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CSOB POISTOVNA

Uvodné slovo Predsedu predstavenstva

Vazeni klienti a obchodni partneri,

som rad, e mozem konstatovat, e CSOB Pois-
tovila méa za sebou Uspesny rok. Cisty zisk spo-
lo¢nosti dosiahol 5,100 mil. eur. V neZivotnom
poisteni sme sa aj nadalej zameriavali na rast zis-
ku vo vybranych segmentoch a obchodnych ak-
tivitach. Napriek tomu, Ze v neZivotnom poisteni
mierne pokleslo hrubé predpisané poistné oproti
roku 2008 na 19,944 mil. eur, udrzali sme si nas
celkovy podiel na trhu nezZivotného poistenia na
priblizne 2 percentéach a s tymto vysledkom méze-
me byt spokojni. Boli sme svedkami vSeobecné-
ho zniZzenia priemerného poistného vo vyznamnej
oblasti povinného zmluvného poistenia, ¢o zodpo-
vedalo vSeobecnej situécii na trhu. Nase produk-
ty a sluzby vSak vyhladava stéle viac zakaznikov.
Podarilo sa nam dosiahnut dobry pomer vynosov
a nakladov a velmi priaznivy pomer Skodovosti.

2009

Dear clients and business partners,

| am pleased to report that 2009 was a success-
ful year for CSOB Poistoviia. The Company's net
profit amounted to eur 5.100 million. In non-life in-
surance, we continued to focus on profit growth
in selected segments and business activities. Al-
though compared to 2008 gross written premium
in non-life insurance slightly fell to eur 19.944 mil-
lion, we were able to maintain our overall share in
the non-life insurance market at around 2 percent,
which is a gratifying result. We witnessed a gener-
al decrease in average premium rates in a key area
of the market - statutory liability insurance, which
corresponds with the general situation in the mar-
ket. Our products and services, however, have at-
tracted an increasing number of customers. We
were able to achieve a good balance between
income and cost and a very favourable loss ratio.



V oblasti Zivotného poistenia sme dosiahli hrubé
predpisané poistné vo vyske 55,474 milionov eur,
¢o predstavuje medziroény narast 0 21,45 %. Rast
bol zaznamenany hlavne v jednorazovo platenych
produktoch. V porovnani s celkovym vyvojom trhu
sme boli schopni dosiahnut podiel 5,24 %, ¢o je
v sulade s nasimi dlhodobymi ambiciami. S cielom
zabezpetenia stabilného vyvoja buducich vysled-
kov sme aj nadalej vyuzivali konzervativny proces
tvorby rezerv v nezivotnom aj v Zivotnom poiste-
ni. Uspedne sme zaviedli prisnu kontrolu riadenia
nakladov a zaroven sme pokracovali v zlepSovani
nasich internych procesov s prihliadnutim najma
na likvidaciu poistnych udalosti a podporu pre za-
kaznikov.

Napriek zloZitej hospodarskej situacii sme dokaza-
li zvysSit predaj nezivotného aj Zivotného poistenia
medziroéne o 48,06%. Rozhodnutie ponukat nase
produkty a sluzby prostrednictvom viacerych ka-
nalov sa ukazalo ako strategicky Uspesné. V roku

In life insurance, we recorded gross written pre-
mium of eur 55.474 million, which represents
a year-on-year increase of 21.45 %. The growth
was noticed especially in single payments pro-
ducts. Compared to the overall situation in the
market, we were able to reach a market share of
5.24 %, which is in line with our long-term ambi-
tions. In order to ensure stable development for
the future, we continued to apply a conservative
provisioning policy in both non-life and life insu-
rance. We successfully introduced strict cost
management control and continued to improve
our internal processes, in particular with respect to
claims settlement and customer support.

Despite the difficult economic situation, we were
able to increase non-life and life insurance sales
by 48.06 % yearon-year. Our decision to offer
our products and services via multiple channels
has proved to be a strategically successful one. In
2009, we expanded our portfolio with new attrac-



2009 sme rozsirili nasu ponuku o nové, atraktivne
produkty a sluzby dostupné cez internet, infolinku
a cez nasu vlastnu siet finanénych agentov a po-
bociek. Rozsirili sme existujucu spolupracu s ne-
zavislymi finanénymi poradcami, ktorf zacali okrem
nasich produktov pre malé a stredné podniky
a velké firmy ponukat svojim klientom aj individuél-
ne zivotné poistenie a vybrané produkty nezivot-
ného poistenia.

Vplyvom celosvetove] hospodarskej krizy sa uka-
zalo ako kltc¢ové, sustredit pozornost na udrzanie
konzervativnej investicnej politiky, ¢im sme do-
siahli uspokojujice vysledky. CSOB Asset Mana-
gement podporovany materskou spolo¢nostou
KBC Asset Management, zostava aj nadalej nasim
kli¢ovym partnerom v tejto oblasti. Obe spolo¢-
nosti a ich prisne nastavené interné pravidla su
dostato¢nou zarukou hospodarneho a efektivneho
nakladania s prostriedkami nasich klientov. V roku
2009 mali klienti opat moznost podielat sa na zisku
z investicii rezerv z poistenia, ktory ¢asto prekraco-
val garantovanu Urokovu sadzbu.

Aj v roku 2010 bude spokojnost zakaznika Ustred-
nym bodom naSej stratégie a ostava v strede
nasho zaujmu. Ponukou kvalitnych a konkurencie-
schopnych produktov si kladieme za ciel budovat
trvalé vztahy s klientmi v rdmci Financnej skupiny
CSOB. Nasou silnou strankou st vyhodné a do-
stupné produkty za konkurencieschopné ceny.
V Zivotnom poisteni sa zameriame na pristup
k zakaznikom a Sirokd klientelu s vyuzitim spoje-
nia bankovych a poistnych produktov. Cielom je
zabezpedit ochranu majetku a vytvarat prileZitos-
ti prostrednictvom investiéného poistenia a tradic¢-
nych kapitadlovych produktov. V oblasti nezivotné-
ho poistenia planujeme oslovit zakaznikov ponu-
kou kompletnej Skaly produktov so zameranim na
poistenie motorovych vozidiel, domacnosti, ne-
hnutelnosti, Urazové poistenie a cestovné poiste-

tive products and services available online, via our
information line and our own network of financial
agents and branches. We extended our existing
cooperation with independent financial advisers,
who, in addition to products for small- and medi-
um-sized enterprises and large companies, started
to offer individual life insurance and selected non-
life insurance products to their clients.

As a result of the global economic crisis, focusing
our attention on maintaining a conservative invest-
ment policy proved to be of key importance and
has brought us gratifying results. CSOB Asset
Management supported by its parent company
KBC Asset Management continues to be our key
partner in this area. Both companies and their strict
internal rules provide a sufficient guarantee of eco-
nomical and efficient management of our clients’
assets. In 2009, our clients were again able to
participate in the investment profit from technical
provisions, which often exceeded the guaranteed
interest rate.

Customer satisfaction will continue to be central
to our strategy and remain in the focus of our
interest in 2010. By offering quality and competi-
tive products, we aim to build lasting relationships
with our clients within the CSOB Financial Group.
Our strength is providing beneficial and accessible
products at competitive prices. In life insurance,
we will focus on customer approach by offering
combinations of banking and insurance products.
The aim is to ensure protection of our clients’ as-
sets and create opportunities through investment
insurance policies and traditional capital market
products. In non-life insurance, we intend to attract
customers by offering a complete range of prod-
ucts with a focus on insurance of motor vehicles,
home, property, accident and travel insurance. Our
effort is to make our products and processes as
transparent as possible, from signing of the con-



nie. Snazime sa o ¢o najvacsiu prehladnost produk-
tov a procesov od podpisu zmluvy az po likvidaciu
poistnych udalostf a nizke naklady. Nasimi hodno-
tami su dévera zakaznika, vzajomna Ucta a Cestné
vztahy. Produkty a sluzby ponukame prostrednic-
tvom vlastnej siete finanénych agentov, distribuc-
nej siete banky CSOB, internetu, infolinky a exter-
nych maklérskych spolo¢nosti.

V roku 2010 chceme pokracovat v udrzatelnom
raste, zakladajuicom sa na zdravej rovnovahe medzi
rizikom a vynosom v sllade s poziadavkami ma-
terskej spolo¢nosti KBC, a zvySovat nas prispevok
v rdmci Finanénej skupiny CSOB a KBC Group. DI-
hodobym cielom je dosiahnut rovnako silnd trho-
VU poziciu, aku na bankovom trhu zaujima CSOB
banka.

V zévere mi dovolte podakovat sa v mene vset-
kych kolegov naSim klientom a obchodnym part-
nerom za doéveru, ktorou nas poctili — je velkym
zdrojom inSpiracie, ktory nas pohana v snahach
o splnenie nasich cielov. Zarover by som chcel vy-
jadrit svoju vdac¢nost a uznanie aj vSetkym nasim
zamestnancom. Bez ich energie, nadsenia a sna-
hy o najvyssiu moznu kvalitu a vykon by sa Uspech
CSOB Poistovne v minulom roku nepodarilo do-
siahnut.

S Uctou,

CSOB POISTOVNA
2009

tract to claims settlement, while keeping costs low.
Our values are customer trust, mutual respect and
honest relationships. Our products and services
are available through our own network of financial
agents, CSOB Bank's distribution network, on the
Internet, via our information line and external broker
companies.

In 2010, we want to continue our sustainable
growth relying on a sound balance between risks
and returns, in accordance with the requirements of
our parent company KBC, while increasing our con-
tribution to the CSOB Financial Group and the KBC
Group. Our long-term goal is to achieve a market
position as strong as that enjoyed by CSOB Bank in
the banking market.

In conclusion, let me thank our clients and business
partners on behalf of all my colleagues for the trust
they have put in us — it has been a great source of
inspiration for us, driving our efforts to accomplish
our objectives. At the same time, | would like to ex-
press my gratitude and respect for all of our employ-
ees. The successes achieved by CSOB Poistovria
would not have been possible without their energy,
enthusiasm and effort to achieve the highest quality
possible.

Yours faithfully,

Willem Bertho Hueting
Generélny riaditel a predseda predstavenstva CSOB Poistovita, a.s.

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, 3000 Leuven, Professor Roger Van Overstraetenplein 2, Belgicko.

Organy CSOB Poistovne

Predstavenstvo:

Willem Bertho Hueting — predseda predstavenstva
Ing. Ludovit Kristinik — ¢len predstavenstva

Ing. Lubomir Remsik — ¢len predstavenstva

Dozorna rada:

Johan Daemen — predseda dozornej rady
Walter Bogaerts — ¢len dozornej rady

Ing. Roman Miskovsky — ¢len dozornej rady
Ing. Peter Klimovsky — ¢len dozornej rady



KBC Insurance NV, 3000 Leuven, Professor Roger Van Overstraetenplein 2, Belgium.

Board of Directors:

Willem Bertho Hueting — Chairman of the Board of Directors
Ing. Ludovit Kristinik — Member of the Board of Directors
Ing. Lubomir Remsik — Member of the Board of Directors

Supervisory Board:

Johan Daemen — Chairman of the Supervisory Board
Walter Bogaerts — Member of the Supervisory Board

Ing. Roman Miskovsky — Member of the Supervisory Board
Ing. Peter Klimovsky — Member of the Supervisory Board
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Historia CSOB Poistovne
History of CSOB Poistovria

Vznik

Histéria CSOB Poistovne sa datuje od roku 1992,
dokedy CSOB Poistovria pésobila pod obchodnym
menom ERGO, as.

Clenstvo
CSOB Poistovria, a.s. sa v roku 1992 pripojila k za-
kladajucim ¢lenom Slovenskej asociacie poistovni.

Akcionar
KBC Insurance NV, 3000 Leuven, Professor Roger
Van Overstraetenplein 2, Belgicko.

Jedinym akcionarom CSOB Poistovria, a.s., je od
18. 4. 2008 belgicka poistovria KBC Insurance NV,
ktora odkupila od Ceskoslovenské obchodnibanky,
a.s., Radlicka 333/150, Praha, Ceska republika jej
18,9 % podiel na zékladnom imani, predstavujuci
317 akcii. KBC INSURANCE NV viastni 100 % po-
diel na zakladnom iman!, predstavujici 1 676 akcif
CSOB Poistovne, a.s. KBC INSURANCE NV je su-

Establishment

The history of CSOB Poistoviia dates back to 1992
when the Company started to operate under the
name of ERGO, a.s.

Membership
In 1992, CSOB Poistovria, a.s., joined the founding
members of the Slovak Insurance Association.

Shareholder
KBC Insurance NV, 3000 Leuven, Professor Roger
Van Overstraetenplein 2, Belgium.

Since 18 April 2008, KBC Insurance NV of Belgium,
which purchased an 18.9% stake (317 shares)
from Ceskoslovenské obchodni banka, a.s., Radlic-
ké 333/150, Prague, the Czech Republic, has been
the sole shareholder of CSOB Poistoviia a.s.
KBC INSURANCE NV owns 100% of the share
capital of CSOB Poistoviia, a.s., (1,676 shares).
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¢astou SirSej bankovej a poistovace] skupiny KBC
Group NV.

Clen skupiny KBC

Materskou spolo¢nostou a jedinym akcionarom
CSOB je belgickad KBC Bank, ktora vznikla v roku
1998 zlucenim dvoch vyznamnych belgickych
bank a poistovne. Skupina KBC patri medzi naj-
vyznamnejsich hraGov na belgickom bankovom
trhu a zdroven medzi najvyznamnejsie finanéné in-
Stitlcie v strednej a vychodnej Eurépe. Zastupenie
ma aj v dalSich krajindch a regiénoch sveta. Svoje
sluzby poskytuje najma retailovym klientom, ako
aj malym a strednym podnikatelom a tieZ privatnej
klientele.

Ako KBC prezentovala vo svojom strategickom
plane v novembri 2009, jej cielom je upevnovat po-
ziciu na doméacom trhu v Belgicku a na jej piatich
kliGovych trhoch v strednej a vychodnej Eurdpe,
ktorymi su Slovensko, Cesko, Madarsko, Polsko
a Bulharsko.

KBC INSURANCE NV is part of a larger banking
and insurance group - KBC Group NV.

Member of the KBC Group

KBC Bank of Belgium, founded in 1998 through
a merger between two major Belgian banks and
an insurance company, is the parent company and
sole shareholder of CSOB. KBC Group is one of
the key players in the Belgian banking market and,
at the same time, one of the most important finan-
cial institutions in Central and Eastern Europe. It is
also represented in other countries and regions of
the world. The Group is catering mainly for retail
customers, small and medium-sized enterprises
and private banking clientele.

As presented by KBC in its strategic plan of No-
vember 2009, its aim is to strengthen its position
in the domestic market in Belgium and in its five
key Central and Eastern European markets, name-
ly Slovakia, the Czech Republic, Hungary, Poland
and Bulgaria.
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CSOB POISTOVNA

Profil CSOB Poistovne

Sidlo:
Vajnorska 100/B, 831 04 Bratislava

Zacatie ¢innosti:
9. juna 1992

Zakladné imanie:
27 816 488,2 EUR

Pocet akcii:
1676

Predmet ¢innosti

CSOB Poistoviia, a.s., je univerzalna poistovria,
ktord poskytuje Siroku Skalu Zivotnych poisteni
a poisteni majetku obcanov. Poistuje tiez podni-
katelov, ich majetok, podnikatelské rizika a zodpo-
vednost za Skody. Kvalitné sluzby poskytuje aj vel-
kym priemyselnym a obchodnym organizaciam.
Na slovenskom trhu posobi od roku 1992.

2009

Registered office:
Vajnorska 100/B, 831 04 Bratislava

Inception of business:
9 June 1992

Share capital:
EUR 27 816 488.2

Number of shares:
1676

Scope of business

CSOB Poistovia, a.s., is a universal insurance
company providing a broad range of life insurance
and property insurance products to individuals. It
also caters for businesses, their assets, business
risks and liability insurance. In addition, it provides
quality services to large industrial and trade organi-
sations. It has been operating in the Slovak market
since 1992.
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Zaistenie

Zaistny program CSOB Poistovne v roku 2009
nadviazal na optimalnu Struktiru z predchadza-
jucich rokov a je umiestneny prostrednictvom
zaistnych maklérov AonBenfield so sidlom v Lon-
dyne a Guy Carpenter, Brusel. CSOB Poistov-
fa, a.s., spolupracuje s poprednymi zaistoviia-
mi, ktorych finanéné sila je hodnotena ratingom
Standard & Poor’'s minimalne na urovni A alebo
vysSie, ¢o zarucuje bezpecné krytie upisovacej ka-
pacity poistovne.

Zastupenia

CSOB Poistoviia, a.s., ma v sUgasnosti svoje
zastUpenie prostrednictvom pobockovej siete
v 57 mestach Slovenska spolu s okruhom dalSich
spolupracovnikov. Pre svoju ¢innost zaroven vyuzi-
va sluzby exkluzivnych finanénych agentov poisto-
vacich maklérskych spolo¢nosti, ako aj pobockovu
siet CSOB.

Reinsurance

In 2009, CSOB Poistovia's reinsurance pro-
gramme continued to build upon the optimal struc-
ture from previous years and is placed with Aon-
Benfield reinsurance brokers of London and Guy
Carpenter of Brussels. CSOB Poistoviia, a.s., co-
operates with leading reinsurers, whose financial
strength is rated A or better by Standard & Poor's,
providing a safe guarantee of the Company’s un-
derwriting capacity.

Outlets

The branch network of CSOB Poistoviia, a.s.,
currently represents the
in 57 towns of Slovakia. The network is comple-
mented by additional agents. At the same time,
it utilises exclusive financial agents of insurance
broker companies and the CSOB branch network
in its operations.

insurance company
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Vizia a stratégia

Ohniskom naSej stratégie je spokojnost zékaznika
a jeho dévera. Ponukou kvalitnych a konkurencie-
schopnych produktov si kladieme za ciel budovat
trvalé a nepretrzite obnovované vztahy s klientmi
v rémci CSOB Finanénej skupiny. Snazime sa, aby
nasa ponuka odrézala potreby nasich cielovych z&-
kaznikov a zakladala sa na vzajomnej Ucte, partner-
stve, vyhodnosti a pristupnosti za primeranu cenu.

Spolupréca v ramci skupiny CSOB vytvéra pred-
poklady, aby sme pre nasich klientov pripravi-
li optimalne a komplexné rieSenia v oblasti finan-
cii a ochrany rizik, a to od zé&kladnych bankovych
produktov a stavebného sporenia cez produkty
poistenia, investovania prostrednictvom podielo-
vych fondov, lizingu a faktoringu.

Nasim cielom je vytvorit a udrziavat proaktivne vy-
konné prostredie so zameranim na vysoku kvali-
tu, profesionalitu a lojalitu zamestnancov. Chceme
svojim zamestnancom ponuknut stabilné a bez-
pecné prostredie naplnené vzajomnou Uctou, ktoré
im umozni dosiahnut Uspech teraz aj v buduicnos-
ti. NepretrZite investujeme do vzdeldvania a rozvo-
ja zamestnancov a verime, Ze takato stratégia sa
nam vrati v podobe udrzatelne lepsich vysledkov
a umozni nam zvladnut dnesné aj buduce vyzvy.

V Zivotnom poisteni sa zameriame na mass afflu-
ent segment s vyuzitim spojenia bankovych a po-
istnych produktov. Cielom je zabezpedit ochranu
majetku a vytvarat prileZitosti prostrednictvom

Vision and strategy

Our strategy is centred around customer satisfac-
tion and confidence. By offering quality and com-
petitive products, we aim to build enduring and re-
curring relationships with clients within the CSOB
Financial Group. We strive to ensure that our prod-
ucts reflect the needs of our target customers and
are based on mutual respect, partnership, benefit
and affordability at a reasonable price.

Cooperation within the CSOB Group creates good
conditions for producing optimal and comprehen-
sive solutions for our clients in the areas of finance
and risk protection, ranging from basic banking
and building savings products to insurance prod-
ucts, mutual fund investments, leasing and factor-

ing.

Our objective is to create and maintain a proactive
and efficient environment focusing on high quality,
professionalism and employee loyalty. \We want
to offer our employees a stable and safe environ-
ment characterised by mutual respect, enabling
them to achieve success now and in the future.
We continually invest in staff training and develop-
ment and believe that such a strategy will pay divi-
dends in the form of sustainably improving results
and enable us to face both today’s and tomorrow'’s
challenges.

In life insurance, we will focus on the mass afflu-
ent segment, using a combination of banking and
insurance products. The aim is to ensure protec-



investi¢ného poistenia a tradiénych kapitalovych
produktov.

\ oblasti neZivotného poistenia chceme oslovit
zékaznikov ponukou kompletnej Skaly produktov
SO zameranim na poistenie motorovych vozidiel,
domacnosti, nehnutelnosti, drazové poistenie
a cestovné poistenie. Snazime sa dosiahnut jed-
noduchost (produktov, procesu kupy, likvidacie
poistnych udalosti) a nizke naklady. Produkty
a sluzby ponukame prostrednictvom viastnej siete
finanénych agentov, distribuénej siste CSOB ban-
ky, internetu, infolinky a externych maklérskych
spolo¢nosti.

V roku 2010 chceme pokrac¢ovat v nasom kontro-
lovanom raste zakladajucom sa na zdravej rovno-
vahe medzi rizikom a vynosom v sulade s pozia-
davkami KBC a zvySovat nas prispevok v ramci
CSOB Finan¢nej skupiny a KBC Group. Dlhodo-
bym cielom je pribliZit nas podiel na trhu k podielu
CSOB banky.

CSOB POISTOVNA
2009

tion of assets and create opportunities through in-
vestment insurance and traditional capital market
products.

In non-life insurance, we want attract customers
by offering a complete range of products focus-
ing on insurance of motor vehicles, home, prop-
erty, accident and travel insurance. We strive to
achieve simplicity (of products, purchase process
and claims settlement) and keep costs low. Our
products and services are available through our
own network of financial agents, CSOB Bank's
distribution network, on the Internet, via our infor-
mation line and via external broker companies.

In 2010, we want to continue our controlled
growth relying on a sound balance between risks
and returns, in accordance with the requirements
of KBC, and increase our contribution to the CSOB
Financial Group and KBC Group. Our long-term
goal is to achieve a market share approaching that
of CSOB Bank.
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CSOB POISTOVNA

CSOB Finanéna skupina

Ceskoslovenska obchodnd banka je sugastou
naj$irsej finanénej skupiny na Slovensku — CSOB
Finan¢nej skupiny, ktord poskytuje klientom uni-
katny rozsah profesionalnych finan¢nych a poisto-
vacich sluzieb. Pod jednou strechou ponuka ban-
kové sluzby, poistenie, investovanie, viaceré typy
financovania, stavebné sporenie, Uvery, déchod-
kové zabezpecenie, lizing, faktoring a dalsie sluz-
by. V ramci CSOB Finan&nej skupiny mozu klienti
okrem sluzieb banky vyuzit napriklad sluzby CSOB
Asset Managementu, CSOB d.s.s. (déchodko-
vé spravcovskd spolognost), CSOB Factoringu,
CSOB Leasingu a CSOB stavebnej sporitelne.

Tato skupina poskytuje sluzby prostrednictvom
vlastnych distribuénych sieti. K ultimu roka 2009
mala banka na Slovensku 128 pobogiek. CSOB
Poistovria, CSOB Leasing a CSOB stavebna spori-
telha maju tiez svoju vlastnu pobockovu siet.

2009

CSOB is a part of the broadest financial group in
Slovakia — CSOB Financial Group, which offers
its clients a unique blend of professional financial
and insurance services. It offers, under one um-
brella, banking, insurance and investment serv-
ices, several types of financing, building savings,
loans, pension funds, leasing, factoring and other
services. CSOB Financial Group offers toits clients
not only banking services, but also the services of
CSOB Asset Management, CSOB d.s.s. (pension
fund management company), CSOB Factoring,
CSOB Leasing and CSOB stavebna sporiteliia
(building society).

The Group provides its services using its own
distribution networks. At the end of 2009, the
Bank had 128 branches in Slovakia. The CSOB
Poistoviia, CSOB Leasing and CSOB stavebna
sporitelfia also have their own branch networks.
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CSOB Poistoviia, a.s., je univerzélna poistovacia
spolo¢nost, ktora poskytuje Siroku Skalu produk-
tov Zivotného a nezivotného poistenia a poistenia
majetku. Poistuje tiez podnikatelov a ich majetok,
podnikatelské rizika a zodpovednost za Skody. Po-
istovacie sluzby poskytuje aj velkym priemysel-
nym a obchodnym organizaciam. V sucasnosti ma
CSOB Poistovia zastlpenie vo forme pobodiek
a obchodnych kancelarii na 76 miestach, pricom
o novych aj vernych klientov sa postara 350-Clenna
siet Skolenych finanénych agentov. Kvalitny servis
poradcov CSOB Poistovne je zabezpekou dobrych
obchodnych vysledkov a spokojnych klientov.

CSOB Poistoviia, a.s., is a universal insurance
company offering a broad range of life insurance,
non-life insurance and property insurance prod-

ucts. It also offers insurance policies for business-
es and their assets, as well as business risk and
liability insurance. In addition, it provides insurance
services 1o large industrial and trade organisations.
At present, CSOB Poistoviia is represented by
76 branches and sales offices; both new and loyal
clients are served by a network of 350 well-trained
financial agents. Quality service from CSOB
Poistovria advisors is a guarantee of good busi-
ness results and satisfied clients.
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Zivotné poistenie

|ife insurance

Ekonomickd a finan¢nd kriza sa dotkla aj oblasti
Zivotného poistenia. Napriek jej negativnym do-
padom na obcanov spolo¢nosti sa aktivnou kam-
pafiou podarilo vysvetlit délezitost poistenia, a to
hlavne v tomto zloZitom obdobi. Mnohi klienti
ocenili moznosti a flexibilitu nasich produktov Zi-
votného poistenia, ktoré im pomahaju prekona-
vat pripadnu zhorSenu ekonomicku situéciu a za-
roven vytvaraju ochranny plast pre pripad dalsich
neocakavanych udalosti. Klienti ocenili aj preziera-
vU investicnu stratégiu spolo¢nosti, ktord zabezpe-
¢ila kontinudlne zhodnocovanie prostriedkov zve-
renych do spravy spolo¢nosti.

Obchodné vysledky spolo¢nosti za rok 2009
prekonali o¢akavania. Spolo¢nost napriek zloZitej
situécii na poistnom trhu dokézala zabezpedit vy-
znamny narast novej obchodnej produkcie a pred-
pisaného poistného, tak v jednorazovo platenych,
ako aj v pravidelne platenych poistnych progra-
moch. Predpisané poistné narastlo v porovnani

The economic and financial crisis has also affected
the area of life insurance. Despite its negative im-
pacts on the population, through an active cam-
paign, we succeeded in explaining the importance
of insurance, especially in this difficult period.
Many of our clients appreciated the possibilities
and flexibility offered by our insurance products,
which help them overcome deterioration in their
economic situation and, at the same time, provide
a protective sheath against further unexpected
events. Our clients also appreciated our com-
pany's far-sighted strategy, thanks to which the
funds placed under the Company’s management
continually provided returns.

The company'’s business results for 2009 exceed-
ed expectations. Despite the difficult situation in
the insurance market, the Company was able to
achieve a significant increase in new business
and written premium, both in single and regu-
lar payment insurance schemes. Compared to
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s rokom 2008 0 21,45 %. Tieto vynikajuce obchod-
né vysledky zabezpedili dalSi hospodarsky a trho-
vy rast. Trhovy podiel v oblasti Zivotného poiste-
nia sa zvysil o 1,1 %* na sucasnych 5,2 % *. Darilo
sa hlavne jednorazovo platenym investiciam, kde
klienti preferovali investicie so zaru¢enym zhodno-
tenim finan¢nych prostriedkov. V pravidelne plate-
nych programoch CSOB Poistovria dosiahla lepsie
vysledky, ako boli zaznamenané na slovenskom
poistnom trhu. Spolo¢nost pristipila v roku 2009
k revizii vydajov a podarilo sa jej udrzat naklady pod
drovriou predchadzajlceho roka.

Spominané obchodné vysledky a prisny néaklado-
vy manazment zabezpedili hospodarsky vysledok
technického Uctu Zivotného poistenia na Urovni
5,5 mil. eur. Finan¢né a trhové ukazovatele potvr-
dzuju, ze nasa stratégia silnej financnej skupiny
prindsa oc¢akavanu efektivitu. Stabilita, ktoré suvisi
s hospodéarskym vysledkom, a tvorba dostato¢-
nych rezerv davaju nasim klientom délezitu istotu

*(predbezné neauditované (idaje sektora za rok 2009)

2008, written premium grew by 21,45 %. These
outstanding business results provided for further
economic growth and increased our market share.
Our market share in life insurance increased by
1,1 %* to the current 5,2 %*. We were mainly
successful in single-payment investment prod-
ucts, with clients giving preference to products
providing guaranteed returns. We also achieved
results exceeding those reported in the Slovak
insurance market in regular payment policies. In
2009, the Company revised its expenditure budg-
et and succeeded in keeping costs under the level
of the preceding year.

The above business results and strict cost ma-
nagement secured a profit of eur 5.5 million in
the technical account of life insurance. Financial
and market indicators confirm that our strategy of
a strong financial group is delivering the expected
efficiency. Stability related to performance, toge-
ther with the creation of adequate provisions,

*(sector’s preliminary non-audited data for 2009)

19



20

krytia vSetkych zavazkov z poistnych zmliv zivot-
ného poistenia do buduicnosti.

Kvalitné a konkurencieschopné produkty Zivotné-
ho poistenia pontikané v roku 2009 CSOB Poistov-
fou, a.s., su sucastou plnenia strategického ciela,
ktorym je neustdle zvySovanie poctu spokojnych
klientov v portféliu CSOB Finan&nej skupiny. Spo-
lo¢nost reagovala v priebehu roka na zmenenu si-
tuéaciu na finan¢nych trhoch a odlisné spréavanie
klientov a v sulade s ich novymi potrebami prisp6-
sobila ponuku produktov tak, aby lepSie pokryvala
zmenené potreby na poistnom trhu.

CSOB Poistoviia, a.s., presadzuje univerzalny dis-
tribuény model vyuzivajuc distribu¢ny potencial
spolo¢nosti v ramci CSOB Finanénej skupiny. V-
znamny podiel na vybornych obchodnych vysled-
koch v roku 2009 mal predaj zivotnych poisteni
prostrednictvom CSOB banky. Spolo&nost rozsiru-
je spolupracu aj s ostatnymi glenmi CSOB Finan-
¢nej skupiny, ako je spolupraca s CSOB Leasingom
a CSOB stavebnou sporiteliiou. V rdmci prijatej re-
tailovej stratégie, vyznamnu Ulohu zohrava spolu-
praca s externymi partnermi. Tento distribu¢ny ka-
nal zaznamenal v roku 2009 vyznamny progres.
Spolo¢nost vyuZiva na svojé obchodné aktivity
aj vlastnu distribuénu siet obchodnych poradcoy,
ktorf sa tak isto zasluzili o prekrocCenie planovanych
obchodnych vysledkov.

V oblasti investovania sa opierame o bohaté sku-
senosti KBC Asset Managementu, ako aj lokal-
ne pdsobiaceho CSOB Asset Managementu. A]
vdaka nim sa ndam dari prinasat na trh atraktivne
moZnosti investovania v ramci zivotnych poisteni
a zaroven efektivne spravovat klientmi zverené fi-
nanc¢né prostriedky.

gives the all important guarantee to our clients that
all liabilities arising from life insurance contracts

will be safely covered in the future.

Quality and competitive life insurance products
offered by CSOB Poistoviia, a.s., in 2009 contrib-
uted towards the strategic objective of continually
increasing the number of satisfied clients in the
CSOB Financial Group portfolio. In the course of
the year, the Company responded to the changes
in the financial markets and new behaviour of cli-
ents and, in tune with their new needs, adapted
its product portfolio so that it better corresponds
with the changing needs in the insurance market.

CSOB Poistoviia, a.s., follows a universal distribu-
tion model making use of the distribution potential
of companies within the CSOB Financial Group.
Life insurance sales through CSOB Bank played
a significant part in the excellent sales results for
2009. The Company is also extending cooperation
with other members of the CSOB Financial Group,
such as the cooperation with CSOB Leasing and
CSOB stavebné sporiteltia. Cooperation with ex-
ternal partners has an important place in the retail
strategy adopted. This distribution channel made
significant progress in 2009. The Company uses
its own distribution network of business advisers
for its business operations, who also contributed
to the fact that our sales results exceeded our ex-
pectations.

In the investment area, we rely on extensive ex-
perience of KBC Asset Management, as well as
the local CSOB Asset Management. With their
contribution, we are able to bring to the market
attractive investment opportunities in life insur-
ance, while effectively managing the funds already
placed with us by our clients.



Spolo¢nost nezaznamenala Ziadne vyznamné stra-
ty finan¢nych prostriedkov v oblasti investovania,
ktoré by mali vplyv na schopnost plnenia si svojich
zavazkov. Miera skuto¢nej solventnosti spolo¢nosti
vyznamne prevysuje zakonom pozadovanu mieru.

Uspesnéa obchodné stratégia je len zadiatkom spo-
luprace s nasimi klientmi. Velmi délezitym cielom
je kvalita nasledného servisu a najma rychla a pro-
fesionalne zvlddnuté likvidacia poistnych udalosti.
Aj z tohto dévodu spolocnost pristlpila k revizii
procesov zabezpedujlcich spravu poistnych zmliv
a nové investicie smeruju do oblasti likvidacie
v rédmci projektu, ktory ma zabezpecit kvalitnejsiu
a rychlejSiu likvidaciu.

Spolo¢nost sa intenzivne orientuje aj na oblast
ochrany a zabezpecenia, ako aj prevencie rizik su-
visiacich s je] podnikanim.

Predpis poistného

V Zivotnom poistenf (vratane Urazového pripoiste-
nia) dosiahla CSOB Poistoviia, a.s., v roku 2009
predpisané poistné vo vyske 55,5 mil. eur, ¢o pred-
stavuje medziroény nérast vo vyske 21,45 %.

Vyvoj obchodnej produkcie

CSOB Poistovia, a. s., dosiahla v roku 2009 objem
novej hrubej obchodnej produkcie produktov zivot-
ného poistenia vo vyske 33,9 mil. eur, ¢o predsta-
vuje medziroény narast 0 66,22 %.

CSOB POISTOVNA
2009

With respect to the invested funds, the Company
recorded no significant losses which would affect
its ability to fulfil its commitments. The Company's
real solvency margin considerably exceeds that re-
quired by law.

A successful business strategy is only the beginning
of cooperation with our clients. A very important
goal is to ensure quality follow-up service and espe-
cially fast and professional settlement of insurance
claims. This is one of the reasons why the Company
decided to revise its insurance contract administra-
tion processes and make new investments directed
at the area of claims settlement within a project to
ensure better and faster claims settlement.

The Company is also intensely focusing on protec-
tion, security and prevention of risks associated
with its operations.

Written premium

In life insurance (including accident insurance), pre-
mium written by CSOB Poistovnia, a.s., amounted
to eur 55,5 mil. in 2009, which represents a year-on-
year increase of 21.45 %.

Developments in sales

In 2009, new sales of life insurance products of
CSOB Poistoviia, a.s., amounted to eur 33.9 mil,,
which represents a year-on-year increase of 66.22 %.
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Produkty

CSOB Poistoviia, a.s., uviedla v roku 2009 na trh
novy investi¢ny produkt , Kompakt 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.

Likvidacia poistnych udalosti - Zivotné
poistenie

Za rok 2009 bolo v Zivotnom poisteni nahladsenych
7 870 poistnych udalosti, ¢o predstavuje 1,9 %
narast oproti roku 2008. Pocet ukoncéenych po-
istnych udalosti v porovnani s minulym rokom za-
znamenal pokles 0 8,1 %, ¢o predstavuje celkovo
7 971 poistnych udalosti ukonéenych v roku 2009.
Celkova c¢iastka vyplatenych poistnych plneni pre
klientov vzrastla v roku 2009 0 22 %.

Zaistenie

Zaistenie Casti portfélia Zivotného poistenia nad-
vazuje na optimalnu Struktiru z predchadzajlcich
rokov a tradi¢nu spolupracu so zaistoviami GEN
Re (Nemecko) a Munich Re (Nemecko), ktoré
participuju na obligatérnej proporcionalnej zaistnej
zmluve.

Zamery

Spolo¢nost aktualizovala stratégiu svojho rozvoja
na najblizéich péat rokov. Zivotné poistenie v nej
zohrava vyznamnu Ulohu. Verime v potencidl bu-
duceho rastu v tomto segmente poistenia. Jeho
buduci vyvoj bude vSak zavisiet od vyvoja makro-
a mikroekonomického prostredia, ako aj legis-
lativneho ramca na Slovensku. Nasim cielom je
pripravit pre klientov také rieSenia, aby pocitili, Zze
poistenie im v obdobi zvySenej neistoty nespbso-
buje pritaz, ale naopak, sluzi im na prekonavanie
nepriaznivych situdcii. Klientom chceme priniest
viac garancii, variability a pridanej hodnoty.

Products

In 2009, CSOB Poistoviia, a.s., introduced a new
investment product called “Kompakt Life”. The
key features of this product include comprehen-
sive insurance cover, investment strategies and
a high degree of variability. We enabled our clients
to extend the scope, as well as the maximum
amount, of the insurance cover.

Settlement of insurance claims - life insurance
In 2009, 7 870 life insurance claims were made,
which represents a 1,9 % increase over 2008. The
number of closed insurance claims fell by 8,1 %
compared to the preceding year, which represents
a total of 7 971 insurance claims closed in 2009.
The total amount of indemnities paid to clients in
2009 rose by 22 %.

Reinsurance

Reinsurance of a part of our life insurance portfolio
builds upon the optimal structure from previous
years and our traditional cooperation with GEN Re
(Germany) and Munich Re (Germany) reinsurance
companies, which participate in our obligatory pro-
portional reinsurance contract.

Plans

The Company has updated its development strat-
egy for the next five years. Life insurance plays
an important role in this strategy. We believe in
the potential for future growth in this segment
of insurance. Nevertheless, future developments
in this segment will depend on Slovakia's macro-
and microeconomic environment and legislative
framework. Our aim is to prepare solutions assur-
ing clients that, during the period of high uncer-
tainty, insurance, rather than being an additional
burden, serves them as a means of overcoming
adverse situations. WWe want to give our clients
more guarantees, flexibility and added value.
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CSOB POISTOVNA

Nezivotné poistenie

Trh nezivotného poistenia, tak ako v poslednych
rokoch, aj v roku 2009 vyznamne ovplyvnila inte-
gracia novych trhovych hracov a zvySovanie kon-
kuren¢ného prostredia, ¢o viedlo k vSeobecnému
poklesu cenovej hladiny poistného. Pri predaiji
produktov cez Direct sale, teda cez Call centrum
a internet, sme dosiahli v Povinnom zmluvnom
poisteni motorovych vozidiel Stvornasobny nérast
produkcie a v Cestovnom poisteni dokonca viac
ako desatnasobny rast. V poisteni nehnutelnos-
ti a domacnosti sme prostrednictvom produktu
DOMOS uspesne pokracovali v néraste portfdlia,
kde sme dosiahli medziro¢ny rast o 22 %. Nada-
lej UspesSne prebiehal predaj cez internu siet agen-
tov, ako aj spoluprédca s CSOB bankou, prostred-
nictvom ktorej sme dosiahli zvySenie predaja
retailovych produktov. Rovnako sa nam podarilo
rozvijat spolupracu s externymi partnermi. V tejto
oblasti sme zaznamenali zvySenie novej produkcie.

2009

Following on from recent years, in 2009 the non-
life insurance market was significantly affected by
the integration of new market players and an in-
creasingly tougher competitive environment lead-
ing to a general decline in the price level of premi-
ums. Our sales through the Direct Sale channel,
i.e. via the Call centre and the Internet, recorded
a fourfold increase in mandatory third party lia-
bility insurance of motor vehicles and more than
a tenfold increase in travel insurance. The portfolio
of our DOMOS package for home and contents
insurance continued to grow successfully reach-
ing a year-on-year increase of 22 %. Sales through
our internal network of agents continued success-
fully, as well as our cooperation with CSOB Bank,
thanks to which we recorded an increase in retail
product sales. We were also able to further our
cooperation with external partners. \WWe witnessed
an increase in new sales in this area.
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Koniec roka 2009 bol zamerany na kampan k po-
vinnému zmluvnému poisteniu motorovych vozi-
diel, kde sme zaznamenali narast kmena, a to pre
rok 2010.

Predpisané poistné

V' neZivotnom poisteni mierne pokleslo hrubé
predpisané poistné oproti roku 2008 na 19,944 mil.
eur, a to hlavne v désledku poklesu predpisaného
poistného v produkte povinného zmluvného pois-
tenia. Spolo¢nost sa v tomto produkte sustredila
viac na déslednu segmentaciu klientov a obozret-
nost pri vytvarani technickych rezerv, ¢o méa za do-
sledok dosiahnutie ziskovosti vo velmi konkuren-
¢nom trhovom prostredi.

Nova obchodna produkcia v nezivotnom
poisteni

CSOB Poistovria, a.s., dosiahla v roku 2009 objem
hrubej novej obchodnej produkcie produktov nezi-
votného poistenia vo vyske 8,34 mil. eur.

At the end of 2009, we focused on a campaign
related to mandatory third party liability insurance
of motor vehicles, an area where we successfully
increased our portfolio for 2010.

Written premium

In non-life insurance, gross written premium
slightly fell compared to 2008 to eur 19.944 mil.,
in particular due to a decrease in written premium
in mandatory third party liability insurance. In this
product, the Company focused more on care-
ful segmentation of clients and prudence in the
creation of technical provisions, which resulted in
achieving profitability in a very competitive market
environment.

New sales in non-life insurance
New sales of non-life insurance products of CSOB
Poistovna, a.s., amounted to eur 8,34 mil. in 2009.
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Produkty

S cielom udrzat nizku $kodovost portfélia, CSOB
Poistovna realizovala pripravy na zmenu existuju-
cich poistnych produktov, ako aj vyvoj novych, a to
na zaklade poziadaviek klientov a poistného trhu.
Rovnako sa aktivity zamerali na posilnenie pro-
duktov bankopoistenia a spolo¢nych finanénych
produktov, kde potencial CSOB Finan¢nej skupiny
a hlavne CSOB banky poskytuje velké moZnosti.

Likvidacia poistnych udalosti — neZivotné
poistenie

V roku 2009 bolo zaregistrovanych vyse 7 500 po-
istnych udalostf, z toho okolo 5 000 sa tykalo pois-
tenia motorovych vozidiel (PZP aj Casco), takmer
1 800 bolo z poistenia domacnosti a zvySok sa ty-
kal technickych $kéd, pripadne hromadného ura-
zového poistenia.

CSOB Poistoviia si zachovala vykonnost, potreb-
nu na plynuly priebeh likvidacie poistnych udalosti
a zabezpecenie spokojnosti zakaznika.

Po implementécii zmien procesu likvidécie pokra-
¢ovalo neustéle zlepSovanie kvality sluzieb. Call
centrum, ako zakladny komunikacny kanal, zvysi-
lo vybavenie poziadaviek klientov 0 50 %. Systém
mobilnych obhliadok funguje pre Uzemie celého
Slovenska, spolu s regionalnymi centrami likvida-
cie v Bratislave, Ziline a v Kosiciach.

Ku koncu roka boli spustené aktivity s cielom zvy-
Sit rychlost likvidacie, ako aj kvalitu servisu, a to
hlavne skratenim doby likvidacie a intenzivnejSou
komunikaciou a informovanim klientov.

Zaistenie

Zaistny program CSOB Poistovne je umiestneny
prostrednictvom zaistnych maklérov AonBenfield
a Guy Carpenter. Najvyznamnejsimi zaistovatelmi,

Products

In order to keep the portfolio’s loss ratio at a low lev-
el, CSOB Poistovria started to modify our existing
insurance products, as well as to develop new prod-
ucts tailored to the requirements of clients and the
insurance market. In addition, our activities focused
on strengthening bank-insurance products and joint
financial products, where the potential of CSOB Fi-
nancial Group, in particular CSOB Bank, offers great
opportunities.

Settlement of insurance claims — non-life insu-
rance

More than 7 500 insurance claims were made in
2009, of which around 5 000 related to motor vehicle
insurance (both MTPL and Casco insurance), nearly
1 800 related to home insurance, and the rest in-
volved technical damage or group accident insurance.

CSOB Poistoviia managed to maintain the standard
of performance necessary for smooth claims settle-
ment and customer satisfaction.

After the implementation of changes to the claims
settlement process, the quality of services contin-
ued to improve. The Call Centre, serving as a basic
communication channel, increased the number of
client requests served by 50 %. The mobile claims
adjustment system is in place throughout Slovakia,
with regional claims settlement centres operating in
Bratislava, Zilina and Kosice.

At the end of the year, measures to speed up the
claims settlement process were launched, mainly
by shortening the period of settlement and more
intensive communication with and provision of infor-
mation to clients.

Reinsurance

CSOB Poistoviia's reinsurance programme is placed
with Guy Carpenter and AonBenfield reinsurance
brokers. The most important reinsurers participat-



podielajucimi sa na hlavnych obligatérnych zaist-
nych zmluvéch pre nezivotné poistenie su SCOR
Switzerland (Svajciarsko), Swiss Re (Nemecko),
Hannover Ruckversicherungs (Nemecko), Sirius
International (Svédsko) a dalsf zaistovatelia s vyso-
kym hodnotenim finan¢ne;j sily podla svetovych ra-
tingovych agentur.

Prave kvalitné zaistenie umozriuje CSOB Poistov-
ni podielat sa na poisteni spolo¢nosti s velkou hod-
notou majetku, vyznamne prispieva k spolahlivé-
mu a rychlemu vysporiadaniu zavazkov poistov-
ne voci klientom a v pripade poistnej udalosti je
zarukou bezpecného poistného krytia pre klientov
CSOB Poistovne.

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

V roku 2009 sme pristupili k rozsireniu kategoriza-
cie vozidiel tak, aby vodi¢i z mensich miest s niz-
kym alebo strednym vykonom ziskali vyhodnej-
Sie poistenie. V roku 2009 sme ku kazdej zmlu-
ve PZP poskytovali aj Urazové poistenie deti do
15 rokov zdarma. Urazové poistenie prinélez kaz-
dému vozidlu do 3,5 tony a kryje vSetky deti vo
vozidle. Nasim hlavnym cielom v roku 2009 bolo
stabilizovat existujlce portfélio klientov. Existujtci
aj novi klienti PZP si mali moZnost uzavriet poistnu
zmluvu prostrednictvom Call centra, CSOB banky,
webu, agentov a maklérov poistovne.

CSOB POISTOVNA
2009

ing in our key obligatory reinsurance contracts for
non-life insurance are SCOR Switzerland, Swiss Re
(Germany), Hannover Riickversicherungs (Germany),
Sirius International (Sweden) and other reinsurers
with high financial strength ratings from international
rating agencies.

Thanks to its quality reinsurance programme, CSOB
Poistovna can participate in policies for companies
with a high asset value. This also significantly con-
tributes to reliable and fast settlement of the Com-
pany's commitments towards its clients and, in case
of an insured event, provides a guarantee that the
payment of compensation to the clients of CSOB
Poistovnia, a.s, will be safely covered.

PZP - mandatory third party liability insurance of
motor vehicles

In 2009, we extended the categorisation of vehicles so
that drivers from smaller municipalities using light or
medium engine power vehicles have access to cheap-
er insurance. We offered free accident insurance for
children under 15 as part of each MTPL contract in
2009. Accident insurance applies to every vehicle up
t0 3,5 tonnes and covers all children in the vehicle. Our
main objective in 2009 was to stabilize our existing cli-
ent portfolio by acquiring new and retaining existing
clients. Both existing and new MTPL clients had the
opportunity to purchase their insurance policy through
the Call centre, CSOB Bank, the web, and agents and
brokers of the insurance company.
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Poistenie podnikov a podnikatelov

Aj napriek zloZitej ekonomickej situécii bol rok 2009
pre poistenie podnikov a podnikatelov Uspesny,
nakolko sme dosiahli pozitivny nérast klucovych
obchodnych vysledkov.

V sulade so strategickymi zamermi v roku 2009
nadalej pretrvavala potreba neustéleho zvySovania
kvality portfolia poistnych produktov poéntc pois-
tenim majetku, zodpovednostnymi poisteniami,
poisteniami strojov a strojnych zariadeni, staveb-
nomontaznymi poisteniami, poistenim preruseni
prevadzky az po Specifické poistenia vyplyvajlce
z individualnych potrieb niektorych klientov. CSOB
Poistovia ¢iastocne optimalizovala portfélio kon-
traktov, ¢o vyvolalo zmeny v zastUpeni niektorych
ekonomickych segmentov v ramci poistenia pod-
nikov. V neposlednom rade bol aj v roku 2009 kla-
deny déraz na dosahovanie vy$sej vnutornej efek-
tivity pri administracii poistnych zmluv, ako aj pri
mnohych dalsich podpornych procesoch na drov-
ni spravy poistenia.

2009

Despite the difficult economic situation 2009 was
a successful year in the field of corporate insur-
ance since we achieved positive results in key
business indicators.

In line with our strategic objectives, in 2009 there
continued to be a need for continued steady im-
provement of the quality of our portfolio of insur-
ance products, from property, liability, machinery
and equipment, construction and assembly, and
service interruption insurance, through to specific
insurance policies adapted to the specific needs
of certain clients. CSOB Poistoviia made partial
optimisations in our portfolio of contracts, which
led to changes in the proportions of certain eco-
nomic segments in our corporate insurance port-
folio. In 2009, we also placed emphasis on achie-
ving greater internal efficiency in the administra-
tion of insurance contracts and in many other
support processes at the level of administration of
insurance.
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Z hladiska vyuZzivania jednotlivych distribu¢nych
kanalov popri dominantnych partneroch — maklér-
skych spolo¢nostiach —, sa nadalej vo vyraznejsej
miere presadzovali dal$i glenovia CSOB Finan¢nej
skupiny, ako CSOB Leasing a CSOB banka. Vlast-
na obchodné siet finanénych agentov si zachovéa-
vala v roku 2009 porovnatelny podiel s perspekti-
vou vyraznejsieho vyuZitia svojho potencialu do bu-
duicnosti, a to hlavne v segmente SME.

Napriek negativnemu poésobeniu hospodarskeho
prostredia v kombin&cii s vyraznym poklesom li-
zingoveého trhu sa korporatnemu poisteniu poda-
rilo dosiahnut medziro¢ny narast hrubého predpi-
su poistného o vyse 3 %. Tento pozitivny vysle-
dok potvrdil opodstatnenost prijatia a realizacie via-
cerych optimalizacnych opatreni, ktoré by po ich
Uspesnom zavrSeni mali zabezpecit stabilny zaklad
pre dalsi rast v budulcnosti.

From the standpoint of utilising specific distribu-
tion channels, along with our key partners - bro-
ker companies, other members of the CSOB Fi-
nancial Group, such as CSOB Leasing and CSOB
bank, continued to increase their participation. Our
own sales network of financial agents maintained
a comparable share in 2009 sales, with a prospect
of greater utilisation of its potential in the future,
especially in the SME segment.

Despite the negative effects of the economic en-
vironment, combined with a significant decline
in the leasing market, we were able to achieve
a year-on-year gross written premium growth of
more than 3% in corporate insurance. This posi-
tive result confirmed the justifiability of the adop-
tion and implementation of several optimisation
measures which, when successfully completed,
should provide us with a sound basis for further
growth in the future.
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Hrubé predpisané poistné v roku 2009 v poisteni podnikov a podnikatelov
Gross written premium in 2009, corporate insurance

Druh korporatneho poistenia Hrubé predpisané poistné (tis. EUR) % podiel
Majetok 2805 38 %
Assets

Motorové vozidla 0
Mator vehicles 309 %
Stroje a zariadenia 0
Machinery & Equipment 566 8%
Stavebnomontazne poistenie 260 3%
Construction and assembly

Zodpovednost 9
Liability 756 10 %
Spolu 7486 100 %

Total




Plany do buducnosti

Klt¢ovou ulohou korporatneho poistenia v roku 2010
bude najma vytvorenie organizacno-technickych
podmienok na dosahovanie vyraznejSieho ob-
chodného rastu v sulade s prijatou stratégiou.
V tejto sUvislosti sa zameriame na realizaciu efek-
tivnejSej viacuroviiove] podpory vsetkych distri-
bucnych kanalov, kde je v pripade externych part-
nerov priestor na vytvorenie funkénej informacnej
platformy. V budicom roku taktieZ planujeme za-
VI8it proces aktualizacie a rozsirovania produktové-
ho portfélia v sulade so stucasnymi trhovymi po-
Ziadavkami.

CSOB POISTOVNA
2009

Plans for the future

The key role for corporate insurance in 2010 will
be to create organisational and technical condi-
tions for achieving stronger business growth in
line with the approved strategy. In this context, we
will focus on the implementation of a more effec-
tive multilevel support for all distribution channels
where there is room for creating a functional infor-
mation platform for external partners. Next year,
we also plan to complete the process of updating
and expanding our product portfolio to meet the
current market requirements.
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U&tovna zavierka
za rok konciaci 31. decembra 2009

zostavena v sulade s Medzinarodnymi Standardmi
financného vykaznictva prijatymi v Eurdpskej unii
a sprava nezavislého auditora
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Sprava nezavislého auditora

Akcionarovi spoloénosti CSOB Poistovia, a.s.:

Uskutoenili sme audit prilozenej O&towne| zavierky spoloénosti CSOB Poistoviia, a.s. (Spoloénost™), ktord
obsahuje vykaz o finanénej situaci k 31, decembru 2009 a vykazy komplexného vysledku, zmien vo viastnom
imani a pefaZnych tokov za rok, ktory sa k uvedenému datumu skonéil a sumarizaciu wyznamnych Gtlovnych
zasad a poznamky.

Zodpovednost Sfatutdmeho orgdnu Spolofnosti

Statutamy organ Spoloénosti je zodpovedny za zostavenie a objeklivnu prezentaciu (étovne] zavierky v silade
s Medzinarodnymi Standardmi finanéného wykaznictva prijatymi v EU. Této zodpovednost zahffia nawrh,
implementaciu a zachovavanie internych kontrol relevantnych pre pripravu a objektiviu prezentaciu O&tovnej
zavierky, ktord neobsahuje wvyznamné nespravnosti, & ui v dosledku podvodu alebo chyby, dalej vyber
a uplatfiovanie vhodnych Odtovnych zdsad a Octownych metdd, ako aj uskutonenie O&lovnych odhadov
primeranych za danych okolnosti.

Zodpovednost’ audifora

Masou zodpovednostou je wyjadnf nazor na tulo O&townd zavierkuna zaklade nasho auditu. Audit sme
uskuto€nili v sdlade s Medzinarodnymi auditorskymi Standardami. Podla tychto Standardov mame dodriiaval
etické poZiadavky, napldnoval’ a vykonat audit tak, aby sme ziskali primerané uistenie, fe O&tovna zdvierka
neocbsahuje vyznamneé nespravnosti.

Socasfou auditu je uskulofnenie postupov na ziskanie auditorskych dokazov o sumdch ainforméciach
vykazanych v G&townej zavierke. Zvolené postupy zavisia od rozhodnutia auditora, vratane posudenia rizika
vyznamnych nesprévnosti v Gilovnej zévierke, & wf v dosledku podvodu alebo chyby. Pri posudzovani tohio
rizika auditor berie do dvahy intemé kontroly relevantné pre zostavenie a objektiviu prezentaciu Gélowne
zdwierky, aby mohol navrhnit vhodné auditorské postupy, nie viak za Oéelom vyjadrenia nazoru na O¢innost
imtemych kontrol Spolofnosti.  Audit dalej obsahuje zhodnotenie vhodnosti poufitych G8tovnych zésad
a Gétovnych metdd a primeranosti vyznamnych G&ownych odhadov uskutognenych Statutamym organom
Spoloénosti, ako a] zhodnolenie prezentacie Gétovne] zavierky ako celku,

Sme presvedéeni, e auditorské dbkazy, ktoré sme ziskali, poskyluji dostatocéné a primerané vychodisko pre
nas nazor,

Néazor
Podfa nasho nazoru Oclovna zavierka vyjadruje objekiivne vo wietkych vyznamnych sdvislestiach finanénid

situdciu Spoloénosti k 31, decembru 2009 a vysledok jej hospodarenia a pefainé loky za uvedeny rok v silade
s Medzinarodnymi Standardmi finanéného vykaznictva prijatymi v ELL

25. maja 2010
Bratislava, Slowenska republika

Ernpe B /z;./{/,. rs

Emst & Young Slovakia, spol. s r.o. Ing. Peter Matejicka
Licencia SKAU & 257 Licencia U & 809
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Independent Auditor's Report

To the Shareholder of CSOB Poisfoviia, a.s.:

We have audited the accompanying financial statements of CSOB Poistovia, a.s. ('the Company’), which
comprise the statement of financial position as at 31 December 2009 and stalements of comprehensive
income, changes in equity and cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Intemnational Financial Reporting Standards as adopted by the EU. This responsibility
includes: designing, implementing and maintaining internal controls relevant 1o the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or emor,
selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable
in the circumstances.,

Auditor's Responsibility

Our responsibility is lo express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with Intemnational Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audil to obtain reasonable assurance whether the financial
statements are free from material misstatement.

An audit involves performing procedures 1o obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers intemal controls relevant lo the enfity's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the enlity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opiriar

In our opinion, the financial statements present fairly, in all material respects, the financial position of the

Company as at 31 December 2008, and of its financial performance and its cash flows for the year then ended
in accordance with Intematicnal Financial Reporting Standards as adopted by the EU.

25 May 2010
Bratislava, Slovak republic

0,:%&5 2/%#@

Emst & Young Slovakia, spol. s 1.0,
SKAU Licence No. 257
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VWkaz o finan¢nej situacii k 31.

decembru 2009

(tis. EUR) Poznamka 2009 2008
EUR ,000 Notes
Dlhodqby nehmotny majetok 3 384 619
Intangible assets
Dihodoby hmo‘[nY majetok A 732 977
Property and equipment
F!nancrle aktiva urce.ne na predaj 5.7 182 485 56710
Financial assets available for sale
F!nanc.ne aktiva vykaz_ovane v redlnej hodrpte cez vykaz ziskov a strat 6,7 669 9% 363
Financial assets at fair value through profit or loss
F!nancrle um|estnen|e.v mene pmstenych 87 10362 307231
Financial placements in the name of policyholders
Termlnovang vklady 9 15289 19980
Term deposits
Ak.tlva 70 zaistenia 10 2957 1238
Reinsurance assets
Pohfadavka z odloZenej dane z prijmov ” 2969
Deferred tax asset
Pohlqdavky z pmst_enla 12 5768 3652
Receivables from insurance
Obstgrgyame naklady na poistné zmluvy 13 2318 2158
Acquisition cost of insurance contracts
Ostatné aktiva
Other assets 1 616 677
Peniaze a bezné Ucty v bankach 15 1093 1062
Cash and current bank accounts
Altiva spolu 254 942 213697
Total assets
Zakladné |.man|e 27817 27817
Share capital
Emisné aZ|o> 564 56d
Share premium
Zékonny rezervny fond 1762 1120
Legal reserve fund
Ocenovaqe rozdiely 19 290
Revaluation reserves
Zisk/(Strata) minulych rok

isl /_(S rata) minulych rokov 119 3119
Retained eamings
Zisk bezného obdobia
Profit for the year 5100 6421
Vlastné imanie spolu 36634 33033

Total equity
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2009
(tis. EUR) Poznamka 2009 2008
EUR ,000 Notes
Rezeny z poistenia 16 164417 140 446
Insurance provisions
Hezerya na flnar.lc.ne umiestnenie v mene poistenych 17 10362 30231
Unit-linked provision
Ostatné re;gwy 18 6
Other provisions
Zavazky z poistenia 19 6115 3786
Insurance payables
Wnosy budtcich obdobi 2 2931 2919
Deferred revenue
Zavazok z odloZenej dane z prijmov " 190
Deferred tax liability
Zavazok‘zo splatnej Qaqg z prijmov " 2719 %66
Current income tax liability
Ostatné zavazky
Other liabilities 4 Catlic ALl
Zavazky spolu
Total liabilities 218308 180664
Vlastné imanie a zaviazky spolu 254 942 213697

Total equity and liabilities

Tato Uctovnéa zavierka bola schvalena predstavenstvom dna 25. méja 2010.
These financial statements were approved by the Board of Directors on 25 May 2010.

Poznédmky na stranach 43 az 96 tvoria neoddelitelnu sucast tejto Uctovnej zavierky.
The notes on pages 43 to 96 form an integral part of these financial statements.
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Vykaz komplexného vysledku za rok konciaci 31. decembra 2009

(tis. EUR) Poznamka 2009 2008
EUR ,000 Notes
Predpis poistnéfo y) 74 496 67 080
Gross premiums
Poistné postlpené zaistovatel

0|.s né pols (pené zaistovate om 2 (1 682) (1 294)
Reinsurers” share of gross premiums
Listé poistné 2 72814 65786
Net premiums
\ynosy z fman.cnych aktiv 23 7620 7928
Income from financial assets
Prljate.prgvme a poplatky ' 2% 330 215
Commissions and fees received
Ostatné vynosy 25 39 884
Other revenue
Vynosy spolu 81158 74113
Total income
Poistné plnena % 24331 21226
Claims
Podiel zaislt'ovatefa na ppisth;h plneniach % (168) (98)
Reinsurers’ share of claims paid
/mena s.tavu rezerv na_ pmstne plnenia % 5068 3053
Change in claims provisions
Podiel zaislt'ovatefg na rl.azervéch.n.a poistné plnenia % (1170) 330
Reinsurers” share in claims provisions
Cisté pr_ustne plnenia 28 061 24513
Net claims
Zmena s.tavu ostg‘mych rezerv z. pplstema 97 27874 17158
Change in other insurance provisions
Platené provizie g ppplatky z powtema 2% 4888 4650
Insurance commissions and fees paid
(Zisk)/Strata z predaja a precenenia finanénych aktiv
(Profit)/Loss from sale and revaluation of financial assets 2 37 2064
Strata z prepogtu cudzich mien . 20 99 1072
Loss from foreign currency translation
Ostatné prevgdzkove naklady 31 14547 16 661
Other operational expenses
Tvorba/(Rozpustenie) opravnych poloZiek a odpis aktiv 2 33 (69)
Creation/(Release) of bad debt provisions and write-off of assets
Nakl |

iyl 74919 66 049

Total expenses
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(tis. EUR) Poznamka 2009 2008
EUR ,000 Notes
Zisk pred zdanenim
Profit before tax 6239 8064
Dari z prijmov splatna

" (4 269) (1622)
Income tax expense — due
Dani z prijmov odloZend " 3130 21
Income tax expense — deferred
Zisk po zdaneni
Profit after tax 5100 64
Precenenie financnych aktiv urcenych na predaj @3 (168)
Revaluation of financial assets available for sale
Dan z prijmov vztahujdca sa k preceneniu finanénych aktiv uréenych na predaj 8 2
Income tax effect from revaluation of financial assets available for sale

Ikovy komplexny vysledok za iictovné i

Celkovy komplexny vysledok za iiétovné obdobie 5 065 6285

Total comprehensive income for the year

Poznédmky na stranach 43 az 96 tvoria neoddelitelnt sucast tejto Uctovnej zavierky.
The notes on pages 43 to 96 form an integral part of these financial statements.
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Vykaz zmien vo vlastnom imani
za rok konciaci 31. decembra 2009

(tis. EUR) Zakladné  Emisné azio Zakonny  Ocefovacie Zisk/(Strata)  Zisk bezného  Celkom
imanie rezervny fond rozdiely minulych rokov obdobia
Share Legal reserve Revaluation Retained  Profit for the
EUR ,000 Share capital premium fund reserves earnings year Total
Stav k 1. 1. 2008
Balance as at1 January 2008 27811 564 8 366 (5633) 2793 26 748
Rozdelenie zisku roku 2007
Distribution of profit for 2007 2] ik, s
Celkovy komplexny vysledok
za (Ctovné obdobl_e _ (136) 6 121 6285
Total comprehensive income
for the year
Stav k 31. 12. 2008
Balance as at 21817 564 1120 230 (3119) 6421 33033
31 December 2008
Stav k 1. 1. 2009
Balance as at 1 January 2009 27817 564 1120 230 (3119) 6421 33033
Rozdelenie zisku roku 2008
Distribution of profit for 2008 it A e
Dividendy
Dividends (1464) (1 464)
Celkovy komplexn_{/ vysledok
za (Ctovné obdoblle ' (35) 5100 5 065
Total comprehensive income
for the year
Stav k 31. 12. 2009
Balance as at 27817 564 1762 195 1196 5100 36 634

31 December 2009

Poznamky na stranach 43 az 96 tvoria neoddelite/nu sucast tejto Uctovnej zavierky.
The notes on pages 43 to 96 form an integral part of these financial statements.
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Prehlad penaznych tokov za rok konciaci 31. decembra 2009
(tis. EUR) Pozn. 2009 2008
EUR ,000 Notes
Zisk pred zdanenim
Profit before tax 6239 8085
Odpisy a amortizacia
Depreciation and amortization 3 748 1020
Zisk z predaja dlhodobého majetku (18) (17)
Profit from sale of non-current assets
\ynosy z finan.én\}ch aktiv (ctované do V\]HOSOV. 23 (7 620) (7 228)
Income from financial assets recognized under income
Predpis poistnéh
R At v7) (74 496) (67 080)
Gross premiums
Poistné plnenia % 24331 21226
Claims
(Zisk)/Strata z predaja a precenenia finanénych aktiv
(Profit) / Losses from sale and revaluation of financial assets 2 (882) i
Prijaté urokyA 6156 6724
Interest received
Prijaté poistné 72557 66 083
Premium received
\lyplaty poistnych plneni
YP aty pqs nych pinent (24 266) (21729)
Claims paid
Platend dari z prij
atend dari z prumu (2499) (1222)
Income tax paid
Zmena s.tavu.aktl’v 70 zaistenia a ostatnych aktiv (1 003) 682
Change in reinsurance assets and other assets
Zmena s.ta\./u rezer z p0|§tgnla 33181 21078
Change in insurance provisions
Zmena stavu ostatnych rezerv
. i (6)
Change in other provisions
Zmena stavu zavazkov z poistenia a ostatnych zavézkov
: : o 2 550 220
Change in payables from insurance and other liabilities
Penazné toky z prevadzkovych €innosti 21972 29886

Cash flows from operating activities
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(tis. EUR) Pozn. 2009 2008
EUR ,000 Notes

Trzby z predaného dihodobého nehmotného a hmotného majetku 18 2
Proceeds from sale of non-current intangible and tangible assets

Nakup dlhodobého nehmotného a hmotného majetku 238) (809)
Purchase of non-current intangible and tangible assets

Prijmy z maturity financnych aktiv

Income from matured financial assets e ALY
\Wydavky na nakup finanénych aktiv

Purchase of financial assets 52 1875
Penazné toky z investiénych cinnosti

Cash flows from investing activities B )
NavySenie zakladného imania a ostatnych fondov

Increase of share capital and other reserves

\lyplatené dividendy

Dividends paid 8

Peiiazné toky z finanénych €innosti (1464)

Cash flows from financing activities )
Penazné toky spolu

Total cash flows e U
Pocla.tocny stav peiiaznych prostnedko.v a peiaznych ekvivalentov 3 21082 16693
Opening balance of cash and cash equivalents

Koneény stav peiiaznych prostriedkov a pefiaznych ekvivalentov 3 16382 21002

Closing balance of cash and cash equivalents

Poznédmky na stranach 43 az 96 tvoria neoddelitelnu sucast tejto Uctovnej zavierky.

The notes on pages 43 to 96 form an integral part of these financial statements.
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1. Informacie o spoloénosti

CSOB Poistoviia, a.s., (dalej , Spolognost”) ICO 31 325
416, IC DPH SK 2020 851 767, bola zaloZena dna 1. ja-
nuara 1992 a nasledne zapisana do obchodného registra
dna 9. juna 1992. Povolenie k vykonévaniu poistovacej
¢innosti ako univerzalna poistoviia ziskala dria 4. septem-
bra 1995.

Spolo¢nost vykonava nasledovné aktivity:

¢ \/ykon poistovacej ¢innosti v oblasti zivotného, nezivot-
ného a Urazového poistenia.

e Uzatvaranie sprostredkovatelskych zmliv s fyzickymi
i pravnickymi osobami na tizemi SR na ¢innost dojed-
navania poistenia pre Spolo¢nost v rozsahu povolenia
udeleného Ministerstvom financii SR.

e \/ykondvanie sprostredkovatelskych ¢innosti pre ban-
ky, stavebné sporitelne a doplnkové déchodkové pois-
tovne podla povolenia udeleného dozornym orgdnom
nad poistovnictvom, vykon ¢innosti sprostredkovatela
investi¢nych sluzieb podla povolenia udeleného dozor-
nym organom nad poistovnictvom.

Sidlom Spolo¢nosti je Polus Millennium Tower I, Vajnor-
ska 100/B, 831 04 Bratislava.

Clenovia predstavenstva Spolognosti k 31. decembru
2009 su nasledovn:

Willem Bertho Hueting predseda
Ing. Ludovit Kristinik ¢len
Ing. Lubomir Remsik ¢len

Clenovia dozornej rady Spolo&nosti k 31. decembru 2009
sU nasledovni:

CSOB POISTOVNA

2009

1. General information

CSOB Poistovia, 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 life, nondife and accident insurance.

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 Intermediary 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 Il, Vajnorska 100/B, 831 04 Bratislava.

As at 31 December 2009, the Board of Directors consisted
of the following members:

Willem Bertho Hueting Chairman
Ing. Ludovit Kristinik Member
Ing. Lubomir Remsik Member

As at 31 December 2009, the Supervisory Board consisted
of the following members:

Johan Daemen predseda Johan Daemen Chairman
Walter Bogaerts ¢len Wialter Bogaerts Member
Ing. Roman Miskovsky ¢len Ing. Roman Miskovsky Member
Ing. Peter Klimovsky ¢len Ing. Peter Klimovsky Member
Akcionéarska $truktura je nasledovna: The shareholders’ structure is as follows:
2009 2008
Akcionar V absolitnej Pocet hlasovacich Podiel % Vabsolitnej  Pocet hlasovacich Podiel %
vyske prav vyske prav
In absolute Number of voting In absolute Number of voting
Shareholder terms rights Share (%) terms rights Share (%)
KBC Insurance N.V. 0 0
KBC Insurance N.V. 27817 1676 100 % 27 817 1676 100 %
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Zakladné imanie bolo k 31. decembru 2009 a 31. decem-
bru 2008 plne splatené a bolo tvorené poctom 1 676 akcif
s menovitou hodnotou akcie 16 596,95 tisic EUR.

Kone&nou materskou spoloénostou CSOB Poistovne, a.s.,
je KBC Insurance, N. V., so sidlom Professor Roger Van
Overstraetenplein 2, B-3000 Leuven, Belgicko.

2. Prehlad vyznamnych uétovnych metod

2. 1. Principy vypracovania u¢tovnej zavierky
U¢tovna zavierka Spolo¢nosti (dalej , itovna zavierka")
bola zostavena v sulade s Medzinarodnymi Standardmi
finanéného vykaznictva (dalej ,,IFRS") vydanymi \Wybo-
rom pre medzinarodné G¢tovné Standardy (dalej ,,IASB”)
a v sulade s interpretaciami vydanymi Komisiou pre inter-
pretaciu medzinarodného finanéného vykaznictva (dalej
.IFRIC") schvélenymi Komisiou Eurépskej Unie v zmysle
smernice Eurépskeho parlamentu a Rady Eurépskej tnie
a v sUlade so zakonom ¢. 431/2002 Z. z. o Uctovnictve.

Konsolidovana uctovna zavierka skupiny KBC Insurance,
N.V. bola doru¢end do Nérodne] banky Belgicka dna
21. méja 2010 a je pristupna v sidle Spolo¢nosti.

Ugtovné zavierka Spolo&nosti bola zostavena na zaklade
predpokladu dalSieho nepretrzitého trvania Spolo¢nosti.

U¢tovna zavierka bola vypracovana na principe historic-
kych cien upravenych precenenim finanénych aktiv urcée-
nych na predaj a finan¢énych aktiv vykazovanych v redlnej
hodnote cez vykaz ziskov a strat na redlnu hodnotu.

Ugtovné metddy sa pourili konzistentne s predchadzaiji-
cim uc¢tovnym obdobim.

PouzitA mena v UcCtovnej zavierke je euro (dalej len
,EUR") a vSetky zostatky su uvedené v tisicoch EUR, po-
kial' nie je uvedené inak.

Standardy, novely a interpretacie tGéinné v roku 2009
uplatriiované v Spoloénosti

U¢tovné metddy sa pourili konzistentne s predchédzaju-
cim uc¢tovnym obdobim s vynimkou prijatia nasledovnych
Standardov, noviel a interpretacii. Uplatnenie tychto Stan-
dardov, noviel a interpretacii nemalo vplyv na finanénu
vykonnost alebo poziciu Spolo¢nosti, s vynimkou novely
IAS 39 a IFRS 7 — Reklasifikacia finan¢nych aktiv (vid' niz-
Sie). Mali vSak vplyv na dodato¢né zverejnenia.
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The share capital as at 31 December 2009 and
31 December 2008 was paid in full and consisted of 1 676
shares with a nominal value of EUR 16 596,95 per share.

The ultimate parent company of CSOB Poistoviia, a.s., is
KBC Insurance, N. V., with its registered office at Professor
Roger Van Overstraetenplein 2, B-3000 Leuven, Belgium.

2. Significant accounting methods

2. 1. Principles of preparation of the financial
statements

The Company's financial statements (hereinafter “the
financial statements”) have been prepared in accordance
with the International Financial Reporting Standards
(hereinafter “IFRS") issued by the International Accounting
Standards Board (hereinafter “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 21 May 2010 and are available at the
registered office of the Company.

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

The financial statements have been prepared on a historic
cost basis adjusted by revaluation of the financial assets
available for sale and the 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.

The financial statements are presented in Euro (hereinafter
“EUR") and the balances are stated in thousands of EUR,
unless stated otherwise.

Standards, amendments and interpretations
effective in 2009 applicable to the Company

The accounting policies adopted are consistent with
those used in the previous financial year, except that the
Company has adopted the standards, amendments and
interpretations listed below. With the exception of the
Amendments to IAS 39 and IFRS 7 — Reclassification
of Financial Assets (see below), the adoption of these
standards, amendments and interpretations did not have



Novela IFRS 7 Finanéné nastroje: zverejiiovanie —
zleps$enie zverejneni o finanénych nastrojoch

Novela IFRS 7 bola vydana v marci 2009 na zlepSenie
zverejneni o realnej hodnote a riziku likvidity. Pokial ide
o readlnu hodnotu novela poZaduje zverejnenie realnej
hodnoty v ¢leneni na 3 Urovne podla tried, pre vsetky fi-
nancéné nastroje vykazané v redlnej hodnote a Specifické
zverejnenia suvisiace s prevodmi medzi Uroviiami v hie-
rarchii a detailné zverejnenia suvisiace s tretou Urovriou
hierarchie. Okrem toho novela modifikuje poziadavky na
zverejnenie o likvidite s ohladom na transakcie s derivat-
mi a aktiva pouZzivané na riadenie likvidity.

IAS 1 Prezentacia uctovnej zavierky

Tento Standard vyZzaduje od Uctovnej jednotky zverejnit
v8etky zmeny vlastnikov vo vlastnom imani a zmeny, kto-
ré sa netykaju vlastnikov bud v jednom vykaze komplex-
ného vysledku, alebo v dvoch oddelenych vykazoch: vykaz
ziskov a strat a ostatné sucasti komplexného vysledku.
Revidovany Standard taktieZ vyzaduje, aby bol zverejne-
ny vplyv dane z prijmu na kazdu jednotlivi polozku vykazu
ziskov a strat. Takisto vyZaduje zverejnit porovnatelny vy-
kaz o finan¢nej situacii k zaciatku prvého porovnatelného
obdobia v pripade, ak Uc¢tovna jednotka aplikovala Gétov-
nu politiku retrospektivne, vykonala retrospektivne Upravy
alebo reklasifikovala polozky v Gctovnej zavierke.

Spolo¢nost si zvolila vykazovanie vykazu ziskov a strat
v jednom vykaze komplexného vysledku. Informacie o in-
dividuéinych polozkach vykazu komplexného vysledku,
ako aj vplyv dane boli zverejnené v poznamkach k uctov-
nej zavierke.

Spolo¢nost nepripravila porovnatelné vykazy o finan¢nej
pozicii k zaciatku predchadzajuceho porovnatelného ob-
dobia, pretoze neaplikovala Ziadnu Uctovnu politiku retro-
spektivne, nevykonala Ziadne retrospektivne Upravy a ani
nereklasifikovala polozky v ramci Uctovnej zévierky retro-
spektivne.

Novely IAS 39 Finanéné nastroje: vykazovanie

a ocenovanie a IFRS 7 Finanéné nastroje:
zverejnovanie - reklasifikovanie finanénych aktiv
Novely umoznuju uétovnym jednotkam reklasifikovat ur-
¢ité finanéné aktiva z portfélia na obchodovanie v pripade,
Ze uZ nie su drzané za Ucelom predaja alebo spatného na-
kupu v kratkom ¢asovom horizonte:
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any effect on the financial performance or position of
the Company. They did, however, give rise to additional
disclosures.

Amendments to IFRS 7 Financial Instruments:
Disclosures - Improving Disclosures about Financial
Instruments

The amendments to IFRS 7 were issued in March 2009
to enhance the fair value and liquidity disclosures. With
regard to fair value, the amendments require disclosure
of a threellevel fair value hierarchy, by class, for all
financial instruments recognized at fair value and specific
disclosures related to transfers between levels in the
hierarchy and detailed disclosures related to level 3 of the
fair value hierarchy. In addition, the amendments modify
the liquidity disclosures required in respect of derivative
transactions and assets used for liquidity management.

IAS 1 Presentation of Financial Statements

This standard requires an entity to present all owner
changes in equity and all non-owner changes to be
presented either in one statement of comprehensive
income or in two separate statements of income and
comprehensive income. The revised standard also requires
disclosure of the income tax effect of each component of
comprehensive income. In addition, it requires entities to
present a comparative statement of financial position as at
the beginning of the earliest comparative period when the
entity applies an accounting policy retrospectively, makes
a retrospective restatement, or reclassifies items in the
financial statements. The Company has elected to present
comprehensive income in one statement of comprehensive
income. Information about the individual components of
comprehensive income as well as the tax effects has been
disclosed in the notes to the financial statements.

The Company has not provided a restated comparative
statement of its financial position for the earliest
comparative period, as it has not adopted any new
accounting policies retrospectively, nor has it made any
retrospective restatement, or retrospectively reclassified
items in the financial statements.

Amendments to IAS 39 Financial Instruments:
Recognition and Measurement and IFRS 7 Financial
Instruments: Disclosures - Reclassification of
Financial Assets

The amendments allow entities to reclassify certain
financial assets out of ‘Held-for-trading’ if they are no
longer held for the purpose of being sold or repurchased
in the near term:
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Finanéné nastroje, ktoré by bolo mozné klasifikovat ako
Uvery a pohladavky (t. j. tie aktiva, ktoré okrem toho, ze
nie su drzané za U¢elom predaja v kratkom ¢asovom ho-
rizonte, maju fixné alebo urcitelné platby, nie su kétované
na aktivnom trhu a neobsahuju ziadne ¢rty, ktoré by mohli
sposobit, ze drzitel tychto nastrojov by nemohol ziskat
spat podstatnu ¢ast svojej pdvodnej investicie bez kredit-
ného znehodnotenia), mézu byt presunuté z ,,Urc¢ené na
obchodovanie” do ,Uvery a pohladavky”, ak existuje za-
mer a schopnost spolo¢nosti drzat ich v dohladnom ¢ase.

Finan¢né aktiva, ktoré nie je mozné klasifikovat ako Uvery
a pohladavky, mézu byt presunuté z ,Uréené na obcho-
dovanie” do ,,Drzané na predaj” alebo ,Drzané do splat-
nosti” iba v mimoriadnych pripadoch.

Novela vyzaduje detailné zverejnenia v suvislosti s ta-
kymito reklasifikdciami. Datum Ucinnosti tejto novely je
1. jul 2008 a reklasifikacie pred tymto datumom nie su
mozné.

Spolo¢nost reklasifikovala finanény majetok z portfélia na
obchodovanie do portfdlia finanénych aktiv uréenych na
predaj k 31. 3. 2009 (vid bod 6 Finan¢né aktiva vykazova-
né v redlnej hodnote cez vykaz ziskov a strat).

Vyleps$enia IFRS

V maji 2008 vydal Vybor pre medzinarodné uctovné Stan-
dardy (,,IASB") prvy vestnik noviel k svojim Standardom,
s hlavnym cielom odstranit nezrovnalosti a spresnit zne-
nie. Prijatie tychto noviel nema materidlny vplyv na finan-
¢nu vykonnost alebo poziciu Spolocnosti.

Standardy a interpretacie existujtcich standardov,
ktoré este nenadobudli uéinnost a ktoré Spoloénost
nezacala uplatnovat predcasne

Ku dnu schvélenia tejto uctovnej zavierky boli vydané na-

sledujlce Standardy, revizie a interpretacie, ktoré prijala

EU a ktoré este nenadobudli Gginnost ku diiu zadiatku

Uctovného obdobia:

e |FRS 1 (revidovany) ,Prvé uplatnenie medzinérod-
nych Standardov finanéného vykaznictva®”, ¢o prijala
EU dila 25. novembra 2009 (U¢inny pre U&tovné ob-
dobia zacinajuce sa 1. januara 2010 alebo neskor);

e |IFRS 3 (revidovany) , Podnikové kombinécie”, ¢o pri-
jala EU dnia 3. juna 2009 (U&inny pre Gétovné obdobia
zacinajuce sa 1. jula 2009 alebo neskor);

e Dodatky k IAS 27 , Konsolidovana a individudlna uc¢-
tovné zévierka”, &o prijala EU diia 3. juna 2009 (U&in-
né pre Uctovné obdobia zac¢inajlce sa 1. jula 2009
alebo neskor);
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Financial assets that would be eligible for classification
as loans and receivables (i.e. those assets which, apart
from not being held with the intention of sale in the
short-term, have fixed or determinable payments, are not
quoted in an active market and contain no features which
could cause the holder not to recover substantially all of
its initial investment except through credit deterioration)
may be transferred from ‘Held-for-trading’ to ‘Loans and
receivables’, if the entity has the intention and the ability
to hold them for the foreseeable future.

Financial assets that are not eligible for classification as
loans and receivables may be transferred from ‘Held-for-
trading’ to ‘Available-for-sale’ or to ‘Held-to-maturity’ only
in rare circumstances.

The amendment requires detailed disclosures relating
to such reclassifications. The effective date of the
amendment is 1 July 2008 and reclassifications before
that date are not permitted.

The Company reclassified as at 31 March 2009 certain
trading assets to financial assets available for sale (see
note 6 Financial assets at fair value through profit or loss).

Improvements to IFRS

In May 2008, the International Accounting Standards Board
issued its first omnibus of amendments to its standards,
primarily with a view to removing inconsistencies and
clarifying wording. Adoption of these amendments does
not have any material effect on the financial performance
or position of the Company.

Standards and interpretations issued but not yet
effective and which have not been the subject of
early adoption by the Company:

At the date of authorisation of these financial statements,

the following standards, revisions and interpretations

adopted by the EU were issued but not yet effective at
the beginning of the reporting period:

e |[FRS 1 (revised) “Firsttime Adoption of [FRS”
adopted by the EU on 25 November 2009 (effective
for accounting periods beginning on or after 1 January
2010);

e |FRS 3 (revised) “Business Combinations” adopted by
the EU on 3 June 2009 (effective for accounting periods
beginning on or after 1 July 2009);

e Amendments to IAS 27 “Consolidated and Separate
Financial Statements” adopted by the EU on 3 June
2009 (effective for accounting periods beginning on or
after 1 July 2009);



e Dodatky k IAS 32 , Finanéné nastroje: prezentacia”
— Uctovanie o vydanych pravach na kdpu akcii, ktoré
prijala EU difa 23. decembra 2009 (U&inné pre Gétov-
né obdobia zacinajuce sa 1. januara 2011 alebo ne-
skor);

e Dodatky k IAS 39 ,Finanéné nastroje: zalctova-
nie a ocenovanie” — Polozky, ktoré je mozné urcit
ako zabezpedované, ¢o prijala EU diia 15. septem-
bra 2009 (U¢inné pre Uctovné obdobia zacinajuce sa
1. jula 2009 alebo neskar);

e |FRIC 16 ,Zabezpecenie Cistej investicie do zahranic-
nej prevadzky”, ¢o prijala EU dia 4. juna 2009 (G&in-
ne pre Uctovné obdobia zac¢inajluce sa 1. jula 2009
alebo neskor);

e |FRIC 17 ,Rozdelenia vysledkov formou nepenaz-
nych aktiv”, ¢o prijala EU dia 26. novembra 2009
(U¢inné pre Uctovné obdobia za¢inajuce sa 1. novem-
bra 2009 alebo neskér);

e |FRIC 18 ,Prevody aktiv od zakaznikov"”, ¢o prijala
EU dnia 27. novembra 2009 ((¢inné pre Gétovné ob-
dobia zacinajuce sa 1. novembra 2009 alebo neskor).

Manazment Spolo¢nosti sa rozhodol neaplikovat tieto
Standardy, novely, zmeny a interpretacie skor, ako nasta-
ne ich uc¢innost.

Manazment Spolo¢nosti predpoklada, Ze budlce uplat-
nenie tychto Standardov, interpretécii, zmien a doplnenf
nebude mat vyznamny vplyv na finanéné vykazy Spoloc-
nosti v obdobf ich prvotnej aplikacie.

IFRS tak, ako ich prijala EU, sa v sti¢asnosti vyrazne neli$ia
od predpisov, ktoré prijala Rada pre medzinarodné uctov-
né Standardy, okrem nasledujucich $tandardov, dodatkov
k existujucim Standardom a interpretdcii, ktoré neboli
schvalené EU ku diu 31. decembra 2009.

e |FRS 9 ,Finan¢né nastroje” (U¢inné pre uctovné ob-
dobia zacinajlice sa 1. januara 2013 alebo neskor);

e Dodatky k roznym Standardom a interpretaciam, kto-
ré su vysledkom projektu kazdoro€ného zlepSovania
kvality IFRS zverejnené dnia 16. aprila 2009 (IFRS 2,
IFRS 5, IFRS 8, IAS 1, IAS 7, IAS 17, IAS 18, IAS 36,
IAS 38, IAS 39, IFRIC 9, IFRIC 16) hlavne na odstra-
nenie nesuladov a objasnenie znenia (vac¢sina zmien
sa bude uplatfiovat v U¢tovnych obdobiach zacinaju-
cich sa 1. januara 2010 alebo neskor);
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e Amendments to IAS 32 “Financial Instruments:
Presentation” — Accounting for rights issues, adopted by
the EU on 23 December 2009 (effective for accounting
periods beginning on or after 1 January 2011);

e Amendments to IAS 39 “Financial Instruments:
Recognition and Measurement” — Eligible hedged
items, adopted by the EU on 15 September 2009
(effective for accounting periods beginning on or after
1 July 2009);

e |FRIC 16 “"Hedges of a Net Investment in a Foreign
Operation” adopted by the EU on 4 June 2009
(effective for accounting periods beginning on or after
1 July 2009);

e |FRIC 17 "Distributions of Non-Cash Assets to Owners”
adopted by the EU on 26 November 2009 (effective for
accounting periods beginning on or after 1 November
2009);

e |FRIC 18 “Transfers of Assets from Customers”
adopted by the EU on 27 November 2009 (effective for
accounting periods beginning on or after 1 November
2009).

The management of the Company has elected not to
adopt these standards, revisions and interpretations in
advance of their effective dates.

The management of the Company anticipates that
adoption of these standards, revisions and interpretations
will have no material impact on the financial statements of
the Company in the period of their initial application.

At present, IFRS as adopted by the EU do not differ
significantly from the regulations adopted by the
International Accounting Standards Board except for
the following standards, amendments to the existing
standards and interpretations, which were not endorsed
for use as at 31 December 2009:

e |[FRS9 “Financial Instruments” (effective for accounting
periods beginning on or after 1 January 2013);

e Amendments to various standards and interpretations
resulting from the annual quality improvement project
of IFRS published on 16 April 2009 (IFRS 2, IFRS 5,
IFRS 8, IAS 1, IAS 7, IAS 17, IAS 18, IAS 36, IAS 38,
IAS 39, IFRIC 9, IFRIC 16) primarily with a view to
removing inconsistencies and clarifying wording (most
amendments are to be applied for accounting periods
beginning on or after 1 January 2010);

e Amendments to IAS 24 “Related Party Disclosures” —
Simplifying the disclosure requirements for government-
related entities and clarifying the definition of a related
party (effective for accounting periods beginning on or
after 1 January 2011);
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e Dodatky k IAS 24 ,, Zverejriovanie informécif o spriaz-
nenych stranéch” — ktorymi sa zjednodusuju poZia-
davky na zverejhovanie informécii pre subjekty na-
pojené na viadu a objasriuje sa definicia spriazne-
nej strany (U¢inné pre Uctovné obdobia za¢inajlce sa
1. januara 2011 alebo neskor);

e Dodatky k IFRS 1 ,,Prvé uplatnenie medzinarodnych
Standardov finanéného vykaznictva”— Doplrujlce vy-
nimky pre Uctovné jednotky, ktoré Standardy uplat-
Nuju prvy raz (G¢inné pre Gctovné obdobia zac¢inajice
sa 1. januara 2010);

e Dodatky k IFRIC 14 ,,IAS 19 — Limity k aktivam zo
zamestnaneckych pdéZzitkov, minimélne poziadavky
na financovanie zamestnaneckych pozitkov a vztahy
medzi nimi” (G€inné pre Uctovné obdobia zacinajice
sa 1. januara 2011 alebo neskor);

e |FRIC 19 ,Splatenie zavézkov majetkovymi néstroj-
mi"” (UCinné pre Uctovné obdobia zacinajlce sa 1. jula
2010 alebo neskor).

Manazment Spoloc¢nosti je presvedceny, ze budlce
uplatnenie tychto Standardov, interpretacii, zmien a do-
plneni nebude mat vyznamny vplyv na finanéné vykazy
poistovne v obdobf ich prvotnej aplikacie.

U¢tovanie o zabezpedeni tykajlice sa portfélia financ-
nych aktiv a pasiv, ktorého principy neboli prijaté EU, je
stale neregulované. Na zéklade odhadov poistovne by
aplikovanie zabezpecCovacieho Uctovnictva portfolia fi-
nancénych aktiv a pasiv podla IAS 39: , Finan¢né nastroje:
vykazovanie a oceriovanie” nemalo vyznamny vplyv na fi-
nancéné vykazy Spolo¢nosti, v pripade aplikovania k datu-
mu zostavenia Uc¢tovnej zavierky.

2. 2. Prepocet cudzej meny

Periazné aktiva a zavazky vyjadrené v cudzej mene su pre-
pocitané do funkénej meny kurzom Eurdpskej centralne;
banky platnym k détumu zostavenia Uctovnej zavierky.
Vynosy a néklady vyjadrené v cudzej mene sa vykazuju
kurzom Eurépskej centralnej banky platnym k datumu
uskutoCnenia transakcie.

Rozdiel medzi zmluvnym kurzom transakcie a kurzom
Eurdpske] centralnej banky platnym k datumu uskutoc-
nenia transakcie sa vykazuje v polozke ,, Strata z prepoctu
cudzich mien”.

2. 3. Zavedenie EURA

V suvislosti so zavedenim eura ako oficidlnej meny v Slo-
venskej republike od 1. janudra 2009 sa funkéna mena
Spolo¢nosti zmenila k tomuto datumu zo slovenskych ko-
run (SKK) na Euro (EUR). Zmena funkénej meny bola vy-
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e Amendments to IFRS 1 “First-time Adoption of IFRS"—
Additional Exemptions for First-time Adopters (effective
for accounting periods beginning on or after 1 January
2010);

e Amendments to IFRIC 14 “IAS 19 — The Limit on a
Defined Benefit Asset, Minimum Funding Requirements
and their Interaction” — Prepayments of a Minimum
Funding Requirement (effective for accounting periods
beginning on or after 1 January 2011);

e |[FRIC 19 “Extinguishing Liabilites with Equity
Instruments” (effective for accounting periods
beginning on or after 1 July 2010).

The management of the Company anticipates that the
adoption of these standards, amendments to the existing
standards and interpretations will have no material impact
on the financial statements of the Company in the period
of their initial application.

At the same time, hedge accounting regarding the portfolio
of financial assets and liabilities whose principles have
not been adopted by the EU is still unregulated. Based
on the Company's estimates, the application of hedge
accounting for the portfolio of financial assets or liabilities
pursuant to IAS 39: “Financial Instruments: Recognition
and Measurement” would not have a significant impact
on the financial statements, if applied as at the balance
sheet date.

2. 2. Foreign currency translation

Monetary assets and liabilities denominated in foreign
currencies are converted to the functional currency at
the exchange rate of the European Central Bank valid
on the financial statements date. Income and expenses
denominated in foreign currencies are recognised at the
exchange rate of the Europian Central Bank valid on the
transaction date.

Differences between a transaction’s contractual exchange
rate and the European Central bank exchange rate valid
on the transaction date are disclosed under “Loss from
foreign currency translation”.

2. 3. EURO adoption

With effect from 1 January 2009, the Slovak republic
acceded to the Eurozone and the Slovak crown (SKK)
was replaced with the new currency Euro (EUR). Based
on this, the Bank’s functional currency changed from the
Slovak crown to Euro as at 1 January 2009. The change
in the functional currency was implemented prospectively
and the Company’'s assets, liabilities and equity were
converted into EUR at the official conversion rate of EUR



konana prospektivne a aktiva, zavazky a vlastné imanie
Spolocnosti boli skonvertované na euro oficialnym kon-
verznym kuzom 1 EUR = 30,1260 SKK. Tato zmena ne-
mala vplyv na finanénu poziciu Spolo¢nosti.

Porovnatelné Udaje su taktiez prepocitané oficidlnym
konverznym kurzom 1 EUR = 30,1260 SKK. Priemerny
vymenny kurz SKK k EUR za rok 2008 bol na udrovni
1 EUR = 31,2910 SKK.

2. 4. DIhodoby hmotny a nehmotny majetok
Dlhodoby hmotny a nehmotny majetok je vykazovany
v obstaravacich cenéch znizenych o opréavky. Spolo¢nost
odpisuje dihodoby nehmotny a hmotny majetok metédou
rovnomerného odpisovania poc¢as o¢akavanej doby Zivot-
nosti.

Ocakévané doby zivotnosti pre dlhodoby nehmotny
a hmotny majetok su nasledovné:
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1 = SKK 30.1260. This change had no impact on the
financial position of the Company.

The comparative data was converted into EUR at
the official conversion rate EUR 1 = SKK 30.1260.
The average exchange rate of EUR during 2008 was
EUR 1 = SKK 31.2910.

2. 4. Intangible assets and property and equipment
Intangible and tangible assets are stated at cost less
accumulated amortization / 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 lives of non-current
intangible and tangible assets is shown in the following
table:

Opis Pocet rokov
Description Amortization / Depreciation in years
Budovy, haly a stavby 20
Buildings, halls and structures
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
Softvér 5
Software

Ostatné nehmotné aktiva
Other intangible assets

Naklady na rozsirenie, modernizaciu a rekonstrukciu dlho-
dobého majetku veduce k zvySeniu vykonnosti, kapacity
alebo Ucinnosti tohto majetku zvysuju obstaravaciu cenu
dlhodobého nehmotného a hmotného majetku.

Dlhodoby hmotny a nehmotny majetok je pravidelne
testovany na znehodnotenie. Ked' iétovna hodnota diho-
dobého majetku prevysuje jeho odhadovanu realizovatel-
nu hodnotu (vy$Sia hodnota z trhovej hodnoty alebo hod-
noty v pouzivani), znizi sa na tuto realizovatelnd hodnotu.

2. 5. Finanéné aktiva uréené na predaj
Finanéné aktiva ur¢ené na predaj zahfiiaju aktiva, ktoré
su do tejto kategorie klasifikované pri obstarani alebo ich
nie je mozné klasifikovat ako finan¢né aktiva vykazova-
né v redlnej hodnote cez vykaz ziskov a strat, alebo Uvery
a pohladavky, alebo drzané do splatnosti.

The costs of expansion, modernisation and reconstruction
of non-current assets that lead to enhancements of
performance, 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. WWhen the carrying value of non-
current assets exceeds their estimated realizable value
(the higher of the market value or the 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
designated 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.
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Finanéné aktiva ur¢ené na predaj su pri prvotnom zauc-
tovani ocenené v reélnej hodnote, ktorej sucastou su aj
transakéné néklady. Nasledne su finanéné aktiva uréené
na predaj vykazované tiez v realnej hodnote.

Redlna hodnota finanénych aktiv, pre ktoré existuje aktiv-
ny trh a trhova hodnota sa da spolahlivo zistit, sa rovna
kétovanym trhovym cendm. V pripadoch, ked kétované
trhové ceny nie su dostupné, sa reélna hodnota urcuje od-
hadom pouzitim sucasnej hodnoty budtcich periaznych
tokov. Nerealizované zisky alebo straty z precenenia cen-
nych papierov su vykézané vo vykaze zmien vo vliastnom
imani v polozke ,Ocenovacie rozdiely”. Zisky a straty
z predaja tychto aktiv su vykazané vo vykaze komplexné-
ho vysledku v polozke ,,(Zisk)/Strata z predaja a precene-
nia financnych aktiv".

Urokové vynosy z finanénych aktiv uréenych na predaj
(vratane prémie/diskontu) sa pocitaju za pouzitia efektiv-
nej urokove] miery a vykazuju sa vo vykaze komplexného
vysledku v polozke ,,Vynosy z finan¢énych aktiv". Kurzové
zisky a straty z periazného majetku su vykazané vo vykaze
komplexného vysledku v polozke ,,(Zisk)/Strata z preda-
ja a precenenia finan¢nych aktiv”. Kurzové zisky a straty
z neperaznych finanénych aktiv uréenych na predaj (ma-
jetkove cenné papiere) su vykazované vo viastnom imani.

Pri finan¢nych aktivach uréenych na predaj Spolo¢nost ku
kazdému datumu suvahy posudzuje, ¢i existuje objektiv-
ny dokaz o znizeni hodnoty aktiva alebo skupiny aktiv.

V pripade dlhovych nastrojov klasifikovanych ako uréené
na predaj sa znizenie hodnoty posudzuje na zaklade tych
istych kritérii ako finanény majetok vykézany v amortizo-
vanej hodnote. Ak sa redlna hodnota dlhového nastroja
zvySi, pricom tento ndrast mozno objektivne prisudit uda-
losti, ktorad nastala po vykazani straty zo znizenia hodnoty
vo vykaze komplexného vysledku, prislusna strata zo zni-
Zenia hodnoty sa rozpusta prostrednictvom vykazu kom-
plexného vysledku.

V pripade majetkovych Ucasti klasifikovanych ako uréené
na predaj medzi objektivne dbkazy patri vyznamny, resp.
dlihotrvajuci pokles v reélnej hodnote investicie pod jej
obstaravaciu cenu. Kedykolvek existuje dékaz o znizeni
hodnoty, kumulativna strata — vykdzana ako rozdiel me-
dzi obstardvacou cenou a st¢asnou redlnou hodnotou po
odpoditani straty zo znizenia hodnoty tejto investicie pred-
tym zalctovanej vo vykaze komplexného vysledku — sa
preuctuje z vlastného imania a vykéze sa vo vykaze kom-
plexného vysledku. Straty zo znizenia hodnoty majetko-
vych Ucasti sa neznizuju prostrednictvom vykazu kom-
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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 the present value of the 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 statement of comprehensive income
as “(Profit) / Loss from sale and revaluation of financial
assets”.

Interest income from financial assets available for sale
(including premium / discount) is calculated using the
effective interest rate and is recognized in the statement
of comprehensive income under “Income from financial
assets"”. The exchange rate gains and losses of monetary
assets are presented in the statement of comprehensive
income under “(Profit) / Loss from sale and revaluation
of financial assets”. The exchange rate gains and losses
of non-monetary financial assets available for sale (equity
instruments) are reported in equity.

For financial assets available for sale, the Company
assesses at each balance sheet date whether there is
objective evidence 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 statement
of comprehensive income, the loss described above
is reversed through the statement of comprehensive
income.

In the case of equity interests classified as available for sale,
objective evidence is a significant or a long-term decrease
in the fair value of the investment below its acquisition
cost. Whenever there is evidence of impairment, the
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 statement of comprehensive income —
must be reclassified from equity to the statement of



plexného vysledku; narast v ich redlnej hodnote po znize-
ni hodnoty sa vykaze priamo do viastného imania.

K 31. decembru 2009 a 2008 Spolo¢nost nemala ziadne
majetkové Ucasti klasifikované ako uréené na predaj.

Finan¢né aktiva ur¢ené na predaj sa vykazuju ku driu vy-
sporiadania kupy alebo predaja a su oductované zo suva-
hy v nasledujucich pripadoch:

e Prdva na penazné toky z finanéného aktiva vyprsali.

e Spolo¢nost previedla prava na penazné toky z aktiva
na tretiu osobu alebo pristUpila na zavazok prevéadzat
zinkasované periazné toky na tretiu osobu (,pass-
through arrangements”).

e Spolo¢nost previedla takmer vSetky rizika a benefity
spojené s aktivom alebo nepreviedla takmer vsetky
rizikd a benefity spojené s aktivom, ale stratila kontro-
lu nad aktivom.

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

Finan¢né aktiva vykazované v reéinej hodnote cez vykaz
komplexného vysledku su aktiva, ktoré Spolo¢nost ziskala
s cielom vyuzitia ich kratkodobych cenovych vykyvov na
dosiahnutie zisku. Tieto aktiva sa pri prvotnom zatcétova-
ni ocenuju redlnou hodnotou (bez transakénych nékladov)
a nasledne sa oceriuju redlnou hodnotou cez vykaz kom-
plexného vysledku.

Realna hodnota finan¢nych aktiv, pre ktoré existuje aktiv-
ny trh a trhova hodnota sa dé spolahlivo zistit, sa rovna
kétovanym trhovym cenam. V pripadoch, ked kétované
trhové ceny nie su dostupné, sa realna hodnota urcuje od-
hadom, pouZitim sucasnej hodnoty buducich periaznych
tokov. Zmeny redlnych hodnot tychto finanénych aktiv
sa vykazuju vo vykaze komplexného vysledku v polozke
.(Zisk)/Strata z predaja a precenenia financénych aktiv".

Urokové vynosy z finanénych aktiv vykazovanych v reél-
nej hodnote cez vykaz komplexného vysledku (vratane
prémie/diskontu) sa pocitaju za pouzitia efektivnej troko-
vej miery a vykazuju sa vo vykaze komplexného vysledku
v polozke , Vynosy z financnych aktiv".

Finan¢né aktiva vykazované v reélnej hodnote cez vykaz

ziskov a strat sa vykazuju ku driu vysporiadania kipy alebo

predaja a su oductovane zo suvahy v nasledujtcich pripa-

doch:

e Préva na penazné toky z finanéného aktiva vyprsali.

e Spolo¢nost previedla prava na penazné toky z aktiva
na tretiu osobu alebo pristUpila na zavazok prevéadzat
zinkasované perazné toky na tretiu osobu (,pass-
through arrangements”).
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comprehensive income. The losses from impairment of
equity interests are not reversed through the statement
of comprehensive income; the increase in their fair value
after impairment is presented directly in equity.

As at 31 December 2009 and 2008, 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 the 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. 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 stated at fair value recognized in the statement of
comprehensive income.

The fair value of financial assets for which an active market
exists and for which a 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 the future cash
flows. Changes in the fair value of such financial assets
are recognized in the statement of comprehensive
income under “(Profit)/Loss from sale and revaluation of
financial 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 statement of comprehensive income 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 the cash flows from the financial assets
have expired.
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e Spolo¢nost previedla takmer vSetky rizika a benefity
spojené s aktivom alebo nepreviedla takmer vsetky
rizika a benefity spojené s aktivom, ale stratila kontro-
lu nad aktivom.

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

Finanéné umiestnenia v mene poistenych su klasifikova-
né ako finanéné aktiva ocefiované readlnou hodnotou cez
vykaz ziskov a strat. Tieto aktiva sa pri prvotnom zaucétova-
ni ocenuju redlnou hodnotou (bez transakénych nékladov)
a nasledne sa oceriuju realnou hodnotou cez vykaz kom-
plexného vysledku.

Realna hodnota financnych aktiv, pre ktoré existuje aktiv-
ny trh a trhova hodnota sa da spolahlivo zistit, sa rovna
kétovanym trhovym cenam. V pripadoch, ked kétované
trhové ceny nie sU dostupné, sa realna hodnota urcuje od-
hadom pouZitim sucasnej hodnoty buducich periaznych
tokov.

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

Terminované vklady su pri prvotnom zauctovani ocenené
v reélnej hodnote a nasledne sa vykazuju v amortizova-
nej hodnote znizenej o opravné polozky. Amortizovana
hodnota je suma, ktorou sa aktivum ocenilo pri obstara-
ni, upravena o splatky istiny a ¢asové rozliSenie Urokov.
Urokové vynosy z terminovanych vkladov sa pocitaju za
pouzitia efektivnej Urokovej miery a vykazuju sa vo vykaze
komplexného vysledku v polozke , Viynosy z finanénych
aktiv”.

Spolo¢nost pravidelne posudzuje, ¢i existuje objektivny
ddkaz o moznom znizeni hodnoty terminovanych vkladov.
Znizenie hodnoty finanéného aktiva nastdva, ak je Gctovna
hodnota finanéného aktiva vyssia nez hodnota oc¢akava-
nych penaznych tokov z finanéného aktiva diskontova-
nych povodnou efektivnou drokovou mierou.

Terminované vklady sa vykazuju ku dru vysporiadania
a su oductované zo suvahy priich splatnosti.
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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 the resources of
the policyholders.

Financial placements in the name of policyholders are
classified 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 statement of comprehensive income.

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 the 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 it is recognized in
the statement of comprehensive income 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 carrying 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. Aktiva zo zaistenia

Aktiva zo zaistenia predstavuju aktiva Spolo¢nosti z po-
dielu zaistovatelov na technickych rezervach Spolo¢nos-
ti, krytych zaistnou zmluvou. Zaistnd zmluva je zmluva,
ktorou Spolo¢nost prenédsa ¢ast poistného rizika na iného
poistovatela. \lySka pohladavok je stanovena v sulade
s pravidlami na stanovenie vysky technickej rezervy na
poistné udalosti.

Spolo¢nost vyuZziva na optimalizaciu Skodového priebehu
svojich poistnych produktov sluzby zahrani¢nych zaisto-
vatelov. Spolo¢nost mé zaistené portfélio zmllv nezivot-
ného poistenia, ako aj portfolio zmllv Zivotného poistenia
viacerymi typmi zaistenia.

Spoloc¢nost uzatvéra so zaistovate/mi hlavnu zaistni zmlu-
vu s platnostou na kalendarny rok. V tejto zmluve su sta-
novené podmienky obligatérneho zaistenia Spolo¢nosti.
Podla tejto zaistnej zmluvy sa riadia vSetky poistné zmluvy
portfélia Spolo¢nosti.

Na poistné zmluvy, ktoré presahuju rémec krytia hlavne;
zaistnej zmluvy, uzatvéra Spolo¢nost fakultativne zaistné
zmluvy, pricom tieto zmluvy platia vzdy iba pre konkrétnu
poistnu zmluvu.

2. 10. Pohladavky z poistenia

Pohladavky z poistenia predstavuju naroky Spolo¢nosti
voci poistencom z titulu predpisu poistného z uzatvore-
nych poistnych zmldv a pri prvotnom zauctovani su vy-
kézané v redlnej hodnote. Nasledne su pohladavky z po-
istenia vykazované v amortizovanej hodnote upravene;
o opravné polozky z titulu znizenia hodnoty.

Spolo¢nost pravidelne posudzuje, ¢i existuje objektivny
ddkaz o moznom znizeni hodnoty pohladévok z poistenia.
Znizenie hodnoty finanéného aktiva nastava, ak je Gctovna
hodnota finanéného aktiva vy$sia nez hodnota oc¢akéava-
nych penaznych tokov z finanéného aktiva diskontova-
nych pévodnou efektivnou drokovou mierou.

Spoloc¢nost odpisuje pohladéavky z poistenia, ktoré su po
splatnosti viac ako jeden rok, bola na ne vytvorena oprav-
na polozka v plnej vySke a su nevymozitelné, na zéklade
schvdélenia predstavenstvom Spolo¢nosti.

2. 11. Obstaravacie naklady na poistné zmluvy

Spdsob ¢asového rozliSovania obstaravacich nékladov na
poistné zmluvy zo Zivotného poistenia a obdobie, pocas
ktorého su ¢asovo rozliSované je zvoleny v zavislosti od
poistného produktu a spoésobu tvorby technickej rezervy
na zivotné poistenie. Spolo¢nost pouziva nasledovné typy
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2. 9. Reinsurance assets

Reinsurance assets represent the Company’s assets from
reinsurers’ share of 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 Company 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
reinsurance. The reinsurance contract governs all
insurance contracts in the Company’s portfolio.

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
receivables from the policyholders’ written premiums
on the basis of concluded insurance contracts and
are measured at fair value when first recognized.
Subsequently, receivables from insurance 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
carrying 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.

The Company writes off the receivables from insurance
overdue more than one vyear, if they were fully provided
for 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
policies 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
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¢asového rozliSovania obstardvacich nakladov na poistné

zmluvy v Zivotnom poistent:

e Pri poistnych zmluvach, na ktoré sa tvorf technicka
rezerva na zivotné poistenie zillmerovou metddou,
sa obstaravacie naklady na Ucely vykazovania ¢aso-
vo nerozlisuju.

e QObstardvacie naklady pri ostatnych produktoch Zivot-
ného poistenia sa ¢asovo rozlisuju poc¢as 1 az 7 rokov.

Obstaravacie naklady pri nezivotnych produktoch sa ¢aso-
vo rozlisuju na zaklade inkasného predpisu poistenia pod-
[a prislusnej poistnej zmluvy pri¢om k 31. decembru 2009
boli ¢asovo rozlisené v rovnakom pomere, v akom bol
stav nezaslizeného poistného k predpisanému poistné-
mu za Uctovné obdobie roku 2009.

Ku koncu UGctovného obdobia Spolocnost posudzuje
primeranost vysky obstaravacich nakladov na poistné
zmluvy, a to v nezivotnom poisteni na zaklade testu po-
stacitelnosti poistného a v Zivotnom poisteni na zaklade
testu primeranosti technickych rezerv Zivotného poiste-
nia. K 31. decembru 2009 sa potvrdila pokrytelnost ob-
stardvacich nakladov v zivotnom poisteni. V nezivotnom
poisteni bola vytvorend rezerva na neukonéené riziké vo
vyske 419 tis. EUR.

2. 12. Peniaze a bezné uéty v bankach
Peniaze a bezné Ucty v bankach predstavuju hotovost
v eurovej a valutovej pokladni a bezné Ucty v bankach.

2. 13. Klasifikacia produktov
Poistné riziko je iné ako financné riziko a predstavuje pre-
nos rizika z poisteného na poistovatela.

Finan¢né riziko je riziko moznej budice] zmeny uroko-
vych sadzieb, ceny finanéného nastroja, ceny komodity,
vymenného kurzu, indexu cien alebo sadzieb, Uverového
ohodnotenia alebo Uverového indexu alebo inej premen-
livej veli¢iny, a to za predpokladu — v pripade nefinan¢énej
premenlivej veli¢iny —, Zze dana premenliva veli¢ina nie je
Specifickou veli¢inou pre zmluvnu stranu.

Spoloénost klasifikuje zmluvy ako poistné zmluvy v pripa-
de, Ze nesu vyznamné poistné riziko. V pripade, ze zmlu-
va bola klasifikovana ako poistna zmluva, tato klasifikacia
zmluvy sa nemeni po cell dobu jej trvania.

Spolo¢nost klasifikuje zmluvy ako investiéné zmluvy
v pripade, ze nesu iba finan¢né riziko, pripadne iba nevy-
znamné poistné riziko. K 31. decembru 2009 a k 31. de-
cembru 2008 bol pocet investiénych zmllv nevyznamny
(do 1,5 %).
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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 insurance 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 1 to 7 years.

Acquisition costs for nondife insurance products are
deferred based on the written premium for the relevant
insurance contract while as at 31 December 2009 they
were deferred in the same ratio as was the ratio of
unearned premium to written premium for the accounting
period of 2009.

At the end of the accounting period the Company
assesses the adequacy of the acquisition costs for
insurance contracts - the Company uses the premium
sufficiency test for non-life insurance and the liability
adequacy test for life insurance. As at 31 December 2009,
the tests in life insurance confirmed sufficient coverage of
the acquisition costs. In the non-life insurance, there was
created a provision for unexpired risk (URR) in the amount
of EUR 419 thousand.

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, other than financial risk,
transferred from the holder of a contract to the issuer.

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
insurance risks. As at 31 December 2009 and 31
December 2008, the amount of concluded investment
contracts was insignificant (up to 1,5%).



2. 14. Poistné rezervy

Poistné rezervy predstavuju odhad stuc¢asnej hodnoty na-
rokov poistencov voci Spolo¢nosti z titulu platnych poist-
nych zmlulv. Poistné rezervy su tvorené v sulade s poZia-
davkami zékona ¢. 8/2008 Z. z. o poistovnictve a 0 zmene
a doplneni niektorych zakonov.

Spolo¢nost vytvorila nasledovné poistné rezervy:

Rezerva na poistné budtcich 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
prostriedkov v mene poistenych

e Rezerva na Uhradu zavédzkov vocéi Slovenske] kance-

&rii poistovatelov
e Rezerva na neukoncené rizika (URR)

Rezerva na poistné buducich obdobi

Rezerva na poistné buducich obdobi sa tvori v nezivotnom
a zivotnom poisteni metddou pro rata temporis. V poiste-
niach s kapitdlovou hodnotou a poisteniach unit-linked je
¢asovo rozlisend len nerezervotvorna ¢ast poistného (po-
istné po odpodcitani rezervotvornej zlozky), pretoze rezer-
votvorna cast celého poistného je tvorena v rezerve na
Zivotné poistenie, resp. rezerve na krytie rizika z investo-
vania finanénych prostriedkov v mene poistenych.

Rezerva sa vypocita ako suhrn rezerv vypocitanych podla
jednotlivych poistnych zmltv 365-tinovou metédou.

Rezervy na Zivotné poistenie
Rezervy na Zivotné poistenie vytvorené Spolo¢nostou su
nasledovné:

Individualna Zivotna rezerva. Je tvorena z ukladacich
Casti poistného a z priznanych podielov na prebytkoch, je
evidované individudlne k prislusnym zmluvam Zivotného
poistenia. Tato rezerva nie je zillmerizovana, k zillmeri-
zacii dochadza az v okamihu vyplaty odkupnej hodnoty,
resp. pri redukcii poistnej doby. Vynimku tvoria zmluvy
produktov Spektrum a KZP Komplet, kde sa obstaréva-
cie néklady umoria v prvych 2 rokoch poistenia vo forme
alokacnych poplatkov a rezervu tvoria nezaporné kapita-
lové hodnoty. Rezerva v sebe zahfma kapitalové hodno-
ty jednotlivych poistnych zmllv kapitédlového zivotného
poistenia vratane pripisanych podielov na prebytkoch
z minulych rokov, ako aj z bezného roku, akumulované mi-
moriadne poistné a akumulovany podiel na zisku poistenf
s kolektivnou rezervou (eviduje sa individudlne ku kazdej
poistnej zmluve). Rezerva v sebe zahfha aj teoretické
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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 Life insurance provision

e  (Claims provision in life insurance

e Claims provision in non-life insurance

e  Provision for bonuses and rebates

e Unitlinked provision

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

e Provision for unexpired risk (URR)

Provision for unearned premium

The provision for unearned premium is created in life and
nondife 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
calculated 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 insurance 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 insurance 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, including
the allocated profit sharing from prior periods as well as
from the current period, the accumulated extraordinary
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dotécie do kapitalovych hodnét z diznych nezaplatenych
predpisov poistného.

Kolektivna Zivotna rezerva s podielom na zisku. Re-
zerva je tvorena jednak zillmerizovanymi rezervami pro-
duktov Zivotného poistenia s kolektivnou rezervou a jed-
nak rezervou na uz vyplacané starobné déchodky (vratane
nakladov na vyplatu déchodkov).

Kolektivna zivotna rezerva bez podielu na zisku. Ide
o subor rezerv, vypocitavanych poistno-matematickymi
metddami, majlcich charakter prospektivnych rezery,
ktoré nezakladaju nérok klienta na podiele na prebytkoch.
Urcené su na pokrytie buducich zavazkov Spolo¢nosti
vyplyvajlcich z oslobodenia od platenia poistného v do-
sledku invalidity, vaznej choroby a Umrtia zaopatrovatela
a z vyplacania pozostalostnych déchodkov. Dalej st v tej-
to rezerve zahrnuté matematické rezervy rizikového pois-
tenia pre pripad smirti, rizikového pripoistenia pre pripad
smirti a vaznej choroby a matematické rezervy uréené na
pokrytie zvySeného rizika Umrtia a vaznej choroby tych
klientov, u ktorych bola stanovena rizikova prirdzka.

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

Rezerva z poistenia dlznikov. Ide o rezervu poéitanu pre
produkty skupinového bankopoistenia. Pre vypocet bol
zvoleny retrospektivny pristup k vypoctu (uplatfiujic prin-
cip opatrnosti) a na zjednodusenie kolektivny pristup.

Deficitna rezerva. Spolo¢nost vytvara deficitni rezervu
z dévodu obsiahnutého v § 23 ods. 11 Zakona ¢. 8/2008
Z.z. o poistovnictve v zneni neskorsich zmien a doplnkoy,
1. . z dévodu, aby technické rezervy poistovne boli dosta-
tocné na Uhradu zévézkov poistovne vodi poistenym. De-
ficitna rezerva je vypocitana ako kladny rozdiel medzi trho-
VO ocenenymi zavazkami vyplyvajicimi z uzatvorenych
poistnych zmllv Zivotného poistenia a suc¢tom technic-
kych rezerv vztahujucich sa na poistné zmluvy Zivotného
poistenia ocenené pomocou aktuarskych predpokladov
1. rddu. Na zaklade testu primeranosti rezerv k 31. de-
cembru 2008 a 2009 nevznikla potreba vytvérania deficit-
nejrezervy. K 31. decembru 2009 je kone¢ny zostatok de-
ficitnej rezervy 0 EUR.

Rezervy na poistné plnenia zo Zivotného poistenia
Rezervy na poistné plnenia v Zivotnom poisteni sa vytva-
raju na poistné udalosti do konca bezného tGctovného ob-
dobia nahlédsené a nevybavené (,RBNS") a poistné uda-
losti vzniknuté a do konca bezného Uctovného obdobia
nenahldsené (,IBNR").
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premium and the accumulated share of the profit from
contracts with a collective provision (recorded individually
for each insurance contract). The provision also includes
theoretical allocations to capital values from the unpaid
premium billings debt.

Collective life insurance provision with profit share.
This provision is created by zllmerized 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 premium 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, 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
technical 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 2008 and
2009 there was no need to create a deficiency provision.
The balance of the deficiency provision as at 31 December
2009 is 0 EUR.

Claims provision in life insurance
The provisions for insurance claims in life insurance
are created for claims reported before the end of the



Vyska RBNS sa uré¢i ako suhrn rezerv vypocitanych pre
jednotlivé poistné udalosti a zahrra predpokladané nékla-
dy spojené s vybavenim poistnych udalosti.

VysSka IBNR sa vypocita metédou Chain-ladder pre Ura-
zové pripoistenie (rizika: trvalé nasledky, denné odskodné
Urazové smrt) a pre poistenie spotrebnych dverov (rizi-
ka: smrt, invalidita). Pre ¢ast produktov sa IBNR pre rizi-
ko smrti a vaznej choroby urcuje ako sucin priemerného
denného plnenia a priemerného poctu dni medzi vznikom
a vyplatou poistnych udalosti, znizeny o uz vytvorenu re-
zervu pre dané rizikd na poistné udalosti nahldsené a ne-
vybavené (RBNS). Pre ostatné rizika sa IBNR stanovuje
(pre neexistenciu historickych dat) ako sucet 3-mesac-
nych rizikovych poistnych jednotlivych zmldv.

Pre produkty skupinového bankopoistenia (okrem pois-
tenia spotrebnych Uverov) sa IBNR netvori, tvori sa vSak
technické rezerva na zivotné poistenie spésobom uvede-
nym vyssie v Casti Rezerva z poistenia dlznikov.

Rezervy na poistné plnenia z nezivotného poistenia
Rezervy na poistné plnenia v nezivotnom poisteni sa vy-
tvdraju na poistné udalosti do konca bezného Uc¢tovného
obdobia nahldsené a nevybavené (,RBNS") a poistné
udalosti vzniknuté a do konca bezného uétovného obdo-
bia nenahlésené (,,IBNR").

Rezervy na poistné plnenia su vypocitané ako suhrn re-
zerv stanovenych pre jednotlivé poistné udalosti, navy-
Sené o kvalifikovany odhad ocakdvanych dodatocnych
plneni. Rezerva zahfiia aj vSetky predpokladané nakla-
dy spojené s vybavenim poistnych udalosti a je znizena
o predpokladanu vysku vymahatelnych pohladavok.

RBNS je zadavana pri registracii poistnej udalosti vo vys-
ke ocakévaného plnenia. RBNS rezerva zahfiia aj vSetky
predpokladané naklady spojené s likvidaciou poistnych
udalosti. Metodiku tvorby RBNS rezervy v nezivotnom
poisteni opisuje platna interna smernica vydana odborom
likvidacie poistnych udalosti.

Na kvalifikovany odhad vysky IBNR rezerv sa pouzivaju

nasledovné matematicko-Statistické metddy:

® metdda ocakavaného Skodového percenta - aj na
zaklade odporucania Slovenskej kanceldrie poistova-
telov (,,SKP") v pripade Povinného zmluvného pois-
tenia zodpovednosti za Skodu spdsobent prevéadz-
kou motorového vozidla;

e metdda retazového rebrika - pouZiva sa v pripade
produktov s dostato¢nou histériou.
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accounting 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 is counted by the Chain-ladder
methodology for accident over insurance (risks: persistent
effects, daily amends, accident death) and for insurance
of consumer's loans (risks: death, disability). For some
products, IBNR for death and serious morbidity is defined
as the 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 other
risks IBNR has been determined as a sum of individual
3-month risk insurance premium (due to non-existence of
the historical data).

For bank assurance group products (except for insurance
of consumer loans) IBNR is not created, however the life
provision is created as described above in the section
“Provision for insurance of debtors”.

Claims provision in non-life insurance

Provisions for insurance claims in non-life insurance are
created for claims reported before the end of the current
accounting 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
considered for individual claims grossed-up by a qualified
professional estimate of expected additional claims. The
provision also includes all expected costs related to the
settlement of claims, reduced by the expected amount of
recoverable outstanding debts.

The RBNS is reported with the registration of the claim
in the amount of the expected claim. The RBNS includes
also all expected costs connected with liquidation of the
claims. The methodology ot the creation of the RBNS in
non-ife insurance describes the internal guideline issued
by Department of claims.

For a qualified estimate of IBNR provisions the following

mathematical-statistical methods are used:

e Expected loss ratio method — also based on the
recommendation of Slovak Office of Insurers (“SKP")
for MTPL.

e Chain-Ladder method — used for products with
a longer history.
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Rezerva na poistné prémie a zlavy

Ide o rezervu, ktorej poufZitie je orientované na vyrovna-
nie poistného v pripadoch, kde sa podla poistnej zmluvy
poskytuje zlava na poistnom alebo sa z nej poskytuju pré-
mie z poistenia. Kryje sa z nej rozdiel predpisu poistného
a poistného znizeného o poskytnutd zlavu na poistnom
a poskytnuté prémie. Rezerva sa stanovuje podla vyvoja
poskytovanych prémif a zliav na poistnom.

Rezerva na krytie rizika z investovania finanénych
prostriedkov v mene poistenych

Rezerva na krytie rizika z investovania finanénych
prostriedkov v mene poistenych sa tvori v zivotnom pois-
teni, kde ekonomické riziko premenlivosti vynosov alebo
rastu investovanych prostriedkov nesie vyluéne osoba,
ktora uzavrela s poistoviiou poistnd zmluvu o investi¢énom
Zivotnom poisteni. Tato technicka rezerva je ur¢ena ako
aktualna hodnota finanénych prostriedkov investovanych
v mene poistenych za vSetky takéto poistné zmluvy v Zi-
votnom poistent.

Rezerva na uhradu zavazkov voci Slovenskej
kancelarii poistovatelov

Technicku rezervu na Uhradu zavéazkov voci Slovenskej
kancelarii poistovatelov vznikajucich z ¢innosti podla z&-
kona ¢. 381/2001 Z. z. v zneni neskorsich predpisov tvorf
v nezivotnom poisteni poistoviia, ktora vykonava pois-
tenie zodpovednosti za Skodu spdsobenu prevadzkou
motorového vozidla a je uréena na plnenie zavazkov vzni-
kajucich z ¢innosti podla zékona ¢. 381/2001 Z. z. v zne-
ni neskorsich predpisov, na ktoré Slovenska kancelaria
poistovatelov nema vytvorené aktiva podla ust. § 32
ods. 1 zékona ¢. 8/2008 Z. z. Poistoviia tvori tuto rezer-
vu v rozsahu, v akom sa podiela na celkovych zavazkoch
vznikajucich z ¢innosti podla zakona ¢. 381/2001 Z. z.
v zneni neskorsich predpisov.

Rezerva na neukoncené rizika

Rezerva na neukoncené rizika (,URR") sa tvorf, ak pred-
pisané poistné, ¢o sa vztahuje na buduce Uctovné obdo-
bie, nie je dostatocné na krytie vSetkych poistnych plnenf
z poistnych udalosti a nakladov, ktoré nastanuti v budicom
obdobi a vztahuju sa na platné poistné zmluvy (test posta-
¢itelnosti poistného).

2. 15. Ostatné rezervy

Spolo¢nost vykazuje rezervy, ak ma stcasny zavazok (za-
konny alebo zmluvny) ako nasledok minulych udalosti,
pricom je pravdepodobné, Ze na Uhradu zévazku bude po-
trebny odliv ekonomickych zdrojov a je mozné spolahlivo
odhadnut vysku zavazku.

58

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 unitlinked provision is created in life insurance,
where the economic risk of variable yields or growth of
invested resources is borne exclusively by the person
who concluded an investment life insurance contract with
the insurance company. This technical provision is meant
to constitute an up-to-date value of financial resources
invested on behalf of policyholders 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 nondife 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 according to the act No 381/2001 Coll. as
amended, for which the Slovak Office of Insurers does not
have sufficient resources according to Section 32 part 1 of
the act No 8/2008 Coll. An insurance company creates this
provision to the extent that it has a part in the total liabilities
resulting from the activities under act No 381/2008 Coll.
as amended.

Provision for unexpired risk

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).

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. Naklady a vynosy

Spolo¢nost Ucétuje naklady a vynosy do obdobia, s ktorym
¢asovo a vecne suvisia, bez ohladu na to, kedy dochéadza
k finanénému vysporiadaniu.

2. 17. Predpisané poistné

Predpisané poistné zahrha vsetky Ciastky splatné pod-
[a poistnych zmldv pocas Uc¢tovného obdobia, nezavisle
od skuto¢nosti, ¢i sa tieto Ciastky vztahuju celé alebo len
z Gasti na buduce uctovné obdobia.

Predpisané poistné pre unitlinked poistenia sa Uctuje na
zéklade prijatych platieb (cash béaza).

2. 18. Naklady na poistné pinenia

Néklady na poistné plnenia predstavuju plnenia poisten-
com zo zlikvidovanych poistnych udalosti a vykazuju sa vo
vyske priznanych nahrad poistnych plnen.

2. 19. Dan z prijmu

Dan z prijmov Spolo¢nosti je vypocitand podla zakona
¢. 595/2003 Z. z. o dani z prijmov v aktualnom znenf Upra-
vou Uctovného zisku/straty o pripocitatelné a odpocitatel-
né polozky z titulu trvalych a do¢asnych Uprav danoveho
zakladu.

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

Odlozend dari sa pocita na zéklade stivahovej metddy zo
vSetkych docasnych rozdielov medzi dafiovou hodnotou
aktiv a zavazkov a ich &istou Uc¢tovnou hodnotou a z titu-
lu danovej straty, ktord mozno umorovat oproti budicim
darflovym ziskom. Na ur¢enie odloZenej dane sa pouziva-
ju danioveé sadzby oCakéavané v Case realizacie odlozenych
danovych aktiv a zavazkov. Odlozena dan, ktora sa vzta-
huje na polozky preceriované do vykazu zmien vo viast-
nom imani, je vykézana vo viastnom imani a nie vo vyka-
ze komplexného vysledku. Odlozené dariové pohladavky
a zavazky sa nediskontuju.

Spoloc¢nost Uctuje o odloZenej dariovej pohladavke, len ak
je pravdepodobneg, Ze zisk k zdaneniu, vo&i ktorému sa
odpocitatelné prechodné rozdiely budd mbct pouzit, je
pravdepodobny.

2. 20. Pouzitie odhadov, predpokladov a usudkov

Zostavenie Uctovnej zévierky podla IFRS vyzaduje, aby
Spolo¢nost vyuzivala odhady, predpoklady a Usudky, ktoré
ovplyviuju pouZzivanie Uctovnych metdd a zdsad a vykazo-
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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
insurance contracts over the accounting period regardless
of whether these amounts relate wholly or partially to
future accounting periods.

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
policyholders upon the settlement of claims; they are
stated at the amount of the 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 adjusting the accounting profit / loss by deductible and
non-deductible items due to permanent and temporary
tax base adjustments.

Part of the Company's revenue is subject to the
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 assessment of deferred taxes is based on tax
rates expected to apply at the time of settlement of the
deferred tax assets and liabilities. Deferred tax related to
items revalued to equity is recognized in equity and not
in the statement of comprehensive income. Deferred tax
assets and liabilities are not subject to discounting.

The Company recognizes deferred tax assets only if it is
probable 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
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vané sumy aktiv, zavazkov, vynosov a nékladov. Odhady
a suvisiace predpoklady su pouzivané na zaklade historic-
kej skuisenosti a inych réznych faktorov, ktoré sa povazuju
za primerané za danych okolnosti.

Ich vysledky tvoria z&klad na rozhodovanie o zostatkovej
hodnote aktiv a zavazkov, ktoré nie je zjavna z inych zdro-
jov. Aktualne vysledky sa mézu odliSovat od tychto odha-
dov. Odhady a suvisiace predpoklady su priebezne pre-
hodnocované.

Odhady, predpoklady a Usudky Spolo¢nost vyuZiva naj-
ma pri vypocte technickych rezerv (predovsetkym IBNR
rezerv a technickych rezerv Zivotného poistenia), real-
nych hodnét finanénych nastrojov, opravnych poloziek na
pohladavky, dob odpisovania a zostatkovych hodnét ne-
hmotného aj hmotného majetku a rezerv na zamestna-
neckeé vyhody.

Pri odhadovani buducich finanénych tokov vyplyvajlcich
z existencie poistnych zmluv je pouzitd skupina predpo-
kladov. Nemo&ze byt zaru¢ené, ze skutocny vyvoj nebude
vyznamne odlisny od vyvoja predikovaného na zéklade
predpokladov. Vsetky predpoklady su odhadnuté na za-
klade vlastnej skusenosti Spolo¢nosti a ostatnych spo-
lo¢nosti v skupine KBC a skusenosti celého poistného
odvetvia.

Poistné zmluvy su predmetom testu primeranosti tech-
nickych rezerv, ked je porovndvana hodnota technickych
rezerv so sti¢asnou hodnotou budtcich zavazkov vyplyva-
jucich z tychto zmldv. Stcasné hodnota budtcich zavaz-
kov je ohodnotena s pouZitim najlepsSieho odhadu pred-
pokladov v ¢ase vykonavania testu.

V pripadoch, ked' nie je mozné ziskat redlnu hodnotu fi-
nancénych nastrojov z aktivnych trhov, sa redlna hodnota
urél pouzitim réznych technik oceriovania, medzi ktoré
patri aj vyuZzitie matematickych modelov. Vstup do tychto
modelov je podla moznosti prevzaty z uznavanych trhoy,
no v pripadoch, kde to nie je mozné, sa pri stanovovani
redlnych hodnét vyzaduje uréitd miera odhadu. Odhady
predstavuju zhodnotenie likvidity a vstupov do modelov.

2. 21. Test primeranosti rezerv

Spolo¢nost testuje primeranost technickych rezerv v Zi-
votnom poisteni. V pripade, Ze je pri teste dostatocnos-
ti technickych rezerv v Zivotnom poisteni zisteny kladny
rozdiel medzi trhovo ocenenymi zavazkami vyplyvaju-
cimi z uzatvorenych poistnych zmllv Zivotného pois-
tenia a suctom technickych rezerv vztahujicich sa na
poistné zmluvy zivotného poistenia v zmysle § 23 ods. 1
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of assets, liabilities, 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 results may differ from such estimates.
Estimates and the related assumptions are re-evaluated
on an on-going basis.

The Company uses estimates, assumptions and
judgments especially to calculate the amount of technical
provisions (especially the IBNR provision and life
insurance technical provisions), 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
existence of insurance contracts, the Company uses a set
of assumptions. There can be no guarantee that the actual
developments will not be significantly different from the
developments predicted on the basis of assumptions. All
assumptions 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 experience 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
financial instruments from active markets, the fair value is
determined 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 impossible, 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
insurance. If, in these tests, the Company identifies
a positive difference between the market-valued liabilities
resulting from the concluded life insurance contracts and



pism. a), b), e) a f) zékona ¢&. 8/2008 Z. z. v zneni neskor-
Sich zmien a doplnkov, Spolo¢nost o tomto rozdiele Uc¢-
tuje ako o deficitnej rezerve. Trhové ocenenie zavazkov
vyplyvajlcich z uzatvorenych poistnych zmldv Zivotného
poistenia sa vykonava pristupom pomocou diskontovania
ocakavanych buducich penaznych tokov vyplyvajicich
z uzatvorenych zmluv zivotného poistenia. O¢akavané bu-
duce periazné toky vyplyvajlce z uzatvorenych zmliv Zi-
votného poistenia a ich stc¢asnt hodnotu uréuje Spoloc-
nost pomocou cash flow modelu. Vsku ocakévanych
cash flow ovplyviuju pouzité predpoklady a prirdzky na
nepriaznivy vyvoj.

K 31. decembru 2008 zmenila Spolo¢nost postup testu
primeranosti rezerv. Podla nove] metodiky sa test prime-
ranosti vykondva oddelene pre produkty zivotného pois-
tenia, v ktorych je nositelom investi¢ného rizika poistnik
(unitlinked), a pre ostatné produkty zivotného poistenia,
pricom pripadnd neprimeranost rezerv sa vyhodnocuje
celkom pre vSetky unit linked produkty a celkom pre vset-
ky ostatné produkty.

Podla metodiky pouzivanej pred 31. decembrom 2008
Spolo¢nost na Ucely testovania primeranosti technickych
rezerv v zivotnom poisteni rozdelila svoj poistny kmer do
tychto portfdlif: ,staré” portfélio tvorené poistnymi zmlu-
vami s technickou Urokovou mierou 6 % a 5 %, ,nove”
portfélio tvorené poistnymi zmluvami s technickou Uro-
kovou mierou 3,75 %, 3,6 %, 3 %, 3,275 %, 25 %
a 24 % a ,unit-linked” portfdlio tvorené zmluvami z unit-
linked produktov, pricom pripadna neprimeranost rezerv
sa vyhodnocovala pre kazdé portfélio zvlast. Pripadna ne-
postacitelnost rezerv na jednom portféliu nebola kompen-
zovana s pripadnym prebytkom na inom portféliu.

Test primeranosti technickych rezerv bol vykonany ku driu
Uctovnej zavierky. Spolo¢nost modelovala 95,2 % portfé-
lia Zivotnych rezerv.

Pri testovani primeranosti technickych rezerv v Zivotnom
poisteni podla jednotlivych portfolii nebol zisteny kladny
rozdiel medzi trhovym ocenenim tychto zavazkov a suc-
tom technickych rezerv vztahujlcich sa na tieto poistné
zmluvy zivotného poistenia (podla jednotlivych portfolii)
v zmysle § 23 ods. 1 pism. a), b), e) a f) Zakona ¢. 8/2008
Z. z. v zneni neskorsich zmien a doplnkov, preto Spoloc¢-
nost k 31. decembru 2009 neuctuje o deficitne] rezerve.
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the sum of technical provisions related to the life insurance
contracts pursuant to Section 23 (1) (a), (b), (e) and (f) of Act
No 8/2008 Coll. as amended, the Company recognizes this
difference as a deficiency provision. The market valuation
of liabilities resulting from the concluded life insurance
contracts is performed by discounting 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 flow model. The expected
cash flows are influenced by the assumptions used and
the surcharges for unfavourable development.

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 the
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 unitlinked
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 classified its insurance activities into these
portfolios: the “old” portfolio 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 %,
25 % and 2.4 % and the “unit-linked” portfolio that
consisted of unitlinked 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
portfolio.

The liability adequacy test was performed as at the
financial statements date. The Company modelled
95.2 % of the portfolio of the life insurance provisions.

Upon testing the adequacy of technical provisions in life
insurance by individual portfolios, no positive difference
was identified between the market valuation of these
liabilities and the sum of technical provisions related to
these life insurance contracts (by individual portfolios)
pursuant to Section 23 (1) (a), (b), (e) and (f) of Act No
8/2008 Coll. as amended; hence the Company did not
recognize a deficiency provision as at 31 December 2009.
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Model diskontovanych penaznych tokov

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

skontované investi¢énym vynosom:

e (Ocakavané (budlce) poistné plnenia (Umrtie, doZitie).

e (Ocakavané (buduce) odkupy.

e (Qcakdvané (budice) poistné plnenia vyplyvajlice
Z pripoistenia.

e (Ocakadvané (buduce) néklady na poistnd zmluvu
(pociatocné a spravne naklady, néklady na likvidaciu
poistnej udalosti).

e (Ocakavané (buduce) provizie (pociatocné a nasledné
znizené o o¢akdvané vratené provizie).

e (cakavané (buduce) poistné zaplatené poistnikom.

Minimalna hodnota poistnych zavazkov sa stanovi ako
rozdiel buducich zavazkov poistovatela a jeho budlcich
prijmov, kde budlce zavazky predstavuju ocakavané
poistné plnenia, ocakavané odkupy, ocakavané naklady
a provizie a buduce prijmy predstavuje ocakavané poistné.

NajlepSie odhady predpokladov ku dru uctovnej zavierky
boli pri teste postacitelnosti rezerv upravené o prirdzky na
nepriaznivy vyvoj nasledovne:

Discounted cash flow model

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.

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 commissions, and future income
represents expected premiums.

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

Riziko
Risk

Prirazka
Surcharge

Bezrizikova trokova miera (pouzita pre odrocenie cash flow)
Risk-free interest rate (used for discounting of cash flows)

znizenie o 0,25 percentudlneho bodu
reduction by 0.25 of a percentage point

Umrtnost (poddmrtnost)

Mortality rate (mortality rate lower than expected) s
Pravdepgdobnpst’ stornovania poistnych zmll]v 10%
Probability of insurance contract cancellation

Inflacia nékladov

Inflation of expenses 1
Jednotkové naklady na poistné zmluvy 15%

Unit policy cost

Ekonomické predpoklady o urokovej miere boli stanove-
né na zaklade trhovych urokovych mier a odhadov lokal-
nych expertov do buduicnosti, ktoré boli dostupné ku dru
uctovnej zavierky.

Ekonomické predpoklady o inflacii su stanovené na zakla-
de odhadovaného vyvoja inflécie v Slovenskej republike.

Najlepsi odhad predpokladov o stornach bol upraveny na
zaklade vysledkov analyzy storien.
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The economic assumptions regarding the interest rate
were determined on the basis of market interest rates
and estimates 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.



Predpoklady o jednotkovych nékladoch pouZité v mode-
loch boli stanovené na zaklade analyzy nakladov. Jednot-
kové naklady boli stanovované tak, aby v horizonte do-
siahnutia Uctovného zisku presiahli hodnotu planovanych
celkovych néakladov Spolo¢nosti. V- modeloch je zohlad-
nené ocakavané navysSovanie nékladov vplyvom inflécie
nékladov.

2. 22. Manazment poistného a finan¢ného rizika
Spolo¢nost je vystavena roznym rizikdm, ako su napriklad
technické poistné riziko, finanéné riziko, ako aj operaéné
riziko. Spolo¢nou ¢rtou vSetkych rizik je, Ze Spolo¢nost
nebude mat dostatok zdrojov na krytie zavéazkov vyply-
vajlcich z jej aktivit. Kontrola a monitorovanie vsetkych
tychto rizik je jednou z najdoleZitejSich Uloh manazmentu
Spolo¢nosti.

Poistné riziko

Poistné technické riziko suvisi s nepredvidatelnostou
ohladne toho, ako ¢asto a v akom rozsahu budu nastavat
Skody. Spolo¢nost nie je vystavena vyznamnej koncentré-
cii poistného rizika. Zhrnutie hlavnych poistnych rizik Spo-
lo¢nosti je uvedené nizsie.

Treba rozliSovat dve rozdielne Casti poistného odvetvia,
vystavené roznym rizikdm: dihodobé Zivotné poistenie
a zvacsa kratkodobé nezivotné poistenie.

Dlhodobé - Zivotné poistenie

Mortalitné riziko a riziko chorobnosti, Urazovosti

Riziko Umrtnosti je riziko, Ze aktuélna Umrtnost populécie
poistenej v Spolo¢nosti bude vyssia nez oéakévana umrt-
nost, ktora bola pouZité pri ocenovani produktov a stano-
vovani poistného (podobne pri chorobnosti a Urazovosti).
V pripade smrti je Spolo¢nost povinna vyplatit dohodnu-
té odskodnenie. Toto odSkodnenie moze byt bud poistna
suma, poistnd suma navysena o aktudlnu hodnotu Uctu,
alebo platby budiceho poistného. Suma v riziku je pre
kazdu poistnu zmluvu a kazdé riziko stanovena na zéklade
Specifickych poistnych podmienok.

Riziko dlhovekosti

Riziko dlhovekosti existuje v pripade déchodkovych pro-
duktov. Je to riziko, Ze Spolo¢nost bude zaviazana platit
poistenému pravidelné déchodkové platby dlhsie obdobie
nez bolo pévodne o¢akavané. Toto riziko nie je vyznamné,
nakolko vyplata déchodkov sa tyka len malej ¢asti kme-
Na, a taktiez zo skusenosti vyplyva, ze v ¢ase splatnosti su
preferované jednorazové vyplaty.
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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.

Insurance risk

Insurance technical risk relates to the unpredictability
as to how often and to what extent claims will occur.
The Company is not exposed to a significant insurance
concentration risk. 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
population 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 morbidity 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 insured 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 conditions for each
individual insurance policy and each risk.

Risk of longevity

The risk of longevity exists for pension products, and it
represents 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 portfolio. In addition, experience
shows that one-off payments are preferred.
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Miera stornovanosti

Poistnik ma moznost zrusit zmluvu pred dohodnutou
dobou splatnosti. Spolo¢nost v takomto pripade vyplati
klientovi odkupnti hodnotu. Pre CSOB Poistoviiu tu exis-
tuje riziko, Ze klienti budu rusit zmluvy v takom rozsahu, ze
Spolo¢nost nebude schopné ziskat dostatok poistného na
krytie vietkych zavazkov. CSOB Poistovria riadi toto rizi-
ko strhavanim odkupnych poplatkov a taktiez tym, ze pra-
vo na odkup vznika po 12 az 36 mesiacoch trvania zmluvy
(pri zmluvach s jednorazovym poistnym od 1. mesiaca).

Vnorené opcie a derivaty

Vacsina zo sUcasne ponukanych produktov Spolo¢nosti
a tiez produktov ponutikanych v minulosti ma v sebe vno-
rené rozne typy opcii. Opcie, ktoré mézu mat vyznam-
ny vplyv na finan¢né toky, su najma garantovana Urokova
miera, Uplny alebo ciastoény odkup a podiely na zisku.
Vsetky vysSie spomenuté opcie su sucastou testu pri-
meranosti rezerv. Poistnik méa taktiez moznost indexacie
poistného aj poistnej sumy a ruSenia aj pridavania pri-
poisteni podla klientovych potrieb. Nakolko vSetky vnore-
né derivaty su Uzko spaté s hlavnym krytim, nie je nutné
tieto derivaty oddelit.

Primeranost poistného

Pre poistoviiu je poistné jednym z najdélezitejsich zdrojov
prijmov a ziskov, preto je velmi dolezité stanovovat do-
statocne vysoké poistné na pokrytie vsetkych nakladov
Spoloc¢nosti. Tieto naklady nepredstavuji len naklady
sUvisiace s vyplatou poistnych plneni, ale aj néklady su-
visiace so spravou a kazdodennym chodom poistovne.
Spolo¢nost na tieto Ucely vykonéva pravidelny aktuérsky
kontrolny cyklus. Tento cyklus je pouzivany na monitoro-
vanie, ¢i predpoklady pouzité pri oceriovani produktov nie
su odlisné od skuto¢nosti natolko, ze by to mohlo mat
negativny vplyv na ziskovost produktu.

Kratkodobé — nezivotné poistenie

Riziké suvisiace s nezivotnym poistenim su riziké nedosta-
to¢nych rezerv na poistné plnenia a riziko, Ze poistné nebu-
de postacujuce na krytie zavazkov z nezivotného poistenia.

Vyznamnym rizikom v nezivotnom poistenf je riziko prirod-
nych katastrof, ¢o je riziko s nizkou frekvenciou, ale vy-
znamnym dopadom na vysledok Spolo¢nosti. Spolo¢nost
mé v platnosti vnutorné predpisy na upisovanie a akcep-
taciu poistnych zmldyv; st v nej uréené maximalne akcep-
tovatelné limity na krytie $kdd sposobenych prirodnymi
katastrofami.
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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
Poistovna that clients will terminate contracts to such an
extent that the Company will not be able to obtain enough
insurance premiums to cover all of its liabilities. CSOB
Poistoviia 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
Company, as well as products offered in the past, have
various types of embedded options. Options which may
have a significant impact 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 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
inadequate provisions for insurance claim settlement and
the risk that insurance premiums will not be sufficient to
cover non-life insurance liabilities.




Riadenie poistnych rizik

V8etky tieto rizikd su riadené primeranymi kontrolnymi
postupmi pri akceptacii, ocefiovani, rezervach na poistné
plnenia a vyplatach poistnych plneni. Délezitou stcastou
riadenia rizik je existencia vnutornych smernic pre postupy
upisovania rizika a stanovenie maximalnych upisovacich li-
mitov. Poistné zmluvy, ktoré obsahuju riziko presahujice
maximalne limity, musia byt doru¢ené zaistovatelovi na
$pecialne posudenie.

Poistny kmeri je chraneny proti nasledkom zévaznych
8kod tiez zaistenim. Zaistné programy su prehodnocované
a prerokované kazdy rok. Vacsina zmllv je uzavreta na ne-
proporciondlnej baze (Skodovy nadmerok), ktoré poskytuje
ochranu pred vplyvom velkych Skodovych udalosti.

Spolo¢nost pravidelne vykonéva aktudrsky kontrolny cyk-
lus. V ramci neho monitoruje, ¢i sa predpoklady pouzité
pri oceneni produktov neliSia od skuto¢nosti do takej mie-
ry, ze by negativne ovplyvnili ziskovost produktov.

Finanéné riziko

Spolo¢nost je vystavena finanénému riziku cez svoj fi-
nanény majetok a zavézky, pohladavky a zavazky z pois-
tenia a aktiva a zavazky zo zaistenia. NajvyznamnejSimi
Gastami finanéného rizika je trhové riziko (menové riziko
a riziko Urokovej miery), Uverové riziko a riziko likvidity.
Spoloc¢nost vyuziva Asset-Liability Management (ALM),
¢o je proces na riadenie Strukturélnych makroekonomic-
kych rizik, ktorym je Spolo¢nost vystavena.

Menové riziko

Spolo¢nost ma finanéné aktiva, ktoré kryju technické re-
zervy zivotného poistenia a volné zdroje prevazne deno-
minované v eurach. Spolo¢nost je vystavena menovému
riziku hlavne v suvislosti s finanénymi aktivami denomino-
vanymi v inych menach (USD, CZK).
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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 covering damage from natural disasters.

Insurance risk management

All of the risks described above are managed by adequate
control procedures inrespect of acceptance, measurement
as well as claims provisions and claims payments. An
important 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 reassessed 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 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.

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
insurance provisions and free funds mostly denominated
in EUR. The Company is exposed to currency risk mainly in
relation to financial assets denominated in other currency
(USD, CZK).
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Riziko urokovej miery

Riziko Urokovej miery je riziko, Ze buduce finanéné toky
z finan¢nych aktiv a zavazkov budu kolisat pre zmenu
trhovych Urokovych mier. Vacésina tradiénych zivotnych po-
istnych zmltv kombinuje v sebe fixnu garantovanu troko-
vU sadzbu s moznostou podielania sa na zisku. Hlavnym
rizikom pre Spoloc¢nost je riziko, Ze vynosy z investicii kles-
nu pod garantovanu hranicu, a riziko, Ze investi¢né vynosy
nebudu postacujice na poskytnutie konkurencieschop-
ného podielu na zisku. Spolo¢nost mé aktuéline v kmeni
poistnych zmluv produkty s garantovanou Urokovou mie-
rou v rozmedzi 2,4 % az 6 % p.a.

V pripade produktov unit-linked, kde riziko z finanéného
umiestnenia nesie poisteny, Spolo¢nost na seba nepre-
bera Urokove riziko.

Uverové riziko

Uverové riziko je riziko pozastavenia prilevu prostriedkov
od diznikov (diznik, rucitel, protistrana alebo emitent cen-
nych papierov) preto, lebo dlznik nie je schopny alebo
nie je ochotny splatit svoje zavazky. Priméarne kreditné rizi-
ko pre poistovne existuje najma v suvislosti s investi¢cnym
portféliom a vo vztahu k zaistovacim spolo¢nostiam. VSet-
ky investicie Spolo¢nosti st realizované v sulade s aktual-
ne platnou internou investi¢énou smernicou s dérazom na
rating a limit stanoveny pre emitenta.

Prehlad investicif podla ratingov:

K 31. decembru 2009:

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 investment income will decrease
below the guaranteed interest 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 % to 6 % p.a.
in its portfolio of insurance contracts.

In the case of unitlinked 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 security issuer) as they are unable or unwiling 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.

Overview of investments by rating:

As at 31 December 2009:

Rating (tis. EUR) AA AA- A+

Rating EUR ,000

AAA  AA+

A A- BBB+ BB- C F2  Nezaradené

Unclassified

Dlhopisy

Bonds 15775

5481 4917 11616 107 320

12983 17635 5188 1570

Podielové fondy
Mutual funds

41031

Terminované vklady
Term deposits

15289

Spolu

Total L)

5481 4917 11616 107320

12983 17635 518 1570 - 15289 41031
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As at 31 December 2008:

Rating (tis. EUR) AAA AA+ AA AA- A+ A BBB+ C F1 Nezaradené
Rating EUR ,000 Unclassified
gg:gsy 17562 9950 11146 12841 82376 15710 2574 107 - 10
Podielové fondy

Mutual funds I
Swap

Swap 14
Termlnovang vklady 19,980

Term deposits

Spolu

Total 17 562 9950 11146 12 841 82 376 15710 2574 107 19 980 31038
Na zostavenie prehladu investici podia ratingov  For the purpose of the preparation of the overview of

k 31. decembru 2009 a 2008 Spolo¢nost pouzila ratingové
kategorie a ratingy zverejnené medzinarodnou ratingovou
agenturou Fitch. V pripade, Ze nebol dostupny rating tejto
agentury, Spolo¢nost pouzila ratingy zverejnené medzina-
rodnymi ratingovymi agentudrami Moody's alebo Standard
& Poor’s, pricom pouzila nasledovnu prevodovu tabulku:

investments by rating as at 31 December 2009 and
2008, the Company used rating categories and ratings
published by the international ratings agency Fitch. In
the event that ratings were not available 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 AAA AA+ AA AA- A+ A A BBB+ BB+ BB BB- B+ B B- C F_ F
Moody’s Asa  Aal A2 Aa3 Al A2 A3 Baal Bal Ba2 Ba3 Bl B2 B3 C P1 P2
?S‘Qﬁﬁé‘j AA M- - A BB BB - - B - - C A
Riziko likvidity Liquidity risk

Riziko likvidity je riziko, Ze Spolo¢nost nebude schopna
splnit 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 suc¢astou ALM.

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 duration of assets and liabilities; the liquidity risk
management is part of ALM.
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3. Dlhodoby nehmotny majetok

3. Intangible assets

(tis. EUR) Software Ostatné nehmotné aktiva Spolu
(EUR ,000) Software Other intangible assets Total
Obstaravacie naklady k 1. 1. 2008

Costs of acquisition at 1 January 2008 el A GE
Kumulovana amomgau.a (1 676) (261) (1937)
Accumulated amortization

Zostatkova hodnota k 1. 1. 2008

Carrying value at 1 January 2008 U 2 L3
Rok 2008

Year 2008

Pociatocny stav: Cista Uctovna hodnota

Opening balance: net book value = 0 %
Prirastk

Ar(;:;?or:s 304 147 451
Ubytky

Disposals @ @
Amortizécia

Amortization (257) 2 (255)
Koncovy stav: ¢ista ictovna hodnota

Closing balance: net book value 491 152 649
Obstaravacie naklady k 1. 1. 2009

Costs of acquisition at 1 January 2009 e 4 2lic]
Kumulovana amortizacia

Accumulated amortization I ) )
Zostatkova hodnota k 1. 1. 2009

Carrying value at 1 January 2009 Sl et i
Rok 2009

Year 2009

Pociatocny stav: Cisté ctovna hodnota

Opening balance: net book value ) 192 e
Prirastky

Additions 120 o 169
Ubytk

DisypoZaIs (5] (150) (155)
Amortizécia

Amortization (279) i (279)
Koncovy stav: Cista ictovna hodnota

Closing balance: net book value = i =
Obstaréavacie naklady k 31. 12. 2009

Costs of acquisition at 31 December 2009 2545 306 281
Kumulovana amortizacia

Accumulated amortization e ) (2467)
Cista aétovna hodnota oo o .

Net book value

Pévodna obstaravacia cena Uplne odpisaného ne-
hmotného majetku, ktory Spolo¢nost stéle pouZiva,
predstavuje k 31. 12. 2009 hodnotu 1 784 tis. EUR
(2008: 1 543 tis. EUR).
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The original cost of fully amortized intangible assets,
that are still in use by the Company, amount to
EUR 1 784 thousand as of 31 December 2009
(2008: EUR 1 543 thousand).



CSOB POISTOVNA

2009
4. Dlhodoby hmotny majetok 4. Property and equipment
(tis. EUR) Budovy, haly a stavby Stroje, pristroje a zariadenia Nabytok a dopravné prostriedky Spolu
Buildings, hallsand Machinery, instruments and
(EUR ,000) structures equipment Furnitures and vehicles Total
Obstaravacie naklady k 1. 1. 2008
Costs of acquisition at 1 January 2008 189 2677 2047 4913
Kumulované opravky
Acummulated depreciation 24 25 ar k]
Zostatkova hodnota k 1. 1. 2008
Carrying value at 1 January 2008 163 %62 869 11394
Rok 2008
Year 2008
Poma?ocny stav: gsta (¢tovnd hodnota 163 3 869 139
Opening balance: net book value
Prirastky
Additions 6% 7 770
Ubytky
Disposal (435) (435)
Odpisy
Depreciation ) i) 1 =
Kon(?ovy stav: €ista actovna hodnota 154 515 308 a77
Closing balance: net book value
Obstaravacie naklady k 1. 1. 2009
Costs of acquisition at 1 January 2009 189 3§07 1620 860
Kumulované opravky
Accumulated depreciation (35) e s R
Zostatkova hodnota k 1. 1. 2009
Carrying value at 1 January 2009 154 o1 308 o
Rok 2009
Year 2009
Poma.tocny stav: Cista Uctovna hodnota 150 515 208 977
Opening balance: net book value
Prirastky
Additions 5 149 M 595
Ubytky
Disposal e e
Odpisy
Depreciation (10) (307) (156) (473)
Kont?ovy stav: €ista uctovna hodnota 149 357 226 3
Closing balance: net book value
Obstaravacie naklady k 31. 12. 2009
Costs of acquisition at 31 December 2009 L e Y i
Kumulované opravky
Accumulated depreciation (45) (2476) (1424) BEss;
Cista ictovna hodnota 149 357 26 3

Net book value

Pbvodna obstaravacia cena Uplne odpisaného hmot-  The original cost of fully depreciated property and
ného majetku, ktory Spolotnost stale pouziva, pred-  equipment that is still in use by the Company, amount
stavuje k 31. 12. 2009 hodnotu 2 538 tis. EUR to EUR 2 538 thousand as of 31 December 2009

(2008: 2 335 tis. EUR).

(2008: EUR 2 335 thousand).
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5. Finan¢éné aktiva urcené na predaj

5. Financial assets available for sale

(tis. EUR) 2009 2008
EUR ,000

Stétne dlhopisy S o
Government bonds

Korporatne dlhopisy

Corporate bonds il LI
Hypotekdrne zalozné listy

b 17 285 11444
CDO

CDOs 1570

Spolu

Total 182 485 56 710

6. Finanéné aktiva vykazované
v realnej hodno