hills of exchange el ol
\lynosy z finanénych aktiv vykazovanych v redlnej hodnote cez vysledovku 121177 87 463
Income from financial assets at fair value through profit or loss
Urokovy vynos z dlhovych cennych papierov
Interest income from debt securities a7 L5
Sl 07742 193 747

Total
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23. Prijaté provizie a poplatky

23. Commissions and fees received

(tis. Sk) 2008 2007
SKK ‘000
Pn]ate.prpvme za lzwotnel po!stenle 4812 3295
Commissions received - life insurance
Pruate_prpvme za nezivotné poistenie 1678 2397
Commissions received - non-life insurance
Spolu
Total 6490 5692
24. Ostatné vynosy 24. Other revenue
(tis. Sk) 2008 2007
SKK ‘000
Ostatné technické vynosy Zivotné
Other technical life revenue = =
Ostatné technlcke vynosy nezivotné 2470 6003
Other technical non-life revenue
\ynosy z predaja hmotnehp majetku 867 1505
Revenue from sale of tangible assets
Ostatné netechn_lcke Vynosy 22742 1892
Other non-technical revenue
Spolu
Total 26 622 10109
25. Cisté poistné plnenia 25. Net claims
a) Poistné plnenia a) Claims
(tis. Sk) 2008 2007
SKK ‘000
levotlne poistenie 425 476 317 367
Life insurance
Nezw_otng poistenie 213979 259 155
Non-life insurance
Spolu 639 455 576 522
Total
b) Podiel zaistovatela na poistnych plneniach b) Reinsurers’ share of claims paid
(tis. Sk) 2008 2007
SKK ‘000
levotlne poistenie 1747 1253
Life insurance
Nezwptng poistenie 1213 1476
Non-life insurance
RRlk 2960 5729

Total




c) Zmena stavu rezerv na poistné plnenia

¢) Change in claims provisions

(tis. Sk) 2008 2007
SKK ‘000
Zmena stavu rezerv na poistné plnenia v Zivotnom poisteni : i
Change in life insurance claims provision Sl =
Tvorba
Additions 103 908 116 500
Pouite 106911 125026
Disposals
Zmena stavu rezerv na poistné plnenia v neZivotnom poisteni
Change in non-life insurance claims provision L1 2
Tvorba
Additions 881770 966 633
Poute 763621 909 528
Disposals
/mena stavu rezerv na regresy 23157 7982
Change in recourses provision
Tvorba
Additions 62919 -26 091
Pouite 39762 34033
Disposals
Spolu
Total 91989 56 521
d) Podiel zaistovatela na rezervach na pOiStné d) Reinsurers’ share in claims provisions
plnenia
(tis. Sk) 2008 2007
SKK ‘000
Podiel zaistovatela na rezervach na poistné plnenia v Zivotnom poisteni 1975 1152
Reinsurers' share in life insurance claims provision
Podiel na tvorbe
Share in additions e L
Podiel na pouZiti
Share in disposals = v
Podiel zaistovatela na rezervach na poistné plnenia v nezivotnom poisteni 1955 1977
Reinsurers’ share in non-life insurance claims provision
Podiel na tvorbe
Share in additions e L
Podiel na poufiti 14820 27079
Share in disposals
Podiel zaistovatela na rezervach na regresoch 3771 127
Reinsurers’ share in recourses provision
Podiel na tvorbe
Share in additions = sl
Podiel na pouziti
Share in disposals a L
Spolu 10 004 3952

Total
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26. Zmena stavu ostatnych rezerv z poistenia

26. Change in other insurance provisions

(tis. Sk) 2008 2007
SKK ‘000
Zmena stavu ostqtnyph fezerv v Zivotnom poistent 552122 654 080
Change in other life insurance provisions
Tvorba
Additions 1305124 1115123
O 753002 461043
Disposals
Zmena stavu ostatnyc_h fezerv v nezivotnom poisteni 35220 87 602
Change in other non-life insurance provisions
Tvorba
Additions 4917 191217
i 40137 103615
Disposals
phcs 516 902 741682
Total
27. Platené provizie a poplatky z poistenia 27. Insurance commissions and fees paid
(tis. Sk) 2008 2007
SKK ‘000
Pllatgne provizie za Zivotné poistenie 82837 86522
Life insurance commissions paid
PIater_le provizie za nezivotné poistenie 57736 55919
Non-life insurance commissions paid
ahaly 140073 142 4
Total

28. Strata z predaja a precenenia financnych aktiv

28. Losses from sale and revaluation of financial assets

(tis. Sk) 2008 2007

SKK ‘000

Zisk z predaja dlhovych cennych papierov 0 9376

Profit from sale of debt securities

(-Zisk)/Strata z precenenia dlhovych cennych papierov i

(Profit) /Loss from revaluation of debt securities Sk ey

Strata z precenenia podielovych listov

Loss from revaluation of mutual funds LR e

Strata z precenenia financného umiestnenia investovaného v mene poistenych 63395 1521

Loss from revaluation of unit-linked financial assets

Spolu

Total 62173 50 755
29. Strata z prepo¢tu cudzich mien 29. Loss from foreign currency translation

(tis. Sk) 2008 2007

SKK ‘000

Strata z prepoctu cudzich mien

Loss from foreign currency translation g AL

Spolu 32294 2088

Total




30. Ostatné prevadzkové naklady 30. Other operational expenses

(tis. Sk) 2008 2007
SKK ‘000

Marketing

MeIER T 45 339 19832
Naklady na podporu predajnej siete 27105 23090
Sales network support expenses

Ostatné akvizicné naklady

Other acquisition expenses 75D E
Persondlne naklady 175585 150 412
Payroll expenses

Naklady na tréningy a vzdelavanie

Trainings and formation Rk I
Cestovné naklady

Travel expenses = el
Néjomné a naklady s tym svisiace 37120 38845
Rent and related expenses

Kanceldrske naklady 6199 9634
Office supplies

g 26703 11945
Telekomunikacné sluzby

Telecommunications services AN 4625
Reprezentatné néklady

Representation expenses BRE 714
Naklady na pravne a auditorské sluzby

Legal and audit services ot iR
Odpisy

Depreciation and amortization <UlEE e
Poplatky a prispevky

Fees and contributions e e
Ostatné admmstmvne néklady 25 361 19785
Other administration expenses

Poplatky za spravu portfdlia

Portfolio management expenses i 1R
Naklady stvisiace s SKP

Professional membership related expenses (SKP) Ll sl
8 % zakonny odvod PZP

8 % compulsory MTPL contribution payment e 2t
Ostatné technické nezivotné naklady 16799 4699
Other technical non-life expenses

Ostatné technické Zivotné naklady

Other technical life expenses 1 S
Sioly 501 916 430159
Total

Naklady na $tatutdmy audit G&tovnej zavierky boli v roku 2008~ The fee for the statutory audit for 2008 amounted to SKK
vo vySke 1 000 tis. Sk (v roku 2007: 916 tis. Sk) a naklady na 1 000 thousand (SKK 916 thousand in 2007) and the fee for
audit finan&nych vykazov pre matersku spolo&nost boli v roku  the group reporting audit for 2008 amounted to SKK 1 000
2008 vo vyske 1 000 tis. Sk (v roku 2007: 916 tis. Sk). thousand (SKK 916 thousand in 2007).
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31. Rozpustenie /Tvorba opravnych polozZiek
a odpis aktiv

31. Release / Creation of bad debt provisions
and write-off of assets

(tis. Sk) 2008 2007
SKK ‘000

Tvorba/(pouZitie) opravnych poloziek

Creation / (release) of bad debt provisions Rz LS
Odpis pohfadavok

Write-off of receivables = 27
Spolu

Total -2 064 1592
(tis. Sk) Opravné polozky k pohladavkam z poistenia Opravné polozky k ostatnym pohladavkam Spolu
(SKK’000) Provisions to receivables from insurance Provisions to other receivables Total
Stavk 1. 1. 2007

Balance at 1 January 2007 1D ALel T
Lz 9176 0 9176
Creation

Pouzitie 118922 -1237 20159
Release

Stav k 31. 12. 2007

Balance at 31 December 2007 el 82 8
Uhic 19289 0 19289
Creation

v 21233 776 22009
Release

Stav k 31. 12. 2008 64906 7 64983

Balance at 31 December 2008

32. Penazné prostriedky a ekvivalenty

Na Ucely vykazu peniaznych tokov zahihaju periazné prostried-
ky a ekvivalenty vykézané nasledovné zostatky s pévodnou
dobou splatnosti menej ako 90 dni:

32. Cash and cash equivalents

Cash and cash equivalents disclosed in the cash flow state-
ment comprise balances with the maturity less than 90 days
as follows:

(tis. Sk) Pozn. 2008 2007
(SKK'000) Note

Hotovost a ceniny

Cash and valuables & e L
St 14 31882 111013
Bank accounts

Termlnovang vklady 8 601919 251 662
Term deposits

Zmenky

Bills of exchange g U e
Siol 633901 502 906

Total




33. Menova struktura aktiv a zavazkov 33. Currency structure of assets and liabilities
Stav aktiv a zadvazkov v ¢leneni podla réznych mien k 31. de- Structure of assets and liabilities by currency as at 31 Decem-
cembru 2008 a 31. decembru 2007 je nasledovny: ber 2008 and 31 December 2007 is as follows:

SKK EUR UusD CZK INE / Other Spolu /Total

(tis. Sk)
(SKK'000)

Dihodoby nehmotny
majetok
Non-current
intangible assets

2008 2007 2008 2007 2008 2007 2008 2007 2008 2007 2008 2007

19554 13745 0 0 0 0 0 0 0 0 19 554 13745

Dihodoby hmatny
majetok

Non-current tangible
assets

29440 42008 0 0 0 0 0 0 0 0 29440 47008

Financné aktiva
urcené na predaj
Financial assets
available for sale

1615121 1658405 93333 0 0 0 0 0 0 0 1708454 1658405

Financné aktiva

vykazované v redinej

hodnote cez vykaz

ziskov a strat 2430081 2375235 471409 393868 1176 503 361 321 0 0 2903027 2769929
Financial assets at
fair value through
profit or loss
Finanné umiestnenie
v mene poistenych
Financial
placements in

the name of
policyholders

517734 2711741 225869 184 547 131212 60 569 35919 23 384 0 0 910734 540241

Terminované vklady

: 584085 226813 14696 22782 3138 2067 0 0 0 0 601919 251662
Term deposits

Aktiva zo zaistenia

2 35862 432% 1425 0 0 0 0 0 0 0 37287 43295
Reinsurance assets

Pohladévky z poistenia
Receivables from 109 152 98575 881 0 0 0 0 1343 0 0 110033 99918
insurance

Obstarévacie naklady
na poistne zmluvy
Acquisition cost of
insurance contracts

65007 78519 0 0 0 0 0 0 0 0 65007 78519

Ostatné aktiva

20349 20 941 0 0 0 0 0 0 35 2 20384 20 941
Other assets

Peniaze a bezné Gcty
v bankach

Cash and current
bank accounts

4765 101134 22037 9926 4346 0 817 89 17 22 31982 1mn

Aktiva spolu

5431150 4930411 829650 611123 139872 63139 37097 25137 52 24 6437821 5629834
Total assets

pokracovanie tabulky na nasledujlcej strane
continuation of the table follows on the next page
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SKK EUR UsD

CZK INE / Other Spolu /Total

(tis. Sk)

(SKK'000) 2008 2007 2008 2007 2008

2007 2008 2007 2008 2007 2008 2007

Rezervy z poistenia

g 4231080 3959543 0 0 0
Insurance provisions

0 0 0 0 0 4231080 3959543

Rezerva na financné
umiestnenie v mene
poistenych
Unit-linked provision

517734 21741 225869 184547 131212

60 569 35919 23384 0 0 910734 540241

Ostatné rezervy
v mene poistenych 175 175 0 0 0
Other provision

Zavdzky z poistenia

108614 112 039 2540 22146 1924
Insurance payables

367 973 702 0 0 114051 135254

\Wnosy bud(cich
obdobi 85475 111197 3356 4990 0
Deferred revenue

0 0 0 0 0 88831 116187

OdloZeny dariovy
zavazok 5451 6122 295 0 0
Deferred tax liability

0 0 0 0 0 5746 6122

Dariovy zévazok
splatny 29100 17071 0 0 0
Tax payable due

0 0 0 0 0 29100 1707

Ostatne zavazky

Other payables 54161 49393 8788 4 0

0 0 0 0 23 62 949 49420

Zavizky spolu

. 5031790 4527281 240848 211687 133136
Total liabilities

60936 36892 24086 0 23 5442666 4824013

Cista siivahova
pozicia

Net balance sheet
position

399360 403130 588802 399 436 6736

2203 205 1051 52 1 995155 805821

34. Riziko likvidity

V nasledujlcej tabulke sa uvadza analyza aktiv a zavazkov za-
triedenych do skupin podla ich zostatkovej splatnosti od da-
tumu Uctovnej zavierky do zmluvného datumu ich splatnosti.
Pre finan¢né zavazky je vykézany zostatok nediskontovanych
zmluvnych splatnosti. Tabulka sa zostavuje na zéklade naj-
obozretnejSieho posudzovania dadtumu splatnosti v pripade,
ked' existuju moznosti predcasného splatenia alebo splatkovy
kalendar umoznujuci predcasné splatenie. Tie aktiva a zavazky,
ktoré nemaju zmluvnu dobu splatnosti, sa vykazuju spolo¢ne
v kategdrii ,,neuréena splatnost”.

34. Liquidity risk

The following table contains the structure of assets and liabili-
ties classified into groups by residual maturity from the finan-
cial statements date to their respective contractual maturity.
For financial liabilities, the undiscounted contractual maturity
balance is presented. The table is prepared on the basis of the
most prudent evaluations of maturity dates if there are pos-
sibilities of early repayment or a payment calendar allowing
early repayment. Assets and liabilities that do not have a con-
tractual maturity are disclosed under “maturity not specified”.



Zostatkova splatnost aktiv a zavazkov k 31. decembru 2008 je The maturity of assets and liabilities as at 31 December 2008
nasledovna: is as follows:
Aktiva 0-3mesiace  3-12mesiacov  1-5rokov  Nad5rokov  Neurcena splatnost Celkom
Assets 0-3 months 3-12 months 1-5years  Over5years Maturity not specified Total
Dihodoby neh.motny .majetok 0 0 0 0 19552 19552
Non-current intangible assets
Dihodoby hmotny majetok 0 0 0 0 29440 29 440
Non-current tangible assets
Finanéng aktiva rcene na predaj 21381 54485 732 699 899 889 0 1708454
Financial assets available for sale
F|_nancr_|e aktiva v realn_ej hodnote cez vykaz ;lskov a strat 35092 307019 732979 1823058 1879 2903027
Financial assets at fair value through profit or loss
Fllnancr}e umiestnenie \/ mene pmstenych ] 0 0 828 684 59 440 22610 910734
Financial placements in the name of policyholders
LR Uz 601919 0 0 0 0 601919
Term deposits
Akt.wa 70 zaistenia 37287 0 0 0 0 37287
Reinsurance assets
Pohladivky z poistenia 110033 0 0 0 0 110033
Receivables from insurance
Otistavacieinakdadiinalaatteni 3715 29528 29369 23% 0 65,007
Acquisition cost of insurance contracts
i 0 0 0 0 20384 20384
Other assets
Peniaze a beZné Ucty v bankach
Cash and current bank accounts S 0 0 0 0 SR
Zavazky
Liabilities
e s 349 421 489721 902017 2437753 52168 4231080
Insurance provisions
He;erya na fman;n(e umiestnenie v mene poistenych 6000 95 825 085 3772 0 910734
Unit-linked provision
T 0 0 0 0 175 175
Other provisions
G UABHIR L 114051 0 0 0 0 114051
Insurance payables
\Wnosy buducich obdobi 88,831 0 0 0 0 83831
Deferred revenue
OdloZeny dariovy zavazok
Deferred tax liability R 0 0 0 0 e
Dariovy zavézok splatny 29100 0 0 0 0 29100
Tax payable due
Ostatné zavézky 62949 0 0 0 0 62949
Other payables
Cista siivahova pozicia k 31. 12. 2008
Net balance sheet position 185 311 -140 614 596 629 309 305 44524 995 155

as at 31 December 2008
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Zostatkova splatnost aktiv a zavazkov k 31. decembru 2007 je
nasledovna:

The maturity of assets and liabilities as at 31 December 2007
is as follows:

Aktiva 0-3 mesiace 3-12mesiacov 1-5 rokov Nad 5rokov  Neuréena splatnost Celkom
Assets 0 -3 months 3-12months 1-5years Over 5 years Maturity not specified Total
Dihodoby neh.motny .majetok 0 0 0 0 13745 13745
Non-current intangible assets

Dlhodoby hmotny ma]etok 0 0 0 0 42008 42008
Non-current tangible assets

i e G 182265 133243 283841 1059 056 0 1658405
Financial assets available for sale

F!nancr?e aktiva v realn_EJ hodnote cez vykaz ;lskov a strat 122 487 264 655 1082 667 1339484 681 2769 929
Financial assets at fair value through profit or loss

F!nancr']e umiestnenie v mene poistenych ' 0 0 497 654 3717 8870 540 241
Financial placements in the name of policyholders

Termlnovang vklady 251 662 0 0 0 0 251 662
Term deposits

Akpva 70 zaistenia 43295 0 0 0 0 43295
Reinsurance assets

Foldavkyiz| poistenial 99918 0 0 0 0 99918
Receivables from insurance

Ussnltl el il T 9422 19630 41615 7852 0 78519
Acquisition cost of insurance contracts

e ey 0 0 0 0 20941 20941
Other assets

Peniaze a bezné Ucty v bankach

Cash and current bank accounts L 0 0 0 0 bk
Zavazky

Liabilities

R 66 550 1051672 582390 2258931 0 3959543
Insurance provisions

Re;erya na flnan(A:nAe umiestnenie v mene poistenych 0 0 497 654 3717 8870 540 241
Unit-linked provision

Ostatné rezervy 0 0 0 0 175 175
Other provisions

Zéavdzky z poistenia 135254 0 0 0 0 135254
Insurance payables

\ynosy budticich obdobi 116187 0 0 0 0 116187
Deferred revenue

OdloZeny dariovy zavazok

Deferred tax liabiliy 0 o1z : ! ’ e
Dariovy zavézok splatny 0 17071 0 0 0 17 071
Tax payable due

Lty Tl 49420 0 0 0 0 49420
Other payables

T S 452764 6571331 78573 147 461 77200 805821

Net balance sheet position as at 31 December 2007

35. Riziko urokovej miery

Riziko urokovej miery spociva v tom, Ze hodnota finanéného na-
stroja bude kolisat v dosledku zmien Urokovych sadzieb na trhu
a v tom, Ze splatnost Urocenych aktiv sa bude liSit od splatnosti
Uroc¢enych zavazkov pouzivanych ako zdroj financovania tychto
aktiv. Z ¢asového vymedzenia, pocas ktorého je Urokova miera
fixovana na finanény nastroj, vyplyva, do akého rozsahu je uve-
deny finanény nastroj vystaveny riziku drokovej miery.

35. Interest rate risk

Interest rate risk means that the value of financial instruments
may fluctuate as a result of changes in market interest rates
and that the maturity dates of interest-bearing assets may
differ from the maturity dates of interest-bearing liabilities
used to finance such assets. The definition of the period
during which the interest rate of a financial instrument is fixed
indicates the level of exposure of the relevant financial instru-
ment to interest rate risk.



Spoloénost pravidelne monitoruje stlad aktiv a zavazkov. Hlavnou
metdédou pouzivanou na meranie rizika Uverove] miery je ,,Basis
Point Value” (BPV). BPV vyhodnocuije, aky vplyv bude mat pokles
urokovych sadzieb o desat bazickych bodov pozdi? celej krivky
na hodnotu portfdlia. Spolo¢nost méa materskou spolo¢nostou
uréené limity, ktoré su prisne monitorované.

Tiez sa vyuzivaju iné techniky, ako su: analyza durécii, analyza

roznych scenarov a testovanie stresovych scenarov.

Prehlad jednotlivych poloziek stvahy podla zmluvnej zmeny
urokove] miery k 31. decembru 2008 je nasledovny:

The Company regularly monitors matching of assets and
liabilities. The principal method for measuring interest rate risk
is the Basis Point Value method (“BPV"). The BPV method
assesses the effect that an interest rate downward shift by
10 basis points would have on the portfolio value across the
entire yield curve. The Company operates within limits set by
the parent company, which are closely monitored.

Other risk management technigues used include: duration analy-
sis, analysis of various scenarios and testing of stress scenarios.

The structure of respective balance sheet items by contractual
interest rate changes as at 31 December 2008 is as follows:

Aktiva 0-3mesiace 3-12 mesiacov 1-5rokov Nad 5 rokov Neurcena splatnost ~ Celkom
Assets 0-3months 3-12months 1-5years Over5years Maturity not specified Total
Dlhodoby neh.motny .majetok 0 0 0 0 19554 19554
Non-current intangible assets

Dihodoby hmotny _mapetok 0 0 0 0 29 440 29 440
Non-current tangible assets

Financné aktiva urcené na predaj 21381 54 485 732699 899 889 0 1708454
Financial assets available for sale

F!nancr_le aktiva v reaInIEJ hodnote cez vykaz ;lskov a strat 8093 319 761 717 236 1823058 4879 2903027
Financial assets at fair value through profit or loss

Fllnancr?e umiestnenie v mene poistenych . 0 0 828 684 59440 22610 910734
Financial placements in the name of policyholders

Termlnovang vklady 601919 0 0 0 0 601919
Term deposits

Akt.wa 70 zaistenia 37287 0 0 0 0 37287
Reinsurance assets

g LY BNl 110033 0 0 0 0 110033
Receivables from insurance

el L) BT by 3715 29528 29369 23% 0 65007
Acquisition cost of insurance contracts

e 0 0 0 0 2038 20384
Other assets

Peniaze a bezné Ucty v bankach

Cash and current bank accounts s 0 0 0 : e
Zavazky

Liabilities

g RN 349421 489721 902017 2437753 52168 4231080
Insurance provisions

Rez_er\_/a na fmanu_:n_e umiestnenie v mene poistenych 6000 95 825 085 37724 0 910734
Unit-linked provision

Ostatné rezervy 0 0 0 0 175 175
Other provisions

Zavézky z poistenia 114 051 0 0 0 0 114 051
Insurance payables

\Wnosy buddcich obdobi 88831 0 0 0 0 88831
Deferred revenue

OdloZeny dariovy zavazok

Deferred tax lability i . 0 : R
Danovy zavazok splatny 29100 0 0 0 0 29100
Tax payable due

iy Ly 62 949 0 0 0 0 62949
Other payables

e T et @b L 188312 21812 580886 300 305 44524 995155

Net balance sheet position as at 31 December 2008
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Prehlad jednotlivych poloziek stvahy podla zmluvnej zmeny

urokovej miery k 31. decembru 2007 je nasledovny:

The structure of respective balance sheet items by contractual

interest rate changes as at 31 December 2007 is as follows:

Aktiva 0-3 mesiace 3-12mesiacov 1-5 rokov Nad 5 rokov Neuréena splatnost Celkom
Assets 0 — 3 months 3-12months 1-5years Over 5years Maturity not specified Total
Dihodoby neh.motny .majetok 0 0 0 0 13745 13745
Non-current intangible assets
Dlhodoby hmotny majetok 0 0 0 0 42008 42008
Non-current tangible assets
i e G 182265 133243 283841 1059 056 0 1658405
Financial assets available for sale
Financné aktiva v redlnej hodnote cez vykaz ziskov a strat

- ) . 224 825 244 497 960 444 1339484 679 2769929
Financial assets at fair value through profit or loss
Fllnancr}e umiestnenie v mene poistenych . 0 0 497 654 13717 8870 540 241
Financial placements in the name of policyholders
L > 251 662 0 0 0 0 251662
Term deposits
Akt.|va 70 zaistenia 43295 0 0 0 0 43295
Reinsurance assets
Foldavkyiz| poistenial 99918 0 0 0 0 99918
Receivables from insurance
Ussnltl el il T 9422 19630 41615 7852 0 78519
Acquisition cost of insurance contracts
e ey 0 0 0 0 20941 20941
Other assets
Peniaze a bezné Ucty v bankdch
Cash and current bank accounts L 0 0 0 0 (L
Zavazky
Liabilities
R 66 550 1051672 582390 2258931 0 3959543
Insurance provisions
Re;erya na flnan(A:nAe umiestnenie v mene poistenych 0 0 497 654 3717 8870 540 241
Unit-linked provision
Uit ALz 0 0 0 0 175 175
Other provisions
Zavezky z poistenia 135254 0 0 0 0 13525
Insurance payables
\ynosy budticich obdobi 116187 0 0 0 0 116 187
Deferred revenue
OdloZeny dariovy zavazok
Deferred tax liability 0 6l 0 0 0 e
Dariovy zavézok splatny 0 17071 0 0 0 17 071
Tax payable due
e 49420 0 0 0 0 49420
Other payables
T S 555 147 677495 703510 147 461 77198 805821

Net balance sheet position as at 31 December 2007

V nasledujlicej tabulke je zobrazena analyza citlivosti na zme-
nu Urokovych sadzieb o +/- 50 bazickych bodov a jej vplyv
na zisk a hodnotu vlastného imania k 31.decembru 2008

ak 31. decembru 2007.

31 December 2007:

The following table presents an analysis of sensitivity to
changes in interest rates by +/- 50 basis points and its in-
fluence on profit and equity as at 31 December 2008 and



+ 50 bp / + 50 basis points

- 50 bp / - 50 basis points

K 31. decembru 2008 (v Sk miliénoch) Vplyvnavykaz  Vplyv na hodnotu Vplyvnavykaz  Vplyv na hodnotu
As at 31 December 2008 (SKK ‘000,000) ziskov a strat  vlastného imania ziskov a strat  vlastného imania
' Impact on income Impact  Impact on income Impact
statement on equity statement on equity
Zévézky (vplyv na deficitnt rezervu) 0 0 0 0
Liabilities (effect on deficiency provision)
Financné aktiva vykazované v redlnej hodnote cez vykaz ziskov a strat
— : . -129 0 141 0
Financial assets at fair value through profit or loss
F!nanche aktiva urcene na predaj 0 56 0 59
Financial assets available for sale
Celkovy efekt
Total effect e = L =
+ 50 bp / + 50 basis points - 50 bp / - 50 basis points
K 31. decembru 2007 (v Sk miliénoch) Vplyv na vykaz Vplyv na hodnotu Vplyv na vykaz Vplyv na hodnotu
As at 31 December 2007 (SKK ‘000,000) ziskov a strat vlastného imania ziskov a strat vlastného imania
' Effect on income Impact  Impact on income Impact
statement on equity statement on equity
Zavazky (vplyv na deficitnd rezervu) 0 0 35 0
Liabilities (effect on deficiency provision)
Financné aktiva vykazované v realnej hodnote cez vykaz ziskov a strat
" . . -79 0 87 0
Financial assets at fair value through profit or loss
F!nanc_ne aktiva urcene na predaj 0 2 0 m
Financial assets available for sale
Celkovy efekt
Total effect s = 2 w

36. Riadenie kapitalu

36. Capital management

Prostrednictvom riadenia kapitalu Spolo¢nost zabezpecuje do-
stato¢nost zdrojov na vykon svojej ¢innosti. Prvotnym cielom
riadenie kapitélu je udrziavat aktudlnu mieru solventnosti po-
istovne v sulade s legislativnymi ustanoveniami najma Zakon
o poistovnictve ¢.8/2008 v zneni neskorsich predpisov.

Rizikom riadenia kapitdlu pre Spolo¢nost je, Ze kapitélova
zékladna moze klesnut pod akceptovatelnd hodnotu. Vyska
kapitalovych zdrojov musi byt v stlade s minimalnymi kapita-
lovymi poziadavkami stanovenymi reguldtorom. Spolo¢nost
nepretrzite udrzuje skuto¢nu mieru solventnosti minimalne na
pozadovanej Urovni.

V nasledovnej tabulke je uvedeny prehlad aktuélnej solvent-
nosti k31.12.2008 a 31. 12. 2007:

Using its capital management, the Company ensures suffi-
cient capital to perform its activities. The primary objective
of capital management is to maintain the existing level of
solvency of the insurance company in accordance with the
respective legislation, in particular Act No 8/2008 on insurance
as amended.

For the Company, capital management risk entails the capital
base decreasing below an acceptable level. The amount of
capital must comply with the minimum capital requirements
determined by the regulator. The Company maintains the real
solvency rate at at least the required level on an ongoing basis.

The table below summarises the existing solvency rate as at
31 December 2008 and 31 December 2007:

Kalkulacia miery solventnosti 2008 2007
Solvency rate calculation

Pozadovana miera solventnosti 398772 388,840
Required solvency rate

Vlastné zdroje - skutoéna miera solventnosti 975 600 792 076
Regulatory capital — real solvency rate

Miera solventnosti 245 9% 204 %

Solvency rate
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37. Operacie so spriaznenymi osobami 37. Related party transactions
Spolo¢nost povazuje za spriaznené strany také protistrany, The Company considers the following types of entities to be
ktoré predstavuju: related parties:

e Podniky, ktoré priamo alebo nepriamo, prostrednictvom °
jedného alebo viacerych sprostredkovatelov, kontroluju
Spolo¢nost alebo su kontrolované Spolo¢nostou.

e Podniky, kde materska spolo¢nost méa podstatny vplyv o
a ktoré nie su podnikmi s rozhodujucim vplyvom ani spo-
loénymi podnikmi.

e Klu¢ovy manazment Spolo¢nosti, ktorym sa myslia osoby, o
majlice kompetencie a zodpovednost za planovanie, rozho-
dovanie a kontrolu nad aktivitami Spolo¢nosti vratane ich
blizkych pribuznych.

e Podniky, v ktorych podstatny podiel na hlasovacich pravach °
vlastni priamo alebo nepriamo ktordkolvek osoba opisana
v predchadzajucom bode alebo na ktord méze mat takato
osoba vyznamny vplyv. Sem patria podniky vlastnené ma-
nazmentom Spolo¢nosti a podniky, ktoré maju so Spoloc-
nostou spolocného ¢lena kli¢ového manazmentu.

e Pri zvazovani vSetkych spriaznenych stran sa pozornost o
upriamuje na podstatu vztahu a nie na jej formu.

Entities that directly or indirectly, by means of one or seve-
ral intermediary entities, control the Company or are con-
trolled by the Company.

Entities on which their parent company exerts significant
influence and which are neither entities with controlling
influence nor joint ventures.

The Company's key management, comprising persons
having the authority and responsibility for planning, deci-
sion-making and control over the Company’s activities,
including their close relatives.

Entities in which a significant share of voting rights is
owned, directly or indirectly, by any person described in the
preceding clause or on which such parties may have signi-
ficant influence. These enterprises include entities owned
by the Company’s management and entities sharing the
same core management member with the Company.

\When considering all related parties, the attention is in the
substance of the relationship rather than on its form.

Struktdra pohladavok a z&vazkov vodi spriaznenym strandm The structure of receivables from and payables to related

k 31. decembru 2008 a 2007 je nasledovna:

parties as at 31 December 2008 and 2007 is as follows:

Financné aktiva 2008 2007

Financial assets

£S0B, as. Leli 133417 134 861
Securities
Termlnovang vklady 601919 251 614
Term deposits
Be7né vklady 28 968 23309
Current accounts

KBC IFIMA N.V. pal kb 91973 90817
Securities

Istrobanka, a.s. Cenné papiere 32349 0
Securities

Celkom finanéné aktiva 888 626 500 601

Financial assets total




Vplyv na hospodarsky vysledok 2008 2007

Impact on profit/loss

£S0B, as. sy 19406 14195
Income from financial assets
Naklady na FU
Costs of financial assets I =

KBC IFIMA N.V. P | 4050 4050
Income from financial assets

Istrobanka, a.s. st A N 1545 0
Income from financial assets

(:SOB Asset management NENE ) R 7017 8471
Costs of financial assets

Clenovia dozornych a $tatutarnych orgénov Persondlne naklady

: ! -9156 -12 022
Members of supervisory and statutory bodies Payroll expenses
Celkovy vplyv na HV 7428 4755

Total impact on profit/loss

38. Udalosti po suvahovom dni

Slovenska republika prijala k 1. januaru 2009 euro za svoju
oficidlnu menu. Konverzny kurz bol stanoveny na hodnotu
30,126 Sk. Od 1. januéra 2009 sa funkénou a prezentacnou
menou vo finanénych vykazoch stéva euro.

16. juna 2009

Podpis v mene predstavenstva:

38. Post balance sheet events

As at 1 January 2009, the Slovak republic adopted the Euro
currency as the local official currency. The conversion FX rate
was set at 30,126 SKK/EUR. As of 1 January 2009, Euro be-
comes the functional and reporting currency of the financial
statements.

16 June 2009

Signature on behalf of the Board of Directors:

3 /\/\-

Chairman of the Board of Directors

o foxib?

Nik Vincke Ing. Ludovit Kristinik

Predseda predstavenstva

Clen predstavenstva
Member of the Board of Directors
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/0znam ponukanych produktov

Produkty ponukané
prostrednictvom
financnych poradcov
CSOB Poistovne, a. s.,
a ostatnych spolupracu-
jucich subjektov

Zivotné poistenie - poistenie 0os6b

SPEKTRUM - variabilné kapitalové
Zivotné poistenie

|de o univerzalne zivotné poistenie s mnoz-
stvom poistnych kryti, ako poistenie pre
pripad smrti, poistenie vaznych chorob,
Urazové poistenie smrti, Urazové poistenie
trvalych nasledkov, Urazové poistenie den-
ného odSkodného, poistenie pre pripad
invalidity. Toto poistenie dokaze optimalne
riesit potreby klienta v priebehu jeho zivota
a menit podla potreby poistné rizika alebo
velkost poistného krytia a zaroveri umoz-
fuje klientovi Setrit na individudlnom Ucte.
Produkt je vhodny na uplatnenie darnovych
vyhod poistenych a zaroven na rozSirenie
socialneho programu zamestnavatelov.

Life insurance - personal insurance

SPEKTRUM - variable capital

life insurance

Universal life insurance with a broad range
of cover, such as death insurance, serious
illness cover, accidental death insurance, in-
surance of permanent consequences of ac-
cident, accident insurance with daily com-
pensation, disability insurance. This product
is able to cover the needs of the client in an
optimal way throughout his life and change
the insured perils and the extent of cover
as needed; it also enables the client to save
money on an individual account. The prod-
uct is suitable for claiming tax benefits of in-
sured persons and for extending the social
programme offered by employers.
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KZP Komplet - variabilné kapitalové Zivotné
poistenie

Komplexné Zzivotné poistenie, v ktorom klient
mobze kombinovat poistné rizikd a zaroven si
prostrednictvom poistenia vhodne sporit. Variabi-
lita poistenia umoZznuje poistné rizika menit pocas
trvania poistenia, podla potreby pripoistovat alebo
odpoistovat, menit velkost poistného krytia. Pro-
dukt je zéroven vhodny na uplatnenie si darovych
vyhod.

Impulz - kapitalové Zivotné poistenie

BezZne aj jednorazovo platené poistenie je vyhod-
né pre klientov, ktori potrebuju poistenie na kratsie
poistné obdobie a nepoZaduju vysoku variabilitu.
Pre poistenych s ur€itym zdravotnym rizikom je
velkou vyhodou moznost volby hlavného poiste-
nia vo variante smrt Urazom alebo dozitie, kde aj
oslobodenie od platenia poistného je iba v pripade
invalidity nasledkom drazu.

CSOB Optimum - kapitalové Zivotné
poistenie

Poistenie je vynikajucou prilezitostou hlavne pre
konzervativnejsich investorov, ktorf si prostrednic-
tvom tohto programu mézu dlhodobo vyhodne
Setrit a zaroven vyuZit niektoré z ponukanych po-
istnych kryti, kde popri zakladnom poistnom kryti
pre pripad smrti alebo doZitia moéze byt klient pois-
teny pre doplriujlce poistenie pre pripad smrti ale-
bo invalidity poisteného nasledkom choroby alebo
Urazu. Produkt je zarover vhodny na uplatnenie si
darovych vyhod.

KZP Komplet - variable capital life insurance
Comprehensive life insurance; clients may com-
bine insurance risks and use the product as a
suitable form of laying aside their savings. The
flexibility of the product allows changing the in-
sured risks, taking out or giving up supplementary
insurance as required or changing the amount of
insurance cover. The product is also suitable for
claiming tax benefits.

Impulz - capital life insurance

Regular and single-premium insurance, suitable
for clients who need insurance for a shorter period
of time and do not require a high level of flexibility.
An extra benefit for insured persons with a certain
health risk is that they may choose primary cover
for accidental death or survival, where the waiver
of premium is granted only in case of disability due
to an accident.

CSOB Optimum - capital life insurance

This product is an excellent option, especially for
more conservative investors, who can use the
plan as an effective form of long-term saving and
also pick out some of the offered covers. In ad-
dition to the basic cover of death or survival, the
client may take out supplementary cover of death
or disablement of the insured as a result of an ac-
cident or illness. The product can also be used to
claim tax benefits.
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CSOB Optimum Profit — kapitalové Zivotné
poistenie

Poistenie vhodné pre investorov, ktori maju zau-
jem vyhodne jednorazovo vlozit volné finanéné
prostriedky s ciefom ich zhodnocovania a zaroven
investorom ponuka poistné krytie pre pripad smrti
s dvojnasobnym plnenim v pripade Umrtia v do-
sledku dopravnej nehody.

Stvorlistok — komplexné poistenie deti

a rodiéov

ZabezpecCuje komplexnu poistnd ochranu nie-
len pre poistené dieta, ale aj pre oboch rodicov,
a umoziuje mu nasetrit finanéné prostriedky pre
vstup do Zivota. Zahrna okrem drazového pripois-
tenia aj poistenie vaznych choréb a oslobodenie
od platenia poistného v pripade smirti, trvalej in-
validity alebo vaznej choroby jedného, pripadne
oboch poistenych rodicov.

Plus - Specialne poistenie, zabezpecéenie
uveru

Poistenie vhodné pre riaditelov, manazérov, pod-
nikatelov. Komplexne pokryva rizikd bez aktivnej
tvorby kapitélovej hodnoty. Spitia aj poZiadavky na
zabezpecenie Uveru.

Investia - investi¢né Zivotné poistenie

Moderny flexibilny produkt investiéného Zivotné-
ho poistenia, ktory umoziuje vyuzit Sirokd Skalu
poistenych rizik, ako poistenie pre pripad smrti,
poistenie vaznych chordb, invalidity, hospitaliza-
cie, Urazové poistenie smrti, trvalych nasledkov,
denného odskodného a poistenie deti. Ide o bez-
ne platené poistenie, ktoré spéaja poistnu ochranu
a investovanie penaznych prostriedkov. Poistna

CSOB Optimum Profit - capital life insurance
This product is suitable for investors who are in-
terested in making a single deposit of available
funds to achieve growth of value. The product
also provides death cover, with the lump sum paid
in double amount in the event of death in a traffic
accident.

Stvorlistok - full insurance for children and
parents

Provides comprehensive insurance protection,
not only for the insured child but also for both
parents, allowing the child to save funds to give
him or her a start in life. It includes not only sup-
plementary accident insurance but also serious
illness cover and waiver of premium in the event
of death, permanent disability or serious illness of
one or both insured parents.

Plus - special insurance, loan security

A product suitable for directors, managers and
entrepreneurs. It provides comprehensive cover-
age of risks without the active creation of capital
value. It also satisfies the conditions for providing
a security for a loan.

Investia - investment life insurance

A modern, flexible investment life insurance prod-
uct, which allows choosing the cover of a wide
range of insured risks such as death cover, serious
illness insurance, permanent disability, hospitalisa-
tion, accidental death, permanent effects, daily
compensation and children insurance. A product
with regular premium payments combining insur-
ance protection and investing. The insured sum
payable on survival depends on the specific pa-
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suma pre pripad dozitia zavisi od konkrétnych pa-
rametrov zmluvy a od vyvoja investi¢nych straté-
gif, ktoré si klient zvoli a ktoré moze pocas trvania
poistenia podla vlastného uvazenia aktivne menit.

Investia Life — investiéné Zivotné poistenie
Investiéné Zivotné poistenie, ktoré ponuka nie-
len spolahlivé rieSenie vaznych Zivotnych situécif,
ale aj zaujimavé investovanie penazi. Urcené je
nielen slobodnym mladym a dynamickym, ale aj
klientom s vlastnou rodinou a zévazkami. Poiste-
nie dava moznost vybrat si investi¢nu stratégiu
podla predstav klienta a jedno alebo viac z dalSich
poisteni a pripoisteni (smrt, vazna choroba, invali-
dita nasledkom Urazu alebo choroby, hospitalizacia
nasledkom Urazu alebo choroby, invalidita nasled-
kom Urazu, smrt nasledkom Urazu, trvalé nasledky
Urazu, denné odSkodné, hospitalizacia nasledkom
Urazu a Urazové poistenie deti). K poisteniu Inves-
tia Life si mozno dojednat Specialne pripoistenie
pre pripad trvalych nésledkov uUrazu pre Ucastnikov
mierovych misii prislusnikov armady Slovenskej
republiky posobiacich mimo Uzemia Slovenskej
republiky v suvislosti s plnenim pozorovatelskych
Uloh a uloh logistického zabezpecéenia pod hlavic-
kou OSN, NATO, EU alebo OBSE (poistenie sa
nevztahuje na bojové ulohy).

rameters of the insurance policy and on the devel-
opment of the investment strategies chosen by
the client, which the client may change during the
term of the policy at his or her discretion.

Investia Life — investment life insurance
Investment life insurance offering a reliable cover
of serious situations in life and an attractive invest-
ment opportunity. The product is suitable both
for young and dynamic clients and clients with
families. The product allows the client to chose
the investment strategy and to take out one or
several supplementary covers (death, serious ill-
ness, disability due to an accident or illness, hos-
pitalisation due to an accident or iliness, accidental
death, permanent consequences of an accident,
daily compensation, hospitalisation due to an acci-
dent and children’s accident insurance). Together
with Investia Life, clients may take out a special
cover of permanent consequences of an accident
suffered by the members of the armed forces
of the Slovak Republic taking part in UN, NATO,
EU or OSCE led peace missions outside the terri-
tory of the Slovak Republic in connection with the
discharge of observation and logistical tasks (the
cover does not include combat tasks).
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CSOB Invest - investiéné Zivotné poistenie
BezZne platené investi¢né Zivotné poistenie, ktoré
umoziiuje klientovi aktivne rozhodovat o vybere
investinych stratégii a zaroven vyuzit niektoré
z ponukanych poistnych kryti, kde popri zaklad-
nom poistnom kryti pre pripad smrti alebo dozitia
moze byt klient poisteny pre doplriujlce poistenie
pre pripad smrti, trvalého telesného poskodenia
nasledkom urazu a invalidity poisteného nasled-
kom Urazu.

CSOB Invest Garant (v CZK, EUR, USD)

- investicné zivotné poistenie

Jednorazovo platené investi¢né Zivotné poiste-
nie, ktoré je primarne uréené na investovanie do
zaistenych fondov. Jeho hlavnym cielom je maxi-
mélne zhodnotenie investovanych prostriedkov.
Jednotlivé emisie fondov mézu mat rézne pod-
kladové aktiva a z toho vyplyvajuci minimalny aj
maximalny vynos.

Urazové pripoistenie

Poskytuje poistnu ochranu v pripade smrti nasled-
kom Urazu a trvalych nasledkov Urazu, kde rozsah
trvalych néasledkov spbdsobenych jednym Urazo-
vym dejom dosiahne aspon 1 %. Modze sa dojed-
nat pri vSetkych druhoch poistenia pre dospelych
i pre deti.

CSOB Invest - investment life insurance
Investment life insurance with regular premium
payments that enables the client to choose an
own investment strategy and pick out some of
the offered covers, In addition to the basic death
or survival cover, the client may take out supple-
mentary death cover or cover of permanent bodily
injury and disablement as a result of an accident.

CSOB Invest Garant (in CZK, EUR, USD) -
investment life insurance

Investment life insurance product with a lump
sum premium primarily intended for investing into
capital guaranteed funds. Its main objective is to
maximise the return on invested funds. Individual
issues of funds may have different underlying as-
sets and, as a result, different minimum and maxi-
mum rates of return.

Supplementary accident insurance

Provides insurance protection in the event of ac-
cidental death or permanent injury, where the
scope of permanent effects caused by one acci-
dent is at least 1 %. A rider available for all types
of products for both adults and children.

VYROCNA SPRAVA



-
o
o

2008

VYROCNA SPRAVA

SOE

Urazové pripoistenie denného od$kodného
Poskytuje poistnu ochranu pri lieéeni Urazu.

Poistenie spotrebitelskych tuverov

Poskytuje poistnt ochranu diznika (prip. spolu-
diznika) spotrebitelského Uveru pre pripad smirti
poisteného, pre pripad invalidity poisteného néa-
sledkom Urazu alebo choroby, pre pripad préace-
neschopnosti a pre pripad straty zamestnania.

Poistenie hypotekarnych tverov

Poskytuje poistnt ochranu diznika (prip. spolu-
diznika) hypotekarneho alebo dalSieho uveru pre
pripad smrti poisteného a pre pripad invalidity po-
isteného nasledkom uUrazu.

Poistenie stavebnych uverov

Poskytuje poistnu ochranu diznika (prip. spoludlz-
nika) z medzilUveru a stavebného Uveru pre pripad
smrti poisteného, pre pripad invalidity poisteného
nasledkom drazu alebo choroby, pre pripad prace-
neschopnosti a pre pripad straty zamestnania.

Supplementary accident insurance with daily
compensation

Provides insurance coverage for the duration of
treatment following an accident.

Insurance of consumer loans

Provides insurance cover to debtors (or co-debt-
ors) who took consumer loans in the event of
death of the insured, permanent disability of the
insured as a result of accident or illness, incapacity
for work or loss of employment.

Insurance of mortgage loans

Provides insurance protection to the debtor (or
codebtor) of a mortgage or other loan for the
event of death of the insured or permanent dis-
ability of the insured as a result of injury.

Insurance of construction loans

Provides insurance cover to debtors (or co-debt-
ors) under interim loans or construction loans in
the event of death of the insured person, perma-
nent disability of the insured as a result of an ac-
cident or illness, incapacity for work and loss of
employment.
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Nezivotné poistenie — poistenie majetku

Auto Partner — havarijné poistenie vozidiel
Produkt havarijného poistenia Auto Partner je
uréeny na poistenie nahleho zni¢enia alebo po-
Skodenia vozidla v désledku havarie alebo Zivel-
nej udalosti osobnych a dodavkovych vozidiel
tuzemskych alebo zahrani¢nych znaciek vratane
Standardnej a nadStandardnej vybavy. Ku hlavné-
mu poisteniu ponukame vyhodné pripoistenie pre
pripad odcudzenia vozidla alebo jeho ¢asti, posko-
denie vozidla vandalizmmom, Urazové pripoistenie
prepravovanych osob a poistenie batoZiny aj osob-
nych veci, pripoistenie ¢elného skla a nahradného
vozidla.

Biznis Kompakt — komplexné poistenie
malych podnikatelov

Biznis Kompakt je produkt poistenia majetku
a zodpovednosti za Skodu uréeny malym a stred-
nym podnikatelom. Predmetom poistenia je pois-
tenie nehnutelného majetku, hnutelného majetku
a zasob a poistenie stavebnych Uprav. Toto poiste-
nie sa vztahuje na zivelné rizika, vodovodné Skodly,
na odcudzenie a vandalizmus. V poisteni Biznis
Kompakt si mozno dohodndt aj doplnkové poiste-
nia, a to poistenie skla, poistenie zodpovednosti,
poistenie prepravovaného nakladu, poistenie stro-
jov a poistenie pefiazi v pokladni.

Cestovné poistenie

Uréené je vSetkym, ktori cestuju do zahranicia.
Cestovné poistenie poskytuje komplexnu ochra-
nu na cestach. Zékladom cestovného poistenia
je poistenie lieCebnych nakladov pri cestach do
zahranicia, ktoré tvori zdklad poistenia (v pripade
poistnej udalosti sa hradia naklady na nevyhnutnu

Non-life insurance, property insurance

Auto Partner - casco insurance for motor
vehicles

The Auto Partner casco insurance product is in-
tended for the insurance against sudden destruc-
tion of or damage to the insured vehicle (passen-
ger cars or vans of domestic or foreign makers,
including standard and extra accessories) as a re-
sult of a collision or a natural disaster, In addition
to the main insurance we offer supplementary
insurance against theft of the vehicle or its parts,
damage to the vehicle caused by vandalism, ac-
cident rider for passengers, insurance of baggage
and personal belongings and supplementary
windscreen insurance and provision of substitute
vehicle cover.

Biznis Kompakt — comprehensive insurance
for small entrepreneurs

Biznis Kompakt is a property and liability insurance
product designed for small and medium-sized en-
terprises. Insurance coverage includes real estate,
moveable property and inventory and insurance of
building alterations. This insurance covers natural
disasters, water mains damage, theft and van-
dalism. The following riders are available for the
Biznis Kompakt product: glass insurance, liability
insurance, freight insurance, machinery insurance
and insurance of cash in a cash register.

Travel insurance

Intended for everyone travelling abroad. Travel in-
surance provides comprehensive protection while
travelling. As a basis, travel insurance covers med-
ical costs incurred during the travel abroad (in case
of a claim event, the cost of essential medical care

VYROCNA SPRAVA



102

VYROCNA SPRAVA

zdravotnicku starostlivost sUvisiacu s Urazom ale-
bo chorobou). Priamo v poisteni su zahrnuté aj
asistenéné sluzby pre poistenych v pripade ocho-
renia alebo Urazu v zahrani¢i. Cestovné poistenie
zahffia moznost dojednat si k poisteniu lie¢ebnych
nakladov niektoré z tychto pripoisteni: Urazové pri-
poistenie, pripoistenie batoziny, zodpovednosti za
Skodu a storno zéjazdu.

Cestovné poistenie ku platobnym kartam
Previazané je na medzinarodné platobné karty
ponukané CSOB bankou. V ponuke je 5 variantov
poistenia, ktoré obsahuju poistenie liecebnych
nakladov, poistenie zodpovednosti za Skodu, pri-
padne aj Urazové poistenie. Ide o typ roéného ces-
tovného poistenia a pre kazdy balik je stanoveny
aj limit jednej cesty v zahrani¢i. Banka stanovila,
Ze niektoré platobné karty maju priamo v cene
platobnej karty zahrnuty zakladny variant tohto po-
istenia. Ostatni drzitelia platobnych kariet si poiste-
nie mézu dodatoéne dojednat.

Domos Kompakt — komplexné poistenie
rodinnych domov, bytov a domacnosti
Dojednéva sa pre pripad poskodenia alebo znice-
nia nehnutelnosti (rodinnych domov, bytov) Zivel-
nou udalostou, vodou z vodovodného zariadenia
a pre pripad zodpovednosti za Skody. TaktieZ sa
dojednéva pre pripad poskodenia alebo zni¢enia
veci tvoriacich zariadenie domaéacnosti Zivelnou
udalostou, vodou z vodovodného zariadenia, od-
cudzenim a pre pripad zodpovednosti za Skody.

as a result of an accident orillness is covered). The
insurance also includes assistance services for in-
sured persons in the event of illness or accident
abroad. In addition to the treatment cost cover,
the following riders are available: supplementary
accident insurance, supplementary baggage in-
surance, liability insurance and trip cancellation.

Travel insurance linked to payment cards
Linked to international payment cards offered by
CSOB Bank. 5 types of insurance are available
covering medical expenses, liability for damage
and optionally accident insurance. It is a type of
annual travel insurance and a limit is set for each
package, including a limit for each journey abroad.
The bank has decided that some payment cards
have the basic form of this insurance directly in-
cluded in the price of the payment card. Other
card holders may take out the insurance as an
optional extra.

Domos Kompakt - comprehensive insurance
of houses, flats and household items

Covers damage to or destruction of real property
(houses, flats) by a natural catastrophe or water
from water mains and liability for damages. Cov-
erage can also be taken out for damage to or
destruction of household items by natural catas-
trophe, water from the water mains or theft and
liability for damages.



103

Hromadné urazové poistenie

Produkt uréeny hlavne pre skoly a zamestnavate-
[ov s ponukou nasledovnych rizik: smrt Urazom,
trvalé nasledky Urazu, denné odSkodné.

Povinné zmluvné poistenie — zodpovednosti
za Skodu sposobenu prevadzkou motorového
vozidla

Predmetom poistenia je zodpovednost za Skodu
sposobenu inému prevadzkou motorového vozi-
dla, pokial ku skodovej udalosti, z ktorej tato sko-
da vznikla a za ktord poisteny zodpoveda, doslo
v ¢ase trvania poistenia. Od roku 2007 je zavede-
na rozsirena kategorizacia osobnych vozidiel tohto
produktu o presnejSiu segmentaciu poistenia po-
dla veku vodi¢a a miesta bydliska vozidla, objemu
a vykonu motora.

Urazové poistenie v ramci balikov produktov
a sluzieb CSOB Pohoda a CSOB Slonik
Predéva sa v spolupraci s Ceskoslovenskou ob-
chodnou bankou. Sucastou balikov, ktoré banka
ponuka svojim klientom, je pripoistenie k beznym
uctom, a to v rozsahu: Urazoveé poistenie pre pri-
pad smrti nésledkom Urazu a pre pripad vaznych
trvalych nasledkov urazu.

Collective accident insurance

Is a product intended mainly for schools and em-
ployers covering the following risks: accidental
death, permanent effects of injury and daily com-
pensation.

Mandatory third party liability insurance

for motor vehicles

This insurance covers liability for damages caused
to third parties by the operation of a motor vehi-
cle, provided the accident leading to the damage,
for which the insured is liable, occurs during the
insurance term. Since 2007, a more extensive cat-
egorisation of personal motor vehicles has been
in place for this product to allow more exact seg-
mentation based on the age of the driver, driver's
place of residence, cylinder volume and engine
output.

Accident insurance provided as part of CSOB
Pohoda and CSOB Slonik product and service
packages

This product is sold in cooperation with
Ceskoslovenskéa obchodnd banka, as part of the
packages offered by the bank to its clients with a
current account opened. Cover is provided in the
following extent: accidental death and serious per-
manent consequences of an accident.

VYROCNA SPRAVA



104

VYROCNA SPRAVA

Produkty ponukané
prostrednictvom pobociek
CSOB banky na Slovensku:

CSOB Optimum
— kapitéloveé zivotné poistenie
CSOB Optimum Profit
— kapitalové Zivotné poistenie
CSOB Invest
—investi¢né Zivotné poistenie
CSOB Invest Garant
— investi¢né zivotné poistenie
Poistenie spotrebitelskych tuverov
Poistenie hypotekarnych uverov
Domos Kompakt
— komplexné poistenie rodinnych domov, bytov
a domacnostf
Biznis Kompakt
— komplexné poistenie malych podnikatelov
Cestovné poistenie k platobnym kartam
Individualne cestovné poistenie
Povinné zmluvné poistenie
— zodpovednosti za Skodu spdsobenu prevadz-
kou motorového vozidla
Urazové poistenie v ramci balikov produktov
a sluzieb CSOB Pohoda a CSOB Slonik

.

CSOB Optimum
— capital life insurance
CSOB Optimum Profit
— capital life insurance
CSOB Invest
— investment life insurance
CSOB Invest Garant
—investment life insurance
Insurance of consumer loans
Insurance of mortgage loans
Domos Kompakt
—comprehensive insurance of houses, flats and
household items
Biznis Kompakt
— comprehensive insurance for small entrepre-
neurs
Travel insurance linked to payment cards
Individual travel insurance
Mandatory third party liability insurance for
motor vehicles
Accident insurance provided as part of CSOB
Pohoda and CSOB Slonik product and service
packages
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Produkty ponukané
prostrednictvom maklérov:

Investia
—investiéné Zivotné poistenie
KZP Komplet
— variabilné kapitalové Zivotné poistenie
Stvorlistok
— komplexné poistenie deti a rodi¢ov
Domos Kompakt
— komplexné poistenie rodinnych domov, bytov
a domacnostf
Individualne cestovné poistenie
Povinné zmluvné poistenie
— zodpovednosti za Skodu spdsobent prevadz-
kou motorového vozidla
Auto Partner
— havarijné poistenie vozidiel
Hromadné urazoveé poistenie

Products sold through
brokers:

Investia
—investment life insurance
KZP Komplet
— variable capital life insurance
Stvorlistok
—full insurance of children and parents
Domos Kompakt
—comprehensive insurance of houses, flats and
household items
Individual travel insurance
Mandatory third party liability insurance for
motor vehicles
Auto Partner
— casco insurance of motor vehicles
Collective accident insurance
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Obchodné centré

Mesto, PSC Ulica Tel. Mesto, PSC Ulica Tel.
Banskd Bystrica Nérodné 8 +4214847153 11 Presov Konstantinova 17/A +421 910812 998
Banska Bystrica Ném. SNP 15 +421 907 811137 PreSov Hlavna 80 A +42151 746 09 01, 02
Bardejov Dihy rad 7 +421 54 472 49 08 Prievidza Matice slovenskej 12 +42146 542 34 38
Bardejov Radni¢né ndm. 7 +421 907 632 404 Prievidza Hviezdoslavova 3 +421 46 542 34 93
Bratislava Prievozska 2/A, Apollo BC +4212 582 50 88, 55 Pdchov F. Urbénka 816 +421 42 46312 35
Bratislava Driefiové 27 +42172433301 48 Revica Murénska 2 +42158 442 63 90
Bratislava Radlinského 10 +421 2526 326 31 Rimavskd Sobota Bélu Bartoka 2-4 +421 47563 18 49
Cadca Palérikova 2773 +421 4143359 52 Rimavské Sobota Daxnerova 493/3 +421 915740 228
Caita Caita, Zdravotné stredisko +421 915 933 214 Ruzomberok Podhora 48 +421 4443257 11
Dolny Kubin Na Sihoti 1162/31 +421 43539 19 26 Sabinov nam. Slobody 73 +421 903 484 677
Dolny Kubin Radlinského 1710/30 +421 435862 310 Senica Hollého 742 +421 3465200 16
Dubnica nad Vdhom  Pod h&jom 952/1 +42134772 3158 Sered Ném. Slobody 1196/19  +421 317833061
Dunajské Streda Korzo Bélu Bartoka 14/B  +421 31552 94 74 Snina Strojarska 2060 +421 915 963 903
Galanta Viajanského 871/7 +421 3178066 53 Spisskd Bela ul. SNP 2363 +421 907 979 926
Hlohovec Pribinova 46 +421337724108 Spisské Nova Ves  Letna 49 +421 53442 22 09
Humenné N&m. Slobody 2 +4215777507 35 SpiSskd Nova Ves  Zimna 49 +42153449 3169
llava KoSeckd 30/21 +42142 44650 20 SpiSské Podhradie ~ Mariénske nam. 34 +421 534541054
Kezmarok Hviezdoslavova 2 +421903 167 244 Staré Luboviia ul. 17. novembra 14 +421908 267 100
KeZmarok Bastova 6 +421 52 452 53 60 Stropkov Hviezdoslavova 26/17 +421 905 488 728
Komémo Rozmarinova 24 +4213577002 10 Stropkov Hlavna 1737/61 +421 905890019
Kosice Kriva 18 +421 905917 275 Sala Hlavnd 14 +4213177000 74
Kosice Letnd 27 +421 55622 3353 Samorin Hlavna ul. 66/A +421 905890019
Levice ném. Soltésove; 2 +421366313509 Topoltany Obchodna 1321/6 +421 905 946 375
Liptovsky Mikuld§ ~ Tranovskeho 2 +421 44551 4122 Topoltany M. R. Stefanika 2261 +421918 988 499
Lucenec Dr. Vodu 6 +421 4743322 02 TrebiSov M. R. Stefanika 2104 +42156 67269 17
Malacky Radlinského 5281 +42134772 3158 Trencin Vajanského 3 +421 32 746 47 60
Martin M. R. Stefanika 66 +421 434922578 Tmava Stefanikova 25 +421335512371
Martin A Kmeta 19 +421 4342233 92 Trstend M. R. Stefanika 5 +42143539 15 64
Michalovce Jaroslawska 7 +421 56 644 26 08 Tvrdosin Trojicné nam. 191 +421 43532 88 92
Namestovo Cerveného kri7a62/30  +421 43 552 26 20 Velké Kapusany Hlavna 195 +421 908 648 398
Nitra Kmetkova 27 +42137 74102 26 Vranov nad Toplou ~ Nam. Slobody ¢.1 +42157 446 40 87
Nové Zamky Podzamska 32 +421 35640 31 08 Zvolen J. Kozateka 328/3 +421 4554007 33
Poprad Hviezdoslavova 28 +4215278802 11 Zvolen Hviezdoslavova 28 +421 455320009
Povazska Bystrica M. R. Stefanika 157/45  +421 42 432 49 20 Ziar nad Hronom SNP 17 +421 4567160 44
Povazskd Bystrica ~ ném. A. Hlinku 26 +421 424330320 Zilina Revoluéna 2 +421 415078910
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