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~rinovor
~Orewora

Vazeni klienti a obchodni partneri,

s radostou mézeme oznamit, e CSOB Poistovria, a.s. (dalej
ako CSOB Poistoviia) dosiahla v roku 2011 &isty zisk vo vyske
7.7 miliéna eur, a to aj napriek narocnému ekonomickému
prostrediu.

V nezivotnom poisteni sme sa aj nadalej sustredovali na zis-
kovy rast v nasSich cielovych segmentoch a produktovych radoch.
V ramci celkového slovenského trhu sme zaznamenali vysSie
objemy novo uzatvorenych zmliv — medziro¢ne plus 2,5 % na
Uroven 331,5 milidna eur. Objem novo uzatvorenych zmllv poc¢as
roka 2011 dosiahol 10,02 miliéna eur, ¢o predstavuje medzirocny
narast o 8,4 %, s vyslednym celkovym trhovym podielom v ne-
Zivotnom poisteni vo vyske 3,02 % (v novo uzatvorenych zmlu-
vach). V ramci trhovych segmentov sme dosiahli dvojciferny rast
na urovni 10,6 % (Domos), resp. 17,7 % (poistenie zodpovednos-
ti za Skody spdsobené prevadzkou motorového vozidla). Celko-
vé hrubé predpisané poistné dosiahlo vysku 24,1 miliéna eur, ¢o
predstavuje stabilny podiel na celkovom trhu na drovni priblizne
2,5 % aviac nez 5 % v ramci nasich cielovych segmentov. V na-
Som portféliu sme zaznamenali rychlo rastuci pocet klientov, ktori
si vybrali nase produkty a sluzby. NaSe ukazovatele strat a kom-
binované ukazovatele boli i nadalej lepsie nez u konkurentov
a pohybovali sa na uspokojivych trovniach.

V rédmci Zivotného poistenia sme dosiahli veducu poziciu v ob-
lasti investicného poistenia s jednorazovo platenym poistnym
— objem novych zmllv dosiahol 15,2 miliéna eur. Produkty s pra-
videlnym poistnym medziroéne poklesli o 15 % — o0 0,994 miliéna

Dear clients and business partners,

We are pleased to announce that CSOB Poistoviia, a.s. (here-
inafter also referred to as ,,CSOB Poistoviia) achieved a net profit
of EUR 7,7 milion in 2011 in spite of the challenging economical
environment.

Within non life we continued our focus on profitable growth in
our target segments and business lines. Within the overall Slovak
market we observed higher volumes of New Business — YOY plus
2,5 % at EUR 331,5 million. Our new business during 2011 stood at
EUR 10,02 million which represents a growth of 8,4 % YOY result-
ing in an overall market share in non life of 3,02 % (in new business).
Within target segments we delivered double digit growth at 10,6 %
(Domos)and 17,7 % (MTPL). Total GWP amounts to EUR 24,1 million
leading to an overall stable market share of approximately 2,51 %,
and above 5 % levels within our target segments. Our portfolios
showed a fast growing number of clients who chose our products
and services. Our loss and combined ratios continued to outper-
form peers and show satisfactory levels.

Within life we achieved a leading position in single unit linked
—new business recorded EUR 15,2 million. Regular premium prod-
ucts YOY decline by 15 % — EUR 0,994 million in new business. To-
tal gross written premium reached EUR 47,6 million, which is in line
with our strategic goals. Our market share weakened from 5,1 %
to 4,2 %. The shift towards regular, unit linked based business
starts to deliver the desired results. We can report solid profitability
of all our portfolios 's, single and regular paid products.

eur pri novo uzatvorenych zmluvéch. Celkové hrubé predpisané
poistné dosiahlo 47,6 milidna eur, ¢o je v sulade s nasimi stra-
tegickymi cielmi. Nas trhovy podiel sa oslabil z 5,1 % na 4,2 %.
Zmena smerom k investiénému poisteniu s pravidelnym platenim
poistného zacina prinasat Zelané vysledky. Vykazujeme solidnu
ziskovost vo vetkych nasich portfélidch — produktoch s jednora-
zovo i pravidelne platenym poistnym.

Nadalej sme uplatfovali obozretny pristup k vytvaraniu rezerv
v nezivotnom aj zivotnom poisteni tak, aby sme si zabezpedili sta-
bilny vyvoj buducich vysledkov. Revidovali, a dokonca sme posil-
nili nasu konzervativnu investi¢nu politiku s cielom chranit zaujmy
nasich klientov, &o tieZ prinieslo uspokojivy wysledok. CSOB Asset
Management s podporou svojej materskej spolo¢nosti KBC
Asset Management zostava aj nadalej v tejto oblasti nasim kluco-
vym partnerom. Vzhladom na pretrvavajlcu finanénu a ekonomic-
ku krizu sme implementovali restriktivne interné predpisy s cie-
lom poskytnut dostatocné zaruky, ze prostriedky naSich klientov
budu riadené ekonomicky a efektivne. Ocakdvame, ze budeme
spliiat pozadované Urovne aj po zavedeni predpisov Solvency Il.

Pocas roka 2011 sme poskytovali podporu klientom a pod-
poru predaja v sulade s naSimi Standardmi. Aj nadalej sme in-
vestovali do rozvoja a zlepSovania kvality nasich zamestnancov.
Zlepsili sme interné procesy, ktoré prispeli k vyssej efektivite
a efektivnosti. Ku klti¢ovym sucastiam nasej kultdry patri tieZ ria-
denie a kontrola nakladov.

We maintained our prudent attitude towards provisioning in
non-life insurance as well as in life insurance to secure a stable de-
velopment of future results. VWe revised and even strengthened our
conservative investment policy to protect the interests of our cus-
tomers leading to a satisfactory result. CSOB Asset Management,
supported by its parent company KBC Asset Management, remain
our key partners in this area. We have implemented restrictive in-
ternal regulations in view of the ongoing worldwide financial and
economic crises to provide sufficient guarantees that our clients’
funds will be managed economically and effectively. We expect to
comply with the required levels also in view of the expected Sol-
vency |l regulation.

During 2011 we delivered customer and sales support accord-
ing our standards. We continued to invest in the development and
improvement of the quality of our staff. Internal processes im-
proved, contributing to further efficiency and effectiveness. Man-
agement and control of costs belongs to the core of our culture.
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Stredobodom nasej pozornosti a stratégie aj nadalej zostava
spokojnost klienta. S nasimi kvalitnymi a konkurencieschopnymi
produktami budujeme trvalé a opakované vztahy s nasimi klientmi
v rdmci celej CSOB Finané&nej skupiny. Nasa ponuka je zalozena
na pohodli a pristupe za férovi cenu pre nasich cielovych klientov.
V odvetvi Zivotného poistenia sa budeme zameriavat na masovy
segment [udi s vy$simi prijmami, pricom budeme vyuzivat syner-
gie s bankovymi produktmi v podobe produktovych balikov a pri
oslovovani klientov. Nasim cielom je prostrednictvom investi¢-
ného poistenia a tradi¢nych kapitalovych produktov poskytovat
ochranu bohatstva a hladat prileZitosti na jeho rast. V odvetvi ne-
zivotného poistenia budeme nasich cielovych klientov oslovovat
kompletnym portféliom produktov zameranych na motorové vo-
zidla, domy, byty a majetok, ako aj produktov Urazového a ces-
tovného poistenia. Budeme sa usilovat o jednoduchost (produkty,
nakupny proces, likvidacia $kdd) a nizke naklady. Dovera klientoy,
vzajomny resSpekt a férové vztahy su dolezité komponenty nasej
prace. Ponukame naSe produkty a sluzby prostrednictvom roz-
nych kandlov podla preferencii a konkrétnych potrieb klientov. Po-
nukame siet finanénych poradcov CSOB, pobogkovi siet CSOB,
webowvt stranku CSOB alebo aj call centrum Infolinka. Taktie?
sme rozsirili plodnu spolupracu s nezavislymi finanénymi poradca-
mi, ktorf mézu nasou ponukou oslovit svojich klientov.

Customer satisfaction remains in the centre of our attention
and of our strategy. Our high quality and competitive products built
lasting and repeated client relationships within the CSOB Financial
Group. Our offer is based on convenience and access against a fair
price for our target clients. Our life business will focus on mass af-
fluent segments, using synergy with banking products in product
bundling and clients approach. \We aim to provide wealth protection
and creation opportunities via investment insurance and traditional
capital based products. Our non life business will approach our tar-
get clients via a complete range of products focused on automo-
tive, housing and property as well as accident and travel. We will
strive for simplicity (products, buying process, claims handling) and
low cost. Client confidence, mutual respect and fair relationships
are important elements for our work. We offer our products and
services through multiple channels according to the preference and
particular need of our customers and relations. \We offer our CSOB
Financial Advisor Network, our CSOB Branch Network, our CSOB
Web Site or our call centre Infolinka. VWe also expanded our exist-
ing fruitful cooperation with independent financial advisors who are
able to provide their clients and relations with our offer.

V roku 2012 chceme pokracovat v ziskovom raste zaloZzenom
na rovnovédhe medzi rizikom a vynosnostou podla poZiadaviek
KBC, pritom zvysime nas$ prispevok k Uspechu CSOB Finanéne;
skupiny a nasej materskej skupiny KBC. Nasim dlhodobym cie-
fom je zvySovat trhovy podiel v rdmci nasich cielovych segmentov
na uroven 5 -6 %, pripadne viac.

Na zaver by som sa aj v mene celého timu rad podakoval
vSetkym nasim klientom a obchodnym partnerom za déveru a
lojalitu, ktord ndm preukazuju — je to nas zdroj energie a inSpira-
cie pre dosahovanie nasich cielov. Taktiez by som rad opakovane
podakoval a vyzdvihol pracu a zanietenie vSetkych nasich zamest-
nancov. V konednom désledku by Uspech CSOB Poistovne v
minulom roku nebol moZny bez ich energie, entuziazmu a snahy
o dosahovanie vysokej kvality a vykonnosti.

S Uctou

In 2012 we will continue our profitable growth based on a sound
balance between Risk and Return according to KBC requirements,
growing our contribution to the CSOB Financial Group and our par-
ent KBC Group. Our long term goal is to grow our market share to-
wards the level of 5 -6 % or higher within our targetted segments.

Finally also on behalf of the whole team | want to thank all our
clients and business partners for the trust and loyalty you have
given us — it is our source of energy and inspiration to achieve our
goals. | would also like to express again my gratitude and appreci-
ation towards all our employees. After all, without energy, enthusi-
asm and drive for high quality and performance CSOB Poistovria's
success in the last year would not have been possible.

Yours faithfully

Willem Hueting

generainy riaditel a predseda predstavenstva CSOB Poistovria
Chief Executive Officer and Chairman of the Board of Directors
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Akclonar CSOB Poistovne
Shareholders of CSOB Poistoviia

Organy CSOB Poistovne Bodies of CSOB Poistovna

Board of Directors

Willem Bertho Hueting — Chairman of the Board of Directors
Ing. Ludovit Kristinik — Member of the Board of Directors
Mag. Martin Daller — member of the Board of Directors

Predstavenstvo

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

Mag. Martin Daller — ¢len predstavenstva

Dozorna rada

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

Ing. Roman Miskovsky — ¢len dozornej rady
Ing. Michal Kanéra — ¢len dozornej rady

Ing. Peter Cahoj — &len dozornej rady

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. Michal Kanéra — Member of the Supervisory Board

Ing. Peter Cahoj — Member of the Supervisory Board

Vznik
Histéria CSOB Poistovne sa datuje od roku 1992, odkedy
CSOB Poistovtia posobila pod obchodnym menom ERGO, a. s..

Clenstvo
CSOB Poistoviia sa v roku 1992 pripojila k zakladajticim &le-
nom Slovenskej asociécie poistovni.

Akcionar
KBC Insurance NV, 3000 Leuven, Professor Roger Van Over-
straetenplein 2, Belgicko.

Jedinym akcionarom CSOB Poistovne je od 18. 4. 2008 bel-
gickd poistovria KBC Insurance NV, ktora odkupila od Ceskoslo-
venské obchodni banky, a. s., Radlickd 333/150, Praha, Ceské re-
publika jej 18,9 % podiel na zékladnom imani, predstavujici 317
akcii. KBC INSURANCE NV viastni 100 % podiel na zékladnom
imani, predstavujlci 1 676 akcii CSOB Poistovne KBC INSURAN-
CE NV je sucastou SirSej bankovej a poistovacej skupiny KBC
Group NV.

Clen skupiny KBC

Skupina KBC patri medzi najvyznamnejsich hracov na belgic-
kom bankovom trhu a zérover medzi najvyznamnejsie finan¢né
institlcie v strednej a vychodnej Eurdpe. Zastupenie ma aj v dal-
Sich krajinach a regiénoch sveta. Svoje sluzby poskytuje najma
retailovym klientom, ako aj malym a strednym podnikatelom a
privatnej klientele.

Historia CSOB Poistovne
History of CSOB Poistoviia

Establishment
The history of CSOB Poistoviia dates back to 1992, since that
date, CSOB Poistovria has operated under the name ERGO, a.s..

Membership
In 1992, CSOB Poistovita was among the founding members
of the Slovak Association of Insurers.

Shareholder
KBC Insurance NV, 3000 Leuven, Professor Roger Van Over-
straetenplein 2, Belgium

Since 18 April 2008, the Belgian KBC Insurance NV is the sole
shareholder of CSOB Poistoviia following the purchase of an 18,9 %
shareholding in the share capital (317 shares) from Ceskoslovenska
obchodni banka, a. s., Radlickd 333/150, Prague, the Czech Repub-
lic. KBC INSURANCE NV owns 100 % of the shares (1,676 shares)
of CSOB Poistoviia KBC INSURANCE NV is part of a broader bank-
ing and insurance group KBC Group NV.

Member of the KBC Group

KBC Group is one of the most important players on the Belgian
banking market and also one of the most important financial insti-
tutions in Central and Eastern EURope. It is present also in other
countries and regions of the world. It provides its services particu-
larly to retail clients, as well as to small and medium-sized enter-
prises and private clientele.
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Profil CSOB Poistovne
Profile of CSOB Poistoviia

Sidlo / Registered office Vajnorska 100/B, 831 04 Bratislava
Zatatie Cinnosti / Commencement of business: 09. 06. 1992
Zakladné imanie / Share capital 27 816 488,2 eur
Poet akeii / Number of shares 1676

Predmet éinnosti

CSOB Poistoviia je univerzalna poistoviia, ktoré poskytuje $i-
roku skalu Zivotnych poisteni a poisteni majetku obc¢anov. Poistuje
aj podnikatelov, ich majetok, podnikatelské riziké a zodpovednost
za Skody. Sluzby poskytuje aj velkym priemyselnym a obchod-
nym organizacidm. Na slovenskom trhu pdsobi od roku 1992.
V stgasnosti ma CSOB Poistoviia zastUpenie vo forme pobodiek
a obchodnych kanceléarii na 58 miestach, pricom sluzby novym aj
vernym klientom poskytuje 350-Clenné siet financnych agentov.

Zaistenie

Zaistovaci program CSOB Poistovne v roku 2011 nadviazal
na optimalnu Strukturu z predchadzajlcich rokov a je umiestneny
prostrednictvom zaistovacich maklérov AONBenfield so sidlom
v Londyne a Guy Carpenter, Brusel. CSOB Poistoviia spolupracu-
je s poprednymi zaistoviiami, ktorych finanéné sila je hodnotena
ratingom Standard & Poor’s — miniméalne A alebo vyssie, ¢o zaru-
Cuje bezpecné krytie upisovacej kapacity poistovne.

Zastupenia

CSOB Poistovita méa v sti¢asnosti svoje zastlpenie prostred-
nictvom 69 pobociek v 55 mestach Slovenska spolu s okruhom
dalsich spolupracovnikov. Pre svoju ¢innost zaroven vyuziva sluz-
by exkluzivnych finanénych agentov poistovacich maklérskych
spolo&nost, ako aj pobogkovu siet CSOB banky.

10

Scope of business

CSOB Poistoviia is a universal insurance company offering a
broad range of life insurance and property insurance products to
citizens. It also offers insurance cover to businesses, their property,
business risks and liability for damages. It provides high quality in-
surance services also to large industrial and trading organisations.
It has been operating on the Slovak market since 1992. At present,
CSOB is represented through its branches and sales offices in 58
places in Slovakia. New and existing clients can also turn to a net-
work comprising 350 trained financial agents.

Reinsurance

The reinsurance programme of CSOB Poistoviia is built on
the optimal structure from previous years also in 2011 and was
placed through reinsurance brokers AONBenfield based in London
and Guy Carpenter of Brussels. CSOB Poistoviia cooperates with
leading reinsurers, whose financial strength is rated A or better by
Standard & Poor’s, guaranteeing safe coverage of the company's
underwriting capacity

Agencies

CSOB Poistovia currently has 69 branches in 55 towns in Slo-
vakia, which are complemented by additional agents. To pursue
its business, CSOB Poistoviia also uses the services of exclusive
financial advisors of insurance agent companies and the branch net-
work of CSOB bank.

CSOB Poistoviia je stcastou najsirsej finanénej skupiny na
Slovensku — CSOB Finanénej skupiny, ktord prostrednictvom
vlastnych distribuénych sieti poskytuje klientom unikéatny rozsah
profesionélnych finanénych a poistovacich sluzieb. Pod jednou
strechou ponuka bankové sluzby, poistenie, investovanie, viaceré
typy financovania, stavebné sporenie, Uvery, lizing, faktoring ¢i iné
sluzby. V rémci CSOB Finanénej skupiny mézu klienti vyuzivat aj
bankové sluzby CSOB, CSOB Asset Managementu, CSOB Fac-
toringu, CSOB Leasingu a CSOB stavebnej sporitelne. Jej stiéas-
toubola v roku 2011 aj CSOB d. s. s., ktorej novym vlastnikom sa
od 17. maja 2011 stala Postové banka, a. s.

11

CSOB Financna skupina
CSOB Financial Group

CSOB Poistovria is part of the broadest financial group in Slo-
vakia — CSOB Financial Group, which offers to its clients a unique
blend of professional financial and insurance services through its
own distribution networks. It offers, under one umbrella, bank-
ing, insurance and investment services, several types of financing,
building savings plans, loans, leasing, factoring and other services.
The clients of CSOB Financial Group can also use the banking ser-
vices of CSOB, CSOB Asset Management, CSOB Factoring, CSOB
Leasing and CSOB stavebnd sporitelfia (building association). In
2011, the group also included CSOB d.s.s. (pension schemes ad-
ministration company); on 17 May 2011, the company was taken
over by PoStova banka, a.s.
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Vizia a stratégia
Vision and strategy

Spokojnost a dbvera klientov su Ustrednymi motivmi nasej
stratégie. S nasimi kvalitnymi a konkurencieschopnymi produktmi
sa snazime vybudovat trvalé a opakované vztahy s klientmi v ram-
ci CSOB Finan¢nej skupiny. Usilujeme sa prispdsobovat nasu po-
nuku potrebam nasich cielovych klientov a vytvarat ju na zaklade
vzajomného respektu, partnerstva, vyhodnosti a pristupnosti za
férovu cenu.

Spolupréca v rdmci CSOB Finanénej skupiny ndm umoZiiuje
ponukat klientom optimalne a komplexné finan¢né rieSenia a rie-
Senia na ochranu pred rizikom, ktoré siahaju od zékladnych ban-
kovych produktov a stavebného sporenia cez poistné produkty az
po investicie do podielovych fondov, lizing a faktoring.

Nasim cielom je zaviest a udrZiavat proaktivnu, vykonnu firem-
nu kultdru zameranu na kvalitnych, profesionédlnych a lojalnych
zamestnancov. Chceme pontikat stabilné a bezpecné prostredie
so vzajomnym reSpektom vodi vSetkym zamestnancom tak, aby
mohli byt Uspesni teraz i v budicnosti. Neustale investujeme do
vzdelavania a rozvoja ludskych zdrojov, pricom verime, Ze to pri-
nesie trvalo udrzatelné lepSie vysledky a umozni nam zviadnut
sUcasné aj buduce vyzvy.

V odvetvi Zivotného poistenia sa budeme zameriavat na ma-
sovy segment ludi' s vySSimi prijmami, pricom budeme vyuZivat
synergie s bankovymi produktmi v podobe produktovych balikov
a v pristupe ku klientom. Nasim cielom je poskytovat ochranu
bohatstva i prilezitosti na jeho rast prostrednictvom investi¢cného
poistenia a tradi¢nych kapitalovych produktov.
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Customer satisfaction and trust is the center of our strategy.
Our high quality and competitive products aims to build lasting
and repeated client relationships within the CSOB Financial Group.
Our offer aims to tailor to the needs of our target customers and
is based on mutual respect, partnership, convenience and access
against a fair price.

Cooperation within the CSOB Financial Group enables us to
offer to our clients optimal and comprehensive financial and risk
protection solutions, which range from basic banking products and
construction savings, through insurance products, up to mutual
fund investments, leasing and factoring.

We aim to establish and maintain a pro active, high performance
culture focussing on high quality, professional and loyal employees.
We want to offer a stable and safe environment with mutual re-
spect for each and every employee for them to be able to be suc-
cessful, now and in the future. We contineously invest in training
and development which we believe will result in sustainable better
results as well as it will enable current and future challenges.

Our life business will focus on mass affluent segments, us-
ing synergy with banking products in product bundling and cus-
tomer approach. We aim to provide wealth protection and creation
opportunities via investment insurance and traditional capital based
products.

V odvetvi neZivotného poistenia budeme nasSich cielovych
klientov oslovovat kompletnym portféliom produktov zamera-
nych na motorové vozidla, domy, byty a majetok, ako aj portfoliom
produktov Urazového a cestovného poistenia. Budeme sa usilo-
vat o jednoduchost (produkty, nakupny proces, likvidacia skod)
a nizke naklady. Nase produkty a sluzby pontkame prostrednic-
tvom vlastnej predajnej siete finanénych poradcov, distribu¢ne;
siete CSOB banky, internetu, call centra Infolinka a extemnych
sprostredkovatelov.

Aj v roku 2012 chceme pokracovat v kontrolovanom raste
zalozenom na rovnovahe medzi rizikom a vynosnostou podla
poziadaviek KBC, pricom zvysime prispevok k tUspechu CSOB
Finan¢nej skupiny a nasej materskej skupiny KBC. Nasim dlhodo-
bym cielom je zvySovat nas trhovy podiel v rdmci nasich cielovych
segmentov na Uroven 5 -6 %, pripadne viac.

13

Our non life business will approach our target clients via a
complete range of products focused on automotive, housing and
property as well as accident and travel. We will strive for simplicity
(products, buying process, claims handling) and low cost. We offer
our products and services though our own sales network of finan-
cial advisors, the distribution network of CSOB bank, internet, call
centre Infolinka and external brokerages.

In 2012 we want to continue our controlled growth based on a
sound balance between Risk and Return according to KBC require-
ments, growing our contribution to the CSOB Financial Group and
our parent KBC Group. Our long term goal is to grow our market
share towards the level of 5 — 6 % or higher within our targeted
segments.

CLEN KBC GROUP

.
C¢soB

poiIsfovia



VYROCNA SPRAVA | ANNUAL REPORT | 2011

/\otné poistenie
LITe Insurance

Napriek pretrvavajucim nepriaznivym podmienkam na trhu
dokézala CSOB Poistoviia aj v roku 2011 spinit najvyznamnejsie
pldnované ukazovatele. Stratégia selektivneho Sampiéna je ces-
tou ako poskytovat klientom vo vybratych segmentoch podnika-
nia vysoko profesionélne sluzby a stc¢asne zabezpedit zdravy hos-
podarsky rast spolo¢nosti. Z tejto stratégie profituje tak klient, ako
aj samotné spoloc¢nost. Popri snahe neustale zlepSovat obchodné
vysledky spolo¢nosti a kvalitu ponukanych sluzieb, venovala spo-
lo¢nost aj v uplynulom roku vyznamnu pozornost ostatnym dole-
zitym oblastiam ¢innosti, ako je napriklad minimalizovanie rizik v
oblasti podnikania, zlepSenie kvality internych modelov sluziacich
na spravne ur¢ovanie kapitalove] primeranosti a technickych re-
zerv poistovne.

CSOB Poistovita dihodobo vyuziva univerzélny distribu¢ny
model. Viyznamny podiel na vybornych obchodnych vysledkoch
v roku 2011 mal predaj Zivotnych poisteni prostrednictvom
CSOB banky. Spolognost rozsiruje spoluprdcu aj s ostatnymi
¢lenmi CSOB Finan&nej skupiny — CSOB Leasingom a CSOB sta-
vebnou sporitelfiou. Klti¢ovu Ulohu zohravala tiez spolupraca s ex-
ternymi partnermi. Spolo¢nost vyuZiva pri svojich obchodnych
aktivitach aj vlastnu distribuénu siet obchodnych poradcov, ktori
sa do znacnej miery zasluzili o plnenie pldnovanych obchodnych
vysledkov. Spolo¢nosti sa darilo hlavne v pravidelne platenych zi-
votnych poistnych produktoch, kde dosiahnuté vysledky presiahli
vysledky slovenského poistného trhu. ZloZitejSia bola situacia
v predajoch jednorazovo platenych investiénych poisteni, ked vys-
ledky spolo¢nosti, ako aj celého poistného trhu ovplyvnil hlavne
vSeobecny pokles zaujmu o tento typ produktov z dovodu nizSej
dbvery klientov v schopnost finanénych trhov rast, ako aj pomer-
ne silna konkurencia depozitnych produktov ponutkanych klien-

Despite continuing difficult market environment, CSOB Pois-
toviia was able to meet its most important planned indicators also in
2011. The strategy of a selective champion is the way how to offer
to our clients in selected business segments highly professional
service, while ensuring healthy economic growth of the company.
[t is both the customer and the company who benefit from this
strategy. In addition to our efforts to continuously improve the busi-
ness results of our company and the quality of the services offered,
the company also paid great attention to other important areas of
its activities, such as minimisation of business risks, improvement
of the quality of internal models for proper determination of capital
adequacy and the insurance company'’s technical reserves.

CSOB Poistoviia has been using the universal distribution model
in the long-term. Excellent sales results of 2011 were, to a large
extent, supported by sales of life insurance products through CSOB
bank. The company has also been extending its cooperation with
the other members of the CSOB Financial Group, namely CSOB
Leasing and CSOB stavebna sporitelita. Cooperation with external
partners also played a key role. To support its sales activities, the
company has also been using its own distribution network of sales
advisors, who contributed, to a large extent, to the attainment of
sales targets. The company was doing well particularly in regular
paid life insurance products, where it outperformed the Slovakian
insurance market. The situation was more complex in the sales of
single unit-linked products, with the results of the company and of
the entire insurance market suffering under a general decrease in
interest for this type of products caused by lower confidence of cus-
tomers in financial markets" ability to grow and the relatively strong
competition coming from deposit products offered to customers
by the bank sector. These factors were reflected in the overall re-

CSOB Bratislava Marathon / CSOB Bratislava Marathon

tom prostrednictvom bankového sektora. Tieto faktory sa podpi-
sali pod celkové vysledky spolo¢nosti v oblasti novej obchodnej
produkcie aj predpisaného poistného. Celkova nova obchodna
produkcia v roku 2011 dosiahla 20,8 mil. eur. Celkové technické
predpisané poistné dosiahlo hodnotu 47,6 mil. eur, ¢o predstavuje
pokles 0 17 %. Z toho technické poistné s jednorazovo platenim
poistnym zaznamenalo pokles az o 40 %, naopak, technické po-
istné v pravidelne platenych poisteniach dosiahlo vyznamny me-
dziro¢ny narast o 6 %. Hospodarsky vysledok technického uctu
Zivotného poistenia vo vyske 5,3 mil. eur bol ovplyvneny tvorbou
opravnych poloziek.

Spolo¢nost v minulom roku 2011 opatovne pristlpila k revizi
vydavkov, pricom sa jej podarilo udrZat naklady na Zivotné pois-
tenie na Urovni roku 2010. Naopak, vysSie néklady v Zivotnom
poisteni zaznamenala v poistnych plneniach a v nakladoch na ob-
staranie poistnych zmldv (medzirocne +1 %).

V oblasti investovania sa opierame o bohaté skusenosti KBC
Asset Management, ako aj o lokalne partnerstvo s CSOB Asset
Management. Nova investi¢na stratégia slizi na maximalizovanie
vynosov z prostriedkov finanéného umiestnenia poistnych rezerv,
ako aj na znizenie miery rizika vyplyvajuceho z investovania.

Spolo¢nost v roku 2011 intenzivne sledovala a aj nadalej
dbsledne pozoruje situaciu na finanénych trhoch. Rozhodnutia
predstavenstva v oblasti investovania sleduju hlavny zdmer spo-
lo¢nosti vyhnut sa vyznamnym finanénym stratam prostriedkov
pre neobozretné investovanie. Miera skutoCne] solventnosti
v Zivotnom poisteni v roku 2011 vyrazne prevySovala zakonom
pozadovanu mieru.

Kvalitnd obchodna stratégia predstavuje v naSom ponimani
len zaciatok spoluprace s klientmi. Vlyznamnou ulohou je pre nas
kvalita poskytovanych sluZieb a profesiondlna likvidacia poistnych
udalosti. Aj z tohto dévodu pristipila spoloénost k revizii procesov
zabezpecCujlcich spravu poistnych zmldv. Noveé investicie smeru-
juce do oblasti likvidacie v ramci novootvoreného projektu maju
zabezpedit kvalitnejSiu a rychlejsiu likvidaciu.

15

sults of the company in new business and premium written. Total
new business reached EUR 20,8 million in 2011. Total technical pre-
mium written stood at EUR 47,6 million, down by 17 %. Of that
figure, technical premium written in single paid products decreased
by as much as 40 %. On the other hand, technical premium written
in regular paid products grew annually by 6 %. The result on the life
insurance technical account was EUR 5,3 million, influenced by the
creation of allowances.

In the past year of 2011, the company repeatedly carried out a
cost review. As a result, it was able to keep the cost of life insur-
ance at the 2010 level. On the other hand, the company reported
higher cost of life insurance in claims paid and in the cost of new
contracts (+1 % year-on-year).

In the investment area, we rely on the extensive experience
of KBC Asset Management, and on local partnership with CSOB
Asset Management. The new investment strategy strives to maxi-
mise revenues from the placement of insurance reserves and to
reduce the level of investment risk.

In 2011, the company closely monitored (and still monitors)
the situation on the financial markets. Investment decisions of the
Board of Directors pursue the main objective of the company to
avoid significant financial losses due to non-prudent investing. The
actual solvency ratio in life insurance was significantly above the
level required by law in 2011.

In our understanding, a good sales strategy is just the start of
cooperation with our clients. An important task for us is guarantee-
ing a high quality of the provided services and professional claims
settlement process. This was one of the reasons why the company
reviewed its contracts administration processes. New investments
into claims settlement as part of a newly launched project should
speed up and increase the quality of the claims settlement process.

CLEN KBC GROUP
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Obchodna produkcia a technické poistné

CSOB Poistoviia dosiahla v roku 2011 objem novej obchodnej
produkcie produktov Zivotného poistenia vo vyske 20,8 mil. eur.
Oproti minulému roku je to pokles 0 33,9 %, ¢o ovplyvnila hlavne
nizSia nova obchodna produkcia jednorazovo platenych poistent.

V' zivotnom poisteni (vratane Urazového pripoistenia) do-
siahla CSOB Poistoviia v roku 2011 technické poistné vo vyske
47,6 mil. eur.

Produkty

CSOB Poistoviia v roku 2011 inovovala dva produkty Zivot-
ného poistenia Kompakt Life a Prolife, kde rozsirila Skalu poist-
ného krytia pre klientov. Dalej spolognost uviedla na trh novy
kombinovany produkt Zivotného poistenia pre deti JUNIOR MIX
a novy investi¢ny jednorazovo plateny produkt MAXIMAL. Hlav-
nymi znakmi tychto produktov su komplexnost poistnych kryti,
investicné stratégie a vysoka variabilita. Pre klientov zvacsila roz-
sah poistnych kryti, ako aj efektivne zhodnocovanie finanénych
prostriedkov.

Likvidacia poistnych udalosti - Zivotné poistenie

Pocas roku 2011 vzrastol pocet nahlasenych poistnych uda-
losti v Zivotnom poisteni oproti roku 2010 0 4 %, ¢o v ¢iselnom
zobrazeni predstavuje 7 714 nahldsenych poistnych udalosti.
Rovnako o 4 % v porovnani s predchadzajicim rokom vzrastol
aj pocet vyrieSenych poistnych udalosti v roku 2011 (7 394 poist-
nych udalosti). Celkovéa ¢iastka vyplatenych poistnych plneni pre
klientov vzréstla o 66,37 %.

Zaistenie

Zaistenie Casti portfélia Zivotného poistenia nadvazuje na op-
timalnu Strukturu z predchadzajlcich rokov a tradié¢nu spolupracu
so zaistoviiami RGA (USA) a Miinich Re (Nemecko), ktoré partici-
puju na obligatérnej zaistovacej zmluve.

New business and technical premium

In 2011, new sales production of CSOB Poistoviia in life insur-
ance amounted to EUR 20,8 million. This was by 33,9 % less than
in the year before, which was attributable mainly to lower new busi-
ness in single paid products.

In life insurance (including accident rider), CSOB Poistoviia re-
ported technical premium of EUR 47,6 million in 2011.

Products

In2011, CSOB Poistoviia innovated two life insurance products,
Kompakt Life and Prolife, by extending the insurance coverage for
clients. In addition to that, the company launched a new combined
life insurance product for children Junior Mix and a new single unit-
linked product Maximal. The main features of these products in-
clude comprehensive insurance coverage and investment strategy
and high level of variability. For clients, this meant broader scope of
coverage and efficient valuation of funds.

Settlement of insurance claims - life insurance

During the year of 2011, the number of claim events reported
rose by 4 %, compared with 2010; representing 7,714 reported claim
events. The number of claims settled in 2011 (7,394 claim events)
equally went up by 4 %, compared with the previous year. The
total amount of insurance benefits paid to clients rose by 66,37 %.

Reinsurance

Reinsurance of a part of the life portfolio has been building on
the optimal structure from previous years, relying on the traditional
cooperation with reinsurers RGA (USA) and Minich Re (Germany),
who have been participating in the obligatory reinsurance contract.

Zamery

Spolo¢nost aktualizovala stratégiu svojho rozvoja na najbliz-
&ich 5 rokov. Zivotné poistenie v nej zohrava vyznamnu Ulohu.
Jeho buduci vyvoj bude zavisiet od vyvoja makroekonomického
a mikroekonomického prostredia, ako aj legislativneho ramca
na Slovensku. Mnohi klienti mézu byt ovplyvneni stic¢asnou zlou
hospodarskou situaciou, ktord mé za nasledok aj zhorsenie ich fi-
nanénej situécie. Cielom CSOB Poistovne je preto pripravit pre
klientov také rieSenia, ktoré by im v obdobi neistoty nespdsobo-
vali pritaz, ale naopak, pomohli prekonavat rozlicné nepriaznivé
Zivotné situacie.

Plans for 2012

The company updated its development strategy for the com-
ing 5 years. Life business plays an important role within that strat-
egy. Its future development will depend on the development of
the macroeconomic and microeconomic environments and on the
legal framework in Slovakia. Many of our clients can be influenced
by the current bad economic situation, which might deteriorate
their financial standing. Our goal therefore is to design and offer
to our clients such solutions, which, in uncertain times, would not
pose a burden for them, but would rather help them to overcome
various difficulties in life.

Porovnanie vyvoja technického predpisaného poistného (mil. eur)
Development of technical premium written (EUR million)

2009 2010 2011
Jednorazovo platené poistné / Single paid premium 21,7 28,2 17,0
BeZne platené poistné / Recurrent paid premium 279 29,2 308
Vyvoj obchodnej produkcie v Zivotnom poisteni (mil. eur)
Sales production in life insurance (EUR million)
2009 2010 2011
Jednorazovo platené poistné / Single paid premium 255 248 16,2
BeZne platené poistné / Recurrent paid premium 51 6,6 6.3
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Nezivotné poistenie
NonHite iInsurance

Po poklese trhu nezivotného poistenia v roku 2010, naras-
tol trh v roku 2011 0 3 %. CSOB Poistovria prekonala rast trhu
rastom o 14,13 %. Celkovo predpisané poistné vzrastlo na 24,1
mil. eur. Konzistentné dodrziavanie zvolenej stratégie znamenalo
organicky a kvalitativny rast vo vSetkych klu¢ovych segmentoch
v dvojcifernych percentuédlnych hodnotach. Vdaka strategicky
zvolenej segmentacii sa dosiahli vynikajice technické vysledky.

Hlavné ciele na rok 2012 su udrzanie profitability, ako aj nérast
trhového podielu v cielovych segmentoch.

Produkty

Pokracujuca konsolidacia trhu v oblasti poistenia motorovych
vozidiel nadalej ovplyviiovala pokles priemerného predpisaného
poistného. Napriek tomu dosiahla spolo¢nost néarast trhového
podielu v predpisanom poistnom aj v pocte, a to az na 80 156
vozidiel, pri prisnej segmentacii zamerane] na udrzanie kvality
poistného kmena, ktora je podlozend ukazovatelmi Skodovosti
a frekvencie Skodovych udalosti. Klt¢ové kritéria segmentacie su
nadalej vek poistenca, vykon motora a miesto poistenia (vidiek
a velké mestd).

Po roku 2010 ovplyvnenom povodriami sa rok 2011 vyzna-
Goval v oblasti poistenia majetku nadvratom k vysokej ziskovosti.
Medziro¢ny nérast v oblasti retailového majetku bol v objeme
predpisaného poistného 23 %.

Predajné kanaly

CSOB Poistoviia nadalej vyuzivala kligové predajné kanély:
vlastnu siet poistnych agentov, CSOB banku, externych maklé-
rov, CSOB Leasing a priamy predaj pomocou webovej stranky
a call centra Infolinka. Predaj prostrednictvom vlastnej siete
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After a decrease in the nonife market in 2010, the market
grew by 3 % in 2011. CSOB Poistoviia exceeded that figure with
a growth rate of 14,13 %. Total premium written increased to
EUR 24,1 million. Consistent application of the chosen strategy led
to an organic and quality-driven growth in all key segments, show-
ing double digit growth rates. Thanks to the strategically chosen
segmentation, excellent technical results were attained.

The main objectives for the coming year are maintaining profit-
ability and market share growth in the target segments.

Products

Continuing market consolidation in motor vehicle insurance
was behind the decrease in average premium written. Despite
this, our company increased its market share measured both by
premium written and by number of vehicles, with the latter increas-
ing to 80,156 vehicles. This was achieved with strict segmentation
focused on maintaining the quality of the insurance stock, as evi-
denced by the claims rate and claims frequency indicators. The key
criteria for segmentation remained age of the insured, rated engine
power and place of insurance (rural areas vs. large towns).

After the year of 2010, which was influenced by floods, the year
of 2011 meant a return to high profitability in property insurance.
The annual growth in retail business, measured by premium writ-
ten, was 23 %.

Sales channels

CSOB Poistoviia continued to use the following key sales
channels: own network of insurance agents, CSOB bank, external
agents, CSOB Leasing and direct sales through the web and the
call centre Infolinka.

Zaamestnanci CSOB sa aktivne zapajaji aj do dobrovol'nickych aktivit (Nase Mesto 2011)
/ CSOB employees are actively involved in volunteer activities (Our City event 2011)

agentov zaznamenal po optimalizécii siete nérast efektivity na
jedného agenta, ako aj narast objemu predpisaného poistného
03 %.

CSOB banka pokragovala vo zvy$ovani produkcie najmé v ob-
lasti retailu, v ktorej zaznamenala 20 % narast predpisaného po-
istného. Najvyraznejsi percentudlny rast véak zaznamenala CSOB
Poistovia vdaka sieti externych partnerov, kde dochadza k roz-
Sirovaniu spoluprace a ziskavaniu novych partnerov. Medziroé¢na
zmena novej produkcie dosiahla narast az o 55 %. Spolupraca
s CSOB Leasingom sa nadalej rozvijala najma v oblasti poistenia
motorovych vozidiel. Dal$im predajnym kanélom je tiez priamy
predaj cez webové stranky a call centrum Infolinka.

Zakaznicke sluzby

Program zlepSovania vykonnosti, rychlosti a kvality likvidacie
nastartovany v roku 2010 priniesol rad zlepseni a zvySenie kva-
lity likvidacie. Po povodiiovom roku 2010 bol poc¢et poistnych
udalosti ukon¢enych v roku 2011 mierne vysSi vdaka narastu
poistného kmena. Vdaka programu zlepSovania procesov bola
rychlost likvidacie opat zvy$ena az na 50 % udalostf likvidovanych
do jedného mesiaca od nahlasenia. V prieskume spokojnosti re-
tailovych klientov odpovedalo 96 % kladne na otazku spokojnosti
s procesom likvidacie skodovej udalosti. V oblasti spravy poiste-
nia bola vdaka optimalizacii a riadeniu procesov zvysena efektivita
0 20 %. Vo vyméhani pohladavok je celkova Uspesnost vymaha-
nia nezaplateného poistného 94 %.

Zaistenie

Zaistovaci program CSOB Poistovne je umiestneny prostred-
nictvom zaistovacich maklérov AONBenfield a Guy Carpenter.
NajvyznamnejsSimi zaistovatelmi podielajicimi sa na hlavnych
obligatérnych zaistovacich zmluvach pre nezivotné poistenie su
SCOR Global P&C (Francuzsko), Swiss Re (Nemecko), Hanno-
ver Riickversicherungs (Nemecko), Sirius International (Svédsko)
a dalsi zaistovatelia s vysokym hodnotenim finan¢nej sily podla
svetovych ratingovych agentur. Préve kvalitné zaistenie umozriu-
je CSOB Poistovni podielat sa na poistenf spoloénosti s vysokou
hodnotou majetku, vyznamne prispieva k spolahlivému a rychle-
mu vyrovnaniu zavazkov poistovne voci klientom a v pripade po-
istnej udalosti je zarukou bezpecného poistného krytia pre klien-
tov CSOB Poistovne aj v pripadoch katastrofickych udalosti.
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In sales through our own network of agents, we reported in-
creased efficiency per agent and growing volume of premium writ-
ten by 3 %, following the optimisation of the network.

CSOB bank continued to increase its production particularly in
retail, reporting a 20 % increase in premium written. The steepest
growth in percentage terms, however, was reported by the net-
work of external partners, where we extended cooperation with
existing and acquired new partners. New business increased an-
nually by as much as 55 %. Cooperation with CSOB Leasing was
developing particularly in motor vehicle insurance. Another sales
channel was direct sales over the web site and call centre Infolinka.

Customer service

The performance, speed and quality of claims settlement pro-
gramme launched in 2010 brought a number of improvements and
an increase in quality of the claims settlement process.

After the floods in 2010, the number of claim events closed in
2011 was moderately higher, due to an increase of contracts port-
folio. Thanks to a process improvement programme, the speed of
claims settlement was increased again, with 50 % of claim events
settled within one month from the reporting date. In satisfaction
survey among retail clients, 96 % of respondents said they were
satisfied with the claims settlement process. In the area of con-
tract administration, efficiency was increased by 20 % thanks to
process optimisation and improved process management. As to
enforcement of receivables, the overall success rate in enforcing
late outstanding premium payments was 94 %.

Reinsurance

The reinsurance programme of CSOB Poistoviia is placed
through reinsurance brokers AONBenfield and Guy Carpenter. The
most important reinsurers participating in the main obligatory re-
insurance contracts for non-life insurance are SCOR Global P&C
(France), Swiss Re (Germany), Hannover Rickversicherungs (Ger-
many), Sirius International (Sweden) and other reinsurers with high
financial strength ratings by world's leading rating agencies.

It is this high-standard reinsurance, which enables CSOB
Poistovia to participate in the insurance of companies with high
asset value and which contributes to a reliable and fast settlement
of the company’s payables to clients and, in case of a claim event,
provides a guarantee of insurance coverage to the clients of CSOB
Poistovna even in case of catastrophes.

CLEN KBC GROUP
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Foistenie podnikov a podnikatelov
Corporate and small business insurance

V oblasti poskytovania poistnej ochrany podnikatelskym sub-
jektom a klientom lizingovych spolognosti sa CSOB Poistovni
Uspesdne darilo napliiat ciel v podobe profitabilného rastu. Najmé
vdaka novym klientom, ale aj zvySovaniu poistnej angazovanosti
u existujucich klientov sa v hrubom predpisanom poistnom dosia-
hol oproti predchadzajicemu roku dvojciferny medziroény narast.

Dosiahnuté pozitivne obchodné vysledky v segmente poiste-
nia firiem a spolo¢nosti odrézaju rastlce postavenie poistovne,
ktord sa profiluje ako univerzalny partner so schopnostou kom-
plexného zastreSenia poistnych potrieb cielovym klientom, a to
najméa v podobe poistenia majetku, zodpovednostnych poisteni,
poisteni strojov a strojnych zariadeni, stavebnomontaznych po-
isteni, poisteni prerusenia prevadzky az po Specifické poistenia
vyplyvajuce z ich individualnych potrieb.

V sllade s naplianim strategickych zdmerov spolo&nosti
sa v roku 2011 zacali implementovat viaceré procesy a aktivity,
ktorych vysledkom bolo vytvaranie vhodnych podmienok na zvy-
Sovanie efektivity obchodnej ¢innosti siete, ako aj skvalitiovanie
vykonu ocefiovania a rizikového manazmentu. Kli¢ovym fakto-
rom na dosahovanie Uspesnych obchodnych vysledkov pocas
obdobia implementécie tychto zmien bola najma stabilita a vykon
obchodnej siete, ktora zastresuje spolupracu so vSetkymi distri-
buénymi kanalmi.

Medzi mixom distribuénych kanalov, ktoré CSOB Poistoviia
vyuziva na predaj poistenia, sa dosahovali najlepSie obchodné
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In the area of provision of insurance protection to business en-
tities and customers of leasing companies, CSOB Poistoviia suc-
ceeded in meeting its objective of profitable growth. Double-digit
annual growth in gross written premium (compared with the previ-
ous year) was achieved particularly by growing number of new cus-
tomers and by increasing insurance exposure among existing ones.

Positive sales results in the segment of firms and corporate in-
surance reflect the strengthened position of the company, which
profiles itself as a universal partner, who is able to cover, in a com-
prehensive manner, insurance needs of the target clientele by offer-
ing them property insurance, liability insurance, machine insurance,
contract works insurance and business interruption insurance, and
also specific insurance products tailored to their individual needs.

To support the strategic plans of the company, several pro-
cesses and activities were launched in 2011, whose result was the
creation of suitable conditions for increasing the efficiency of sales
activity of the network and improved appraisal and risk manage-
ment performance. The key factors for attaining successful sales
results during the implementation of these changes were in parti-
cular stability and performance of the sales network encompassing
cooperation with all distribution channels.

From the mix of distribution channels used by CSOB Poistovria
to sell insurance, the best results were achieved from the coopera-
tion with external broker companies, where the highest growth has
been recorded in recent years. The dominant share of this chan-

vysledky v spolupraci s externymi maklérskymi spolo¢nostami,
kde sa uz viacero rokov zaznamenava najvacsia dynamiku narastu
a s dominujucim podielom reflektuje trhové podmienky v tomto
segmente poistenia. V rdmci spoluprace s druhym najvaésim pre-
dajnym kanalom - lizingovymi spolo¢nostami — sa dosiahli pozi-
tivne vysledky, ktoré boli ovplyvnené najma ciastocnym ozivenim
lizingového trhu. CSOB Poistovni sa tu darilo napliiat stratégiu
selektivneho rastu v cielovych segmentoch s dérazom na profita-
bilitu. V roku 2011 sa Uspesne udrzalo stabilné zastUpenie preda-
ja cez vlastnu obchodnu siet, ktord napriek obmedzenej velkosti
predstavuje doéleZity komplementéarny nastroj distriblcie najma
pre nizsi segment trhu — podnikatelia a SME. Spolupréca s banko-
vym distribu¢nym kandlom zaznamenala miernu stagnaciu, ktoru
ovplyvnili najméa zmeny v oblasti cielovych segmentov a motivac-
nych kritérif siete.

Zamery

Pre dalsi planovany narast vysledkov su klti¢ovymi oblasta-
mi pre rozvoj a zvySovanie kvality najma produktovy mix, pred-
predajné a popredajné sluzby ako klientom tak aj partnerom a
spolupraca s distribu¢nymi sietami. V tomto roku by mala byt
zavrsena rozsiahla produktova Uprava pre klientov spolo¢nosti
vo vy$som segmente individuéinej starostlivosti a zaroven bude
komplexne prepracovany a uvedeny strategicky produkt pre SME
a firemnych klientov. V rdmci viacerych prebiehajlcich projektov
zameranych na zvySenie kvality poskytovanych sluZieb pre pre-
dajné siete budu postupne tieto konkrétne vystupy priebezne
implementované do praxe, ¢o by sa malo premietnut vo vy$§om
komforte servisu pre partnerov ako aj efektivnejSom riadeni spo-
luprace. Nadalej budeme vytvarat ¢o najvhodnejSie podmienky
pre zvySovanie vyuZitia potencidlu predaja poistnych produktov
v ramci bankovej a leasingove;j siete.
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nel reflects the market environment in this insurance segment. As
to the cooperation with the second largest sales channel, namely
leasing companies, positive results were achieved, which were in-
fluenced in particular by a partial recovery of the leasing market.
In this respect, the CSOB Poistoviia successfully implemented its
strategy of selective growth in the target segments, with emphasis
on profitability. In 2011, a stable share in sales through our own
sales network was maintained. Despite its limited size, the own
network is an important complementary distribution tool particularly
for the lower market segment — sole proprietors and SME. Cooper-
ation with the bank distribution channel reported moderate stag-
nation, which was influenced particularly by changes of the target
segments and motivation criteria of the network.

Plans

The key drivers for future planned growth, development and
quality improvement include in particular the product mix, pre-sales
and after-sales services (provided also to partners) and cooperation
with distribution networks. This year, an extensive product review
for upper segment customers (to whom individual care is provided)
should be completed. At the same time, a strategic product for
SME and corporate customers will be comprehensively reworked
and launched. Within the ongoing projects focused on the improve-
ment of quality of services provided to the sales network, particular
outputs will stepwise be implemented in practice. This should be
reflected in better service provided to partners and more efficient
management of cooperation. We will continue to create the best
conditions for increasing the use of the potential for selling insur-
ance products through the bank and leasing network.
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UCtovna zavierka
7a rok konciaci sa 31. decembra 2017

—inancial Statements
for the year ended 31 December 2011

zostavena podla Medzinarodnych Standardov financného vykaznictva
v zneni prijatom Eurépskou Uniou a sprava nezavislého auditora

prepared in accordance with the International Financial Reporting Standards
as adopted by the European Union and Independent Auditor’s Report

22

Spréava nezavislého auditora . ............... .. ... ... 24
VWykaz o finan¢énej situacii ............................ 26
Vykaz komplexného vysledku ....................... 28
Vykaz zmien vo vlastnom imani ................ ... 30
Vykaz peflaznych tokov ............... ... ... ... 31
Poznamky k uctovnym vykazom ............ ... .. 33

23

Independent Auditor's Report ....................... 24
Statement of Financial Position ..................... 26
Statement of Comprehensive Income .............. 28
Statement of Changes in Equity .................... 30
Statementof Cash Flows ........................... 31
Notes to the Financial Statements .................. 33

CLEN KBC GROUP

.
C¢soB

poiIsfovia




VYROCNA SPRAVA | ANNUAL REPORT | 2011

811 06 Bratislava
Slovenska republika

HH“”II”“””“|||II" S Eoner e Youne S

Tel: +421 2 33339111
Fax: +421 2 3333 9222
www.ey.com/sk

Sprava nazavislche andibora

Akcinnanc spoleénest S50 Moisfovia, a5

Uskuleenlli sene sudit pritofens] détovne] zaviesky spolocnost! S50 Paislovia, 3.5 (spolotrnst™),
ke ohazhule wikezr o fnastne stuaci b 31 docambiu 2011 o wikazy kemplewmeta visledio,
zmizh wo vlastom imanl o pefiodndch tokow A ok kondieci k uvedensmu daturmu & pratdad
viznammich ziaad 2 dctmmych metdd a dalSie vysvelfodos [nfomacie.

Zadpovednast SafutSmefio erpang za 0oVl 200Torke

Stalutamy orgdn 2 modpovednf 7R zoetavenis & precentaciu tojte Oclvae] wAvierky, Klord poskyteje
prendivi 3 verny abvaz v siledo s Medzindrodrsimi Sndardmi finaninéha wikaznictea piiabmi v B
@ b Intamd kondroly, koné Statuidmy orgdr poveZuje za potebng o eoslavanls OClene] Zviarky,
kiora neatsahule viznamne espravnoet] 2 dovoda podvocky akebn chyby

Aaapovediros!’ ooy

Magou zodpovedmostou je wyladnt nazor na Hio aftavin Avierku na ziklade nasho audiag, Audit
sme uskutotnili v silade & Medzinarodngal acditorskgmi Standsrdami, Prodle thchis Slandardoy
e dodiZaval’ slicke pofiadeviy, naplinoval awykonat audi tak, aby sme z(skaf primerans
viatenieg, #a Nétovna zaviarka nacbsahuie vwenalmpg nesprinost,

Sraslou auddy o uskutolnenie postupoy na zlekanie suditarskych dokesow o sumadh 8 ddajech
wykdmanych v Otownel zaviarka. Zvakens poslupy ravsla od Gsudka audlbora, wilane posddaniz sizik
vEnEImte] nesprivnosl v nttowns: ziviere, £ v déasledin podvedu alabe chyby. P poscdzovan(
Fhtn rFike Auditlor berie do dwvaty olerss koniraly relevanme pre zostavenie Oétovne] zavierky
speduteiosl, kd puskybae pravdled @ verny obrez, abty mahal neechrdl auditorske posiupy vhodns
za danych ekolnost, nie vRrk za utelom wiadrania nézceu b Oitnost! infemgch kontnol spalagnask.
Audit dalsj zahina wyicdnotenle vhiednozti poufitfch OSteenych zdead s O8townpch sk
a primeranosti Gtoyrich achadow, kord orobil Stetulainy organ, ako aj wyhodnotonie celkove
arezznkeoie BStavre] zaviedhy.

Sire presvedtenl, Fr raditomks dakeey, ko sme ziskall, poskotull dostatodng & primerang zaklsd
are nAs n3ATo.

Nszor

Pofs ndasha ndzon OEtand wdvista pozkytuje pravdhed & vemy abrer finanine] stuics spolotnost
¥ 31, decerbra 2011 nowdzladky jrj hospadimenia & pefiaing oky e ok Keodlac) kovedemrsm
dgtumu v sifade 5 Medzind odriml Slandardmil inanansho vikaznlctia prifatimi v B,

R e R
Brallslava, Siovanska republika

5/4?/5; 2(/ /ﬁuy 9"’ =

Ermst & Young Slavakiz, spol sra. Ing. Dalimil Draganovsky
Licencia SKAL & 257 Licercia SEALF & BRSO

Spolognost zo skupiny Ernst & Young Global Limited
Ernst & Young Slovakia, spol. s r.0., ICO: 35 840 463, zapisana v Obchodnom
registri Okresného sudu Bratislava |, oddiel: Sro, viozka Cislo: 27004/8

av zozname auditorov vedenom Slovenskou komorou auditorov pod &. 257.

24

811 06 Bratislava
Slovenska republika

HHHH”HHH“HHHIIII“" S Fonsr £ Younc —

Tel: +421 2 33339111
Fax: +421 2 3333 9222
www.ey.com/sk

Indeprendent Auditors' Report

1o the Sharehalder of C50OR Prisfovia, 2.5

W have audited the secormpanying faancial siztements of £508 Paesdoeia, 5. the Compang',
which comprise She statement of financlad poehion as at 31 December 2011 and =talements of
comprehonsive ivcorne, chonges in equity =nd cash flows for tha year then endad and a 2urmomary
of rignificant scoounting policies snd cibes axplanalory Infonteation.

Manapemants Raspohstiily for e Flancial Sthatomonts

Mananement is responsible for the preparstion and presenlaton of linancial stalements thal give

a trua ared fair view i accordance with Intemationsl Finarcizl Repadng Stenderds a2 adoptad by
the EU, and for zuch inferpal camdrol aa menagemen! detmimninas 1s necossay e snaklo the
prepardiion of fnarcial statemants that are free from matensl missiatement, whethar due ta freud
T £,

Auditars’ Responsiility

Our responsibility'is o 2xpress an opinion on theae finencial statemanks bazad an aer audit Y
ronducired aur mudit in sccondance Wb Intamatonal Standards on Awdifing. Those standards
loguire Uizl wee corpdy with 2thizal requitemenis end plan and pedorm the awdit o oblaln
reazanakle assumnce whether the financial statomants are o Fom matedal misstalement.

An audit mwolves pararming procedures to chtain zudit evidence abouf the smounts end
disgloauras in the finandal statemermis. The prodedunes saloctad dopond an e auditors' judgment
ikeludlng the aszcssment of the risks of materiat misstatement of the finencial stelements, whether
due to frawd or eor In makng thpse risk assessmernds, e ool corshlars inlema! contnl
relevant to the anity's prepauation of ingndal statemantz that give 8 frue and far view in arder to
design audit provedures thet are gppropriate in the circumstancos, but nol ler e putpose of
Expraseing an soinict on Fe alcclhvzcss of the epfity's internal candrzel. An aodit also includes
evaluging the appromiatensss of accounting palicies usad and the reasenasbbatass o accoeurting
echimates mede by rranagement, 22 well 32 evauatng the wverall presentstion of the francisl
statemen’s.

Ve balkave that the sudik evidancs we bave oltalned is suffeent and approprate i orovidea besis
fror our audit opinir.

Ol

I ser cpirica, B fnancal skabements ohe a tnee and faiv vigw of the Goancial pesition of the
Company &5 8t 3* December 2011 and of i= tinancil patonnance and ils cash fhows far the year
then ended in accordarce with Lnteimaliconal Flnanclal Reporting Standards &z adopted by the ELL

28 May 2012
Bialislava, Stovak Republa:

5/4?/5; 2(/ /ﬁuy 9"’ =

Ermst & Yaung Slovakiz, spol sra. Irg. Dalimil Draganowsky
Licencia SKAL & 257 Licercia SEALF & BRSO

Spolo¢nost zo skupiny Ernst & Young Global Limited

Ernst & Young Slovakia, spol. s r.o., ICO: 35 840 463, zapisana v Obchodnom
registri Okresného sudu Bratislava |, oddiel: Sro, vioZka Cislo: 27004/8

av zozname auditorov vedenom Slovenskou komorou auditorov pod ¢. 257.

25




VYROCNA SPRAVA | ANNUAL REPORT | 2011

Vykaz o finan¢nej situéacii k 31. decembru 2011

Statement of Financial Position as at 31 December 2011

(tis. eur) Poznamka 2011 2010
EUR 000 Notes 201 2010
Dlhodqby nehmotny majetok 3 1012 676
Intangible assets
Dihodaby hmotnY majetok A 195 181
Property and equipment
F!nancr]e aktiva k d|§p02|0|| na predaj 5.7 198371 211 024
Financial assets available for sale
Financné aktiva vykazované v realnej hodnote cez vykaz ziskov a strat

o ) : 6,7 215 109
Financial assets at fair value through profit or loss
Financné umiestnenie v mene poistenych (v redinej hodnote cez vykaz ziskov a strat)
Financial placements in the name of policyholders (“FVTPL") 87 5656 12505
Obste?r?\./ame nakIaQy na poistné zmluvy 13 2838 3022
Acquisition cost of insurance contracts
Pohladavka z odloZenej dane z prijmov " 8348 5317
Deferred income tax asset
Pohladayka 70 splatnej dane z prijmov " 108 81
Current income tax asset
Akpva 70 zaistenia 10 1656 4647
Reinsurance assets
Pohladavky z p0|st.en|a 12 4490 5418
Receivables from insurance
Ostatné aktiva
Other assets 1 v o68
Termlnovang vklady 9 9106 8329
Term deposits
Peniaze a bezné Gcty v bankach
Cash and current bank accounts B 16% 219
Altiva spolu 275994 285 201
Total assets
Zakladné |_man|e 27817 27817
Share capital
Emisné &

misné aZ|o‘ 564 564
Share premium
Zé&konny rezervny fond 3170 2972
Legal reserve fund

P ol

Ocenovagle rozdiely (10932) (2.933)
Revaluation reserves
Zisk mlnulych rokov 11% 119%
Retained eamnings
lek.bezneho obdobia 7681 8977
Profit for the year
Vlastné imanie spolu
Total equity 29 496 37893
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(tis. eur) Poznamka 2011 2010
EUR ‘000 Notes 201 2010
Rezervy  poistenia 16 191222 194171
Insurance provisions

Re;erya na fmar.lc.ne umiestnenie v mene poistenych 17 4565 42575
Unit-linked provision

Zavézky z poistenia 18 4904 5563
Insurance payables

\lynosy buddcich obdobi 19 1231 2959
Deferred revenue

Osiainé 2vazky 20 3485 2740
Other liabilities

Zavézky spolu 246 498 247 308
Total liabilities

Vlastné imanie a zavazky spolu 275 994 285 201

Total equity and liabilities

Tato uctovna zavierka bola schvalena predstavenstvom dna 28. méja 2012.

Poznamky na stranach 33 az 91 tvoria neoddelitelnd sucast tejto Uctovnej zavierky.
These financial statements were approved by the Board of Directors on 28 May 2012.

The notes on pages 33 to 91 form an integral part of these financial statements.
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Vykaz komplexného vysledku za rok konciaci 31. decembra 2011

Statement of Comprehensive Income for year ended 31 December 2011

(tis. eur) Poznamka 2011 2010
EUR 000 Notes 201 2010
Predpis poistného 2 70841 77313
Gross premiums
Poistné polstﬂpené zaisfovatel’om ”1 (175) (1 526)
Reinsurers' share of gross premiums
Cisté zasl(zené p_mstne 2 69084 75787
Net earned premiums
\lynosy z flnan.cnycr.] aktiv 2 9399 9020
Income from financial assets
Prljatevprpvme a poplatky ' 7 201 %6
Commissions and fees received
Ostatné vynosy 2 160 205
Other revenue
lek.z prepoCtu _cudzmh mien . 29 6 102
Profit from foreign currency translation
Wi 1

yrosy spolu 78 950 85550
Total income
Poistné plnenia
Claims and benefits % (43.379) 2319)
Poc_hel zalsTovatefa na pp|stnygh plneniach 25 2614 1091
Reinsurers’ share of claims paid
Zmena gtavu rezerv ng pmstne plnenia ’5 47200 (3041)
Change in claims provisions
Poc_hel zalsFovatefq na r(.azervach.n.a poistné plnenia ’5 2812) 2991
Reinsurers’ share in claims provisions
Cisté poistné plnenia
Net claims and benefits (39377) 28778)
Zmena s_tavu ostgtn\]ch rezerv z. ppistenia % (3367) 27 718)
Change in other insurance provisions
Platené provizie g poplatky z pois‘[eqia 97 (6 786) (5873)
Insurance commissions and fees paid
(Strata) / Zisk z predaja a precenenia finanénych aktiv a znizenie hodnoty financnych aktiv 28 (2.660) 3139
(Loss) / Profit from sale and revaluation of financial assets and impairment of financial assets

tatné adzkové nakl
Ostatné prevgdz ové naklady 20 (17 100) (15 584)
Other operational expenses
(Tvorba) / Rozpustenie opravnych poloZiek a odpis aktiv 31 (132) )
(Creation) / Release of bad debt provisions and write-off of assets
Naklady spoll

arady spou (69422) (74812)
Total expenses
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(tis. eur) Poznamka 2011 2010
EUR ‘000 Notes 201 2010
Zisk pred zdanenim
Profit before tax 9578 10738
Dari z prijmov splatnd
11 (3002) (3398)

Income tax expense — due
Dan z prijmov odloZena " 1155 1637
Income tax expense — deferred
Zisk po zdaneni
Profit after tax 7681 891
Preceneqie finan.(:n;’mh. aktiv k dispo;icii na predaj 9875 (3862)
Revaluation of financial assets available for sale
Dan z prijmov vztahujlica sa k preceneniu finanénych aktiv k dispozicii na predaj

. A . 1876 734
Income tax effect from revaluation of financial assets available for sale
Celkovy komplexny vysledok za iiétovné obdobie 318) 5849

Total comprehensive income / (loss) for year

Poznamky na stranach 33 az 91 tvoria neoddelitelnd sucast tejto Uctovnej zavierky.

The notes on pages 33 to 91 form an integral part of these financial statements.
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VWykaz zmien vo vlastnom imani za rok konciaci 31. decembra 2011 VWkaz penaznych tokov za rok konciaci 31. decembra 2011
Statement of Changes in Equity for year ended 31 December 2011 Statement of Cash flows for year ended 31 December 2011
(tis. eur) Zakladne Emisné Zakonny  Oceiiovacie Zisk minulych  Zisk bezného Celkom (tis. eur) Pozn. 2011 2010
EUR ‘000 imanie azio rezervny fond rozdiely rokov obdobia Total EUR ‘000 Notes 2011 2010
Share Share Legal reserve  Revaluation Retained  Profit for the Zisk pred zdanenim
capital premium fund reserves earnings year Profit before tax 9528 10738
Stav kc1.1.2010 271817 564 1762 195 119 5100 36634 Odpisy a amortizacia 20 150 622
Balance as at 1 January 2010 Depreciation and amortization
qudgler!le zisku ro.ku 2009 3 B 510 B 4590 (5100) B Zisk z predaja dihodobého majetku (18) 32)
Distribution of profit for 2009 Profit from sale of non-current assets
Dividendy V§nosy z finangnych aktiv

i - - - - (4590) - (4 590) ynosy zTinancnych a
Dividends Income from financial assets 2 (6.3%9) ©020)
Celkovy komplexny vysledok za (ctovné obdobie 3 B B (3128) B 8977 5849 Predpis poistného 91 (70 841) (77 313)
Total comprehensive income for the year Gross premiums
Stav k 31.12.2010 Poistné plnenia
Balance as at 31 December 2010 271811 564 2272 (2933) 1196 8977 37893 . 25 43379 29119

Strata / (Zisk) z predaja a precenenia financnych aktiv a znizenie hodnoty finanénych aktiv 28 2660 (3139)

Stav k 1.1.2011 27817 564 2972 (2933) 119% 8977 37893 Loss / (Profit) from sale, revaluation and impairment of financial assets
Balance as at 1 January 2011 Prijaté droky
Rozdelenie zisku roku 2010 Interest received 9669 7852

T . - - 898 - 8079 (8079) -
Distribution of profit for 2010 Prijaté poistné
Dividendy Premium received 71 666 78 943
Dividend - - - - (8079) - (8079)

\vidends Vyplaty poistnych plnenf - 29 060
Celkovy komplexny wsledok za GEtovné obdobie ) ) ) o) ) e - Claims and benefits paid (43 520) (23 060)
Total comprehensive income for the year Platend daf z prijmu
Stav k 31.12.2011 Income tax paid (2 569) (6 946)
Bal D b 27817 564 3170 (10 932) 1196 7681 29 496

alance as at 31 December 2011 Zmena stavu pohladavok z poistenia, aktiv zo zaistenia a ostatnych aktiv 235 (3348)

Change in receivables from insurance, reinsurance assets and other assets
Poznédmky na stranach 33 az 91 tvoria neoddelitelnt stcast tejto Uctovnej zavierky. Zmena stavu rezerv z poistenia a rezervy na financné umiestnenie v mene poistenych (755) 31002
The notes on pages 33 to 91 form an integral part of these financial statements Change in insurance and unit-inked provisions
Zmena stavu zavézkov z poistenia a ostatnych zavazkov 17 (322)
Change in payables from insurance and other liabilities
Peiiazné toky z prevadzkovych éinnosti
Cash flows from operating activities 12719 20%
Trzby z predaného dlhodobého nehmotného a hmotného majetku 18 2
Proceeds from sale of non-current intangible and tangible assets
Nakup dihodobého nehmotného a hmotného majetku (797) (667)
Purchase of non-current intangible and tangible assets
Prijmy zo splatnych a predanych finanénych aktiv
Income from matured and sold financial assets 3305 49105
\ydavky na nakup financnych aktiv
Purchase of financial assets (98 449) (78 920)
Peiiazné toky z investiénych cinnosti 6173) (30 450)

Cash flows from investing activities

o
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(tis. eur) Pozn. 2011 2010
EUR ‘000 Notes 2011 2010
Vyplatené dividendy

Dividends paid (8079) (4590)
Peiiazné toky z fin_an(":ny'ch (‘Ein_m_)fti (8079) (4590)
Cash flows from financing activities

Peiazné toky spolu

Total cash flows (1473) (5944)
Pocla_tocny stav peiiaznych prostnedko_v a peiaznych ekvivalentov 2 10438 16382
Opening balance of cash and cash equivalents

Konecny stav pefiaznych prostriedkov a peiiaZnych ekvivalentov 2 8965 10438

Closing balance of cash and cash equivalents

Poznamky na strandch 33 az 91 tvoria neoddelitelnd sucast tejto Uctovnej zavierky.
The notes on pages 33 to 91 form an integral part of these financial statements.
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1. INFORMACIE O SPOLOCNOSTI

CSOB Poistoviia, a.s. (dalej ,, Spolognost”), ICO 31 325 416, IC
DPH SK 2020 851 767, bola zaloZena dna 1. januara 1992 a na-
sledne zapisana do obchodného registra dra 9. juna 1992. Povole-
nie k vykonavaniu poistovacej ¢innosti ako univerzalna poistovha
ziskala dna 4. septembra 1995.

Spolo¢nost vykonava nasledovné aktivity:

e \/ykon poistovacej ¢innosti v oblasti zivotného, nezZivotného
a Urazového poistenia.

e Uzatvéranie sprostredkovatelskych zmllv s fyzickymi i prav-
nickymi osobami na Uzemi SR na ¢innost dojednévania pois-
tenia pre Spolo¢nost v rozsahu povolenia udeleného Minister-
stvom financif SR.

e \/ykonavanie sprostredkovatelskych ¢innosti pre banky, sta-
vebné sporitelne a doplnkové doéchodkové spolo¢nosti podla
povolenia udeleného dozornym organom nad poistovnic-
tvom, vykon ¢innosti sprostredkovatela investi¢nych sluzieb
podla povolenia udeleného dozornym organom nad poistov-
nictvom.

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

Clenovia predstavenstva Spoloénosti
k 31. decembru 2011 su nasledovni:

Willem Bertho Hueting predseda
Ing. Ludovit Kristinik clen
Martin Daller ¢len (od 20. 12. 2011)

Clenovia dozornej rady Spoloénosti
k 31. decembru 2011 su nasledovni:

Johan Daemen predseda
\Walter Bogaerts ¢len
Ing. Roman Miskovsky ¢len
Ing. Michal Kanéra ¢len
Ing. Peter Cahoj ¢len

Akcionarska struktura je nasledovna:

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 |ife, non-life 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 Re-
public.

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 I,
Vajnorska 100/B, 831 04 Bratislava.

As at 31 December 2011, the Board of Directors consisted
of the following members:

Willem Bertho Hueting Chairman
Ing. Ludovit Kristinik Member
Martin Daller Member (from 20 December 2011)

As at 31 December 2011, the Supervisory Board consisted
of the following members:

Johan Daemen Chairman
Walter Bogaerts Member
Ing. Roman Miskovsky Member
Ing. Michal Kanéra Member
Ing. Peter Cahoj Member

The shareholders’ structure is as follows:

201 2010

201m 2010
Akcionar V absolitnej vyske  Pocet hlasovacich prav Podiel (%) | V absolitnej vyske  Pocet hlasovacich prav Podiel (%)
Shareholder In absolute terms  Number of voting rights Share (%) In absolute terms  Number of voting rights Share (%)
KBC Insurance .V 27817 1676 100% 27817 1676 100%
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Z&akladné imanie bolo k 31. decembru 2011 a 31. decembru 2010
plne splatené a bolo tvorené poctom 1 676 akcif (schvélené a vy-
dané) 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 Overstraetenple-
in 2, B-3000 Leuven, Belgicko.

2. PREHLAD VYZNAMNYCH UCTOVNYCH METOD

2.1 Principy vypracovania uétovnej zavierky

Uctovna zavierka Spolo&nosti (dalej , ustovna zavierka") bola zo-
stavena v sulade s Medzindrodnymi $tandardmi finanéného vy-
kaznictva (dalej ,IFRS") vydanymi Vyborom pre medzindrodné
Uctovné Standardy (dalej ,IASB”) a v sulade s interpretaciami
vydanymi Komisiou pre interpretaciu medzindrodného finanéné-
ho vykaznictva (dalej ,,IFRIC") schvalenymi Komisiou Eurépske;
Unie v zmysle smernice Eurdpskeho parlamentu a Rady Eurép-
skej Unie a v sulade so zékonom ¢&. 431/2002 Z. z. o Uctovnictve
v zneni neskorsich predpisov.

Konsolidovana Uc¢tovna zévierka skupiny KBC Insurance, N.V.
bude doru¢end do Nérodnej banky Belgicka a bude pristupna
v sidle Spolo¢nosti.

Uctovna zavierka za predchadzajiice obdobie (k 31. decembru
2010) bola schvélena a odsuhlasené na vydanie 9. méja 2011.

U¢tovna zavierka Spolognosti bola zostavena na zaklade predpo-
kladu dalSieho nepretrzitého trvania Spolo¢nosti.

Uttovnéa zévierka bola vypracovana na principe historickych cien
upravenych precenenim finanénych aktiv k dispozicii na predaj
a finanénych aktiv vykazovanych v redlnej hodnote cez vykaz zis-
kov a strat na redlnu hodnotu.

Cisla uvedené v zatvorkéch predstavuiji zaporné hodnoty. Pouzita
mena Vv Uctovnej zavierke je euro (dalej len ,,eur”) a vSetky zostat-
ky su uvedené v tisicoch eur, pokial nie je uvedené inak.
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The share capital as at 31 December 2011 and 31 December
2010 was paid in full and consisted of 1,676 shares (authorized
and issued) with a nominal value of EUR 16,596.95 per share.

The ultimate parent company of CSOB Poistovtia, a.s. is KBC In-
surance, 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 Interna-
tional Financial Reporting Standards (hereinafter “IFRS") issued
by the International Accounting Standards Board (hereinafter
“IASB") and in line with the interpretations issued by the Interna-
tional 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 Ac-
counting Act No 431/2002 Coll. as amended.

The financial statements of the group KBC Insurance, N.V. will be
presented to the Belgian National Bank and will be available at the
registered office of the Company.

The financial statements for the preceding accounting period (as
at 31 December 2010) were approved and authorized for issue
on 9 May 2011.

The financial statements have been prepared on a 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.

Figures in brackets represent negative values. The financial state-
ments are presented in Euro (hereinafter “EUR") and the bal-
ances are stated in thousands of EUR, unless stated otherwise.

Zmeny v ucétovnych principoch

Uétovné principy uéinné od 1.1.2011

Uétovné metddy sa pouzili konzistentne s predchadzajicim Ug-
tovnym obdobim s vynimkou prijatia nasledovnych Standardoy,
noviel a interpretéacii. Uplatnenie tychto Standardov, noviel a inter-
pretacii nemalo vplyv na finanénu vykonnost, alebo poziciu Spo-
lo¢nosti. V niektorych pripadoch mali vSak vplyv na dodatocné
zverejnenia.

IFRS1 Prvé prijatie IFRS (dodatok) je platny pre uctovné ob-
dobie zaCinajuce po 1. juli 2010. Dodatok popisuje obmedzenu
zmenu z vykazovania porovnatelnych obdobi $tandardu IFRS 7
pre spolo¢nosti prvotne prijimajtce IFRS.

IAS 24 Zverejnenie spriaznenych stran (zrevidovany) je plat-
ny pre Uc¢tovné obdobie zacinajuce po 1. janudri 2011. Tato novela
upravuje definiciu spriaznenych stran a uvadza definiciu viadnych
agentur a poziadavky na zverejnenie transakcif a vztahov s vliadny-
mi agentudrami.

IAS 32 Finanéné nastroje: Vykazovanie (dodatok) je platny
pre Uc¢tovné obdobie zacinajlice po 1. februdri 2010. Dodatok sa
tyka spresnenia klasifikacie narokovej emisie akcii.

IFRIC 14 Limit aktiva definovanych poziadaviek na minimal-
ne financovanie a ich interakcia je platny pre G¢tovné obdobie
zaCinajuce po 1. januéri 2011. Dodatok sa tyka spolocnosti, na kto-
ré su kladené poziadavky na minimalne financovanie a pre ktoré
platia pred¢asné splatky na pokrytie tychto poZiadaviek. Takato
splatka méze byt vykazovana ako aktivum.

IFRIC 19 Splatenie finanénych zavazkov kapitalovymi na-
strojmi je platny pre Uctovné obdobie zacinajluce po 1. juli 2010.
Tato interpretacia popisuje postupy Uc¢tovania umorenia financ-
nych zavazkov vlastnymi akciami.

Zdokonalenie Medzinarodnych standardov uétovného vy-
kaznictva, vydané v méji 2010 s cielom odstranit nezrovnalosti
a vyjasnit ich znenie. Pre jednotlivé Standardy plati samostatné
prechodné ustanovenie.
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Changes in accounting policies

Effective from 1 January 2011

The accounting policies adopted are consistent with those used in
the previous financial period except that the Company has adopt-
ed the following standards, amendments and interpretations.
Adoption of these did not have any effect on the financial per-
formance or position of the Company. However, in some cases,
they give rise to additional disclosures.

IFRS 1 First-time Adoption of IFRS (Amendments) is effec-
tive for periods beginning on or after 1 July 2010. The amend-
ment describes limited exemption from comparative IFRS 7 dis-
closures for first-time adopters.

IAS 24 Related Party Disclosures (Revised) is effective for pe-
riods beginning on or after 1 January 2011. The standard amends
the definition of related parties and introduces a definition of gov-
ernment agencies. In addition, the standard requires disclosure of
transactions and relationships with government agencies.

IAS 32 Financial Instruments: Presentation (Amendments)
is effective for periods beginning on or after 1 February 2010. This
amendment proposes a limited change specific to classification
of rights issues.

IFRIC 14 Prepayment of a Minimum Funding Requirement
(Amendments) is effective for periods beginning on or after 1
January 2011. The amendment applies in limited circumstances
when an entity is subject to minimum funding requirements and
makes an early payment of contributions to cover those require-
ments. The early payment can be treated as an asset.

IFRIC 19 Extinguishing Financial Liabilities with Equity In-
struments is effective for periods beginning on or after 1 July
2010. The interpretation addresses the accounting whereby the
entity extinguishes financial liability by issuing equity shares.

Improvements to IFRSs, issued in May 2010 with a view
to removing inconsistencies and clarifying wording. There are
separate transitional provisions for each standard.
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Uétovné principy Géinné po 1.1.2011

Nasledujlce Standardy, novely a interpretacie boli vydané a nado-
budli t¢innost po 1. januari 2011. Spolo¢nost neprijala predéasne
tieto Standardy. Pokial nie je vyslovene uvedené, nové Standardly,
novely a interpretacie nebudd mat vyznamny vplyv na finanéné
vykazy Spolo¢nosti.

IFRS 1 Vazna hyperinflacia a odstranenie pevne uvedenych
dat pre prva aplikaciu IFRS (novela) je platnd pre uctovné
obdobia zacinajuce po 1. juli 2011. Tato novela poskytuje Ulavu
pre spolo¢nosti po prvykrat aplikujice IFRS z povinnosti rekon-
Struovat transakcie, ktoré prebehli pred ich prechodom na IFRS.
Novela déva navody spolo¢nostiam, ktoré sa vynorili z véznej hy-
perinflacie.

IFRS 7 Zverejnenie — Prevody finanénych aktiv (novela) je
platna pre Uctovné obdobia zacinajlce po 1. juli 2011. Tato novela
pomaha uzivatelom finan¢nych vykazov ohodnotit jednak expozi-
ciu rizik, ktoré suvisia s prevodmi finanénych aktiv, a tiez ich dopad
na finanénu poziciu spolo¢nosti.

IFRS 9 Finanéné nastroje (prva faza) je platna pre Uctovné ob-
dobia za¢inajuce po 1. januéari 2015. Tento Standard nebol schva-
leny Eurépskou Uniou. Projekt ndhrady sui¢asného Standardu IAS
39 Finan&né néstroje: Uétovanie a oceriovanie bolo rozdelené do
troch faz. Prva faza sa zameriava na klasifikaciu a ocefiovanie fi-
nanénych aktiv. Novy Standard redukuje pocet ocefiovanych ka-
tegdrii zo Styroch na dve. Dlhové néstroje su klasifikované bud
do kategodrie zostatkove] hodnoty, alebo reélnej hodnoty podla
nasledujucich kritérif:

e ekonomicky model, ktory Uctovna jednotka pouZziva pre riade-
nie finan¢nych aktiv a

e charakteristiky, ktorymi sa vyznacujl zmluvné pefazné
toky plynuce z finanéného aktiva.

Dlhové néstroje mozno ocenovat zostatkovou hodnotou, ak budu
splnené obe podmienky:

e (i¢tovna jednotka ma pre dané finan¢né aktivum taky eko-
nomicky model, ktorého cielom je inkasovat periazné toky
z neho plynuce a

e na zéklade zmluvnych podmienok finanéného aktiva vznikaju
peniazné toky, ktoré zodpovedaju len platbe istiny a Urokov
zistiny.

Zmena klasifikacie medzi tymito dvoma kategdriami je pozadova-
na, ked dojde k zmene ekonomického modelu Uctovnej jednot-
ky. IFRS 9 zachovava moznost volby reélnej hodnoty (,fair value
option”) . Pri prvotnom zauctovani sa jednotka méze rozhodnut

Effective after 1 January 2011

The following standards, amendments and interpretations were
issued and are effective after 1 January 2011 onwards. The Com-
pany decided not to early adopt them. Unless described other-
wise below, the new standards, amendments and interpretations
are not expected to significantly affect the Company’s financial
statements.

IFRS 1 Severe Hyperinflation and Removal of Fixed Dates
for First-time Adopters (Amendments) is effective for periods
beginning on or after 1 July 2011. The amendment provides re-
lief for first-time adopters from having to reconstruct transactions
that occurred before their transition to IFRS. It provides guidance
for entities emerging from severe hyperinflation.

IFRS 7 Disclosures — Transfers of Financial Assets (Amend-
ments) is effective for periods beginning on or after 1 July 2011.
The standard should assist users to evaluate the risk exposures
relating to transfers of financial assets and the effect of those
risks on an entity’s financial position.

IFRS 9 Financial Instruments (the first phase) is effective for
periods beginning in or after 1 January 2015. The standard has
not yet been endorsed by the European Union. The project to
replace the current IAS 39 Financial Instruments: Recognition
and Measurement has been divided into three phases. The first
phase focuses on classification and measurement of financial
instruments. The new standard reduces the number of asset
measurement categories from four to two. Debt instruments are
classified at amortized cost or fair value on the basis of both:

e the entity's business model for managing financial assets; and
e the contractual cash flow characteristics of the financial asset.

Debt instruments may be measured at amortized cost if both
conditions are met:

e the asset is held within the business model whose objective
is to hold the assets to collect the contractual cash flows; and

e the contractual terms of the financial asset give rise to cash
flows that are solely payments of principal and interest on the
principal outstanding.

Reclassifications between the two asset categories are required
when the entity changes its business model. IFRS 9 retains a fair
value option. At initial recognition, entities can elect to measure fi-
nancial assets at fair value, although they would otherwise qualify
for amortized cost measurement. IFRS 9 removes the separation
of embedded derivatives and the instrument is assessed in its
entirety as to whether it fulfils the above two conditions.

zaUctovat finanéné nastroje redlnou hodnotou, i ked by inak mala
klasifikovat nastroj do kategoérie amortizovanejj hodnoty. IFRS 9
rusi poziadavku oddelovat vioZzeny derivat od hostitelskej zmluvy
a pozaduje ohodnotenie celého nastroja podla vysSie uvedenych
podmienok.

V8etky kapitalové nastroje su ocefované realnou hodnotou bud'
do ostatného komplexného vysledku, alebo do zisku a strat.

Finanéné zavazky su klasifikované a ocenované bud v amortizova-
nej hodnote, alebo redlnou hodnotou cez vykaz ziskov a strat. Fi-
nancny zavazok méze byt urCeny k ocenovaniu redlnou hodnotou
cez vykaz ziskov a strat za urcitych podmienok, pokial toto vyusti
v presnejsie informécie:

e odstrafiuje alebo znizuje nekonzistentnost v oceneni alebo
v zauctovani,

e skupina finan¢nych zavazkov je riadena a ich vykonnost je
hodnotené na zéklade redlnej hodnoty.

Pévodné poziadavky k oducétovaniu finanénych aktiv a zavazkov
sU bez zmeny presunuté z IAS 39 do IFRS 9.

Novy Standard bude mat vyznamny dopad na finanéné vyka-
zy Spolo¢nosti. Tento dopad sa neda odhadnut kvoli neistotdm
panujucim ohladne dalSich dvoch faz projektu, ktoré este neboli
vydané. IASB stéle pracuje ako na druhej faze projektu o znizeni
hodnoty finan¢nych néstrojov, tak na tretej faze tykajlcej sa za-
bezpecdovacieho Uctovnictva. Dokoncéenie celého projektu IFRS 9
je odhadované na rok 2012.

IAS 1 Vykazovanie polozZiek Ostatného komplexného vy-
sledku (novela) je platna pre Uctovné obdobia zacinajlice po 1.
juli 2012. Standard upravuje sposob vykazovania ostatného kom-
plexného vysledku.

IAS 12 Odlozena dan (novela) je platna pre Uctovné obdobia
zacinajuce po 1. januari 2012. Tato novela poskytuje prakticky pri-
stup k oceneniu odlozenych darfiovych aktiv a zavazkov, pokial su
investicie do nehnutelnosti precefiované na realnu hodnotu.

Zdokonalenie Medzinarodnych Standardov uétovného vy-
kaznictva, vydané v m4ji 2011 s cielom odstranit nezrovnalosti
a vyjasnit ich znenie. Pre jednotlivé Standardy platia samostatné
prechodné ustanovenia.
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All equity instruments are measured at fair value either through
other comprehensive income or profit or loss.

Financial liabilities are classified and measured either at amortized
cost or at fair value through profit or loss. A financial liability can be
designated as measured at fair value through profit or loss if doing
so results in more relevant information, because either:

e |t eliminates or reduces a measurement or recognition incon-
sistency;

e a company of financial liabilities is managed and its perform-
ance is evaluated on a fair value basis.

Original requirements related to derecognition of financial assets
and financial liabilities are carried forward unchanged from IAS 39
to IFRS 9.

The standard will have a significant impact on the Company'’s fi-
nancial statements; however, due to the uncertainties about the
provisions of the subsequent two phases, the impact of IFRS 9 is
not reasonably estimable. The IASB's work on the second phase
on impairment of financial instruments and the third phase on
hedge accounting is ongoing and completion of the entire project
is expected in 2012.

IAS 1 Presentation of Iltems of Other Comprehensive Income
(Amendments) is effective for periods beginning on or after 1
July 2012. The standard revises the way other comprehensive
income is presented.

IAS 12 Deferred Tax: Recovery of Underlying Assets (Amend-
ments) is effective for periods beginning on or after 1 January
2012. The amendment provides a practical approach to measur-
ing deferred tax assets and liabilities when investment property is
measured using the fair value model.

Improvements to IFRSs, issued in May 2011 with a view to
remove inconsistencies and clarify wording. There are separate
transitional provisions for each standard.
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IASB vydala v juni 2011 dalSie Standardy, ktoré vSak do 30. juna
2011 neboli schvalené Eurdpskou uniou. Jedné sa o tieto Stan-
dardy:

IFRS 10 Konsolidovana uétovna zavierka je platny pre uctovné
obdobia za&inajtice po 1. janudri 2013. Standard nahradza ¢ast IAS
27 Konsolidovana a individualna uctovna zavierka, ktora sa tyka
konsolidovanej uctovnej zavierky. Novo definuje kontrolu a zava-
dza jediny model platny pre vSetky uctovné jednotky.

IFRS 11 Spoloéné usporiadania je platny pre Gctovné obdo-
bia za&inajlice po 1. januéri 2013. Standard nahradza ¢ast IAS 31
Ucasti v spoloénom podnikani a SIC 13 Spolu ovladané jednotky
—nepenazné vklady spoluvlastnikov. Tento Standard bude mat do-
pad na konsolidované vykazy. Novy Standard nepovoluje pomer-
nu metdédu konsolidacie.

IFRS 12 Zverejnenie podielov v ostatnych spoloénostiach je
platny pre G&tovné obdobia za&inajuce po 1. januéri 2013. Stan-
dard zahfma vSetky poziadavky na zverejnenie informécii, ktoré
boli skor zahruté v IAS 27, IAS 28 a IAS 31. Spolo¢nost bude
povinna zverejnit Usudky pouzité k vyhodnoteniu toho, ¢i ovlada
iné subjekty.

IFRS 13 Ocerovanie realnou hodnotou je platny pre Uctovné
obdobia po 1. janudri 2013. Standard poskytuje navod, ako oce-
novat finanéné a nefinanéné aktiva a zavazky redlnou hodnotou.

IAS 19 Zamestnanecké pozitky (zrevidovany) je Ucinny pre
Uctovné obdobia zacinajuce po 1. januéri 2013. Novelizovana ver-
zia Standardu reviduje poziadavky pre dochodky a ostatné poZzitky
po skoncéeni zamestnania, poZitky pri ukonéeni zamestnaneckého
pomeru a ostatné zmeny.

IAS 27 Individualna uc¢tovna zavierka (zrevidovany) je plat-
ny pre U&tovné obdobia za&inajlce po 1. januéri 2013. Standard
obsahuje poZiadavky na uUc¢tovanie a zverejnenie investicii v dcér-
skych, pridruzenych a spolo¢nych podnikoch, pokial spolo¢nost
zostavuje individualnu Uctovnu zavierku.

IAS 28 Investicie do pridruzenych a spoloénych podnikov
(zrevidovany) je platny pre U&tovné obdobie zacinajice po
1. januéri 2013. Standard predpisuje U¢tovanie pre investicie do
pridruzenych podnikov a udava poZiadavky pre pouZitie konsoli-
dac¢nej metddy vlastného imania pre Uctovanie investicii do pridru-
Zenych a spolo¢nych podnikov.
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IASB published several other standards in June 2011, but they
were not endorsed by the European Union before 30 June 2011.

IFRS 10 Consolidated Financial Statements is effective for
periods beginning on or after 1 January 2013. The standard re-
places the part relating to the consolidated portion of IAS 27 Con-
solidated and Separate Financial Statements. A new definition of
control is included and a single control model that applies to all
entities is introduced.

IFRS 11 Joint Arrangements is effective for periods beginning
on or after 1 January 2013. The standard replaces IAS 31 Inter-
ests in Joint Ventures and SIC 13 Jointly-controlled Entities — Non-
monetary Contributions by Venturers. The standard will have an
impact on consolidated financial statements. The proportionate
method of consolidation is disallowed by the new standard.

IFRS 12 Disclosure of Interest in Other Entities is effective
for periods beginning on or after 1 January 2013. The standard
includes all of the disclosure requirements that were included in
IAS 27, IAS 28 and IAS 31. The entity will be required to disclose
the judgments made to determine whether it controls an entity.

IFRS 13 Fair Value Measurement is effective for periods begin-
ning on or after 1 January 2013. The standard provides guidance
on how to measure the fair value of financial and non-financial
assets and liabilities.

IAS 19 Employee benefits (Revised) is effective for periods
beginning on or after 1 January 2013. An amended version of
the standard revises requirements for pensions and other post-
retirement benefits, termination benefits and other changes.

IAS 27 Separate Financial Statements (Revised) is effective for
periods beginning on or after 1 January 2013. The standard con-
tains accounting and disclosure requirements for investments in
subsidiaries, joint ventures and associates when an entity pre-
pares separate financial statements.

IAS 28 Investments in Associates and Joint Ventures (Re-
vised) is effective for periods beginning on or after 1 January
2013. The standard prescribes the accounting for investments in
associates and sets out the requirements for the application of
the equity method when accounting for investments in associ-
ates and joint ventures.

2.2 Prepocet cudzej meny

Polozky zahrnuté v Uctovnej zavierke su ocenené menou primar-
neho ekonomického prostredia, v ktorom Spolo¢nost pdsobi
(,funk&nd mena"). U&tovna zavierka je vykazované v mene Euro
(,,eur”), ktord je funkénou a vykazujlicou menou Spolo¢nosti.

Pefazné aktiva a zavazky vyjadrené v cudzej mene su prepocitané
do funkénej meny kurzom Eurépskej centréinej banky platnym k
datumu zostavenia Uctovnej zavierky. Vynosy a néklady vyjadrené
v cudze] mene sa vykazuju kurzom Eurdpskej centrélnej banky
platnym k datumu uskutoénenia transakcie.

Rozdiel medzi zmluvnym kurzom transakcie a kurzom Eurépskej
centralnej banky platnym k datumu uskuto¢nenia transakcie sa
vykazuje v polozke ,,Zisk z prepoc¢tu cudzich mien”.

2.3 Dlhodoby hmotny a nehmotny majetok

Dlhodoby hmotny a nehmotny majetok je vykazovany v obstara-
vacich cenéch znizenych o opravky. Spoloénost odpisuje dlhodo-
by nehmotny a hmotny majetok metédou rovnomerného odpiso-
vania pocas o¢akavanej doby zivotnosti.

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

2.2 Foreign currency translation
[tems included in the financial statements are measured using
the currency of the primary economic environment in which the
Company operates (the "functional currency’). The financial state-
ments are presented in Euro ('EUR’), which is the Company’s
functional and presentation currency.

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 rec-
ognised at the exchange rate of the European 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 trans-
action date are reported under “Profit from foreign currency
translation”.

2.3 Intangible assets and property and equipment
Intangible and tangible assets are stated at cost less accumulated
amortization / depreciation. The Company depreciates non-cur-
rent 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 are shown in the following table:

Popis Pocet rokov odpisovania
Description Amortization / Depreciation in years
Budovy, haly a stavby 20
Buildings, halls and structures
Dopravné prostriedky

. 4
Vehicles
Potitace a iné stroje na spracovanie dat 3
PCs and other data-processing equipment
Kancelarske vybavenie a ostatny hmotny majetok

) . . 4-6
Office equipment and other tangible assets
Softvér
Software 515

Ostatné nehmotné aktiva
Other intangible assets

Néaklady na rozsirenie, modernizéciu a rekonstrukciu dlhodobého
majetku veduce k zvySeniu vykonnosti, kapacity alebo G¢innosti
tohto majetku zvySuju obstaravaciu cenu dlhodobého nehmotné-
ho a hmotného majetku.
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The costs of expansion, modernisation and reconstruction of non-
current assets that lead to enhancements of performance, ca-
pacities or efficiency of such assets increase the acquisition cost
of non-current intangible and tangible assets.
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Dlhodoby hmotny a nehmotny majetok je pravidelne testovany
na znehodnotenie. Ked Uc¢tovnd hodnota dihodobého majetku
prevysuje jeho odhadovanu realizovatelnd hodnotu (vySsia hod-
nota z trhovej hodnoty alebo hodnoty v pouzivani), znizi sa na tuto
realizovatelnu hodnotu.

2.4 Finanéné aktiva k dispozicii na predaj

Financ¢né aktiva k dispozicii na predaj zahfnaju aktiva, ktoré su do
tejto kategdrie klasifikované pri obstarani alebo ich nie je mozné
klasifikovat ako finan¢né aktiva vykazované v reélnej hodnote cez
vykaz ziskov a strat alebo Uvery a pohladéavky alebo drzané do
splatnosti.

Finan¢né aktiva k dispozicii na predaj su pri prvotnom zaucétovani
ocenené v redlnej hodnote, ktorej slcastou su aj transakéné na-
klady. Né&sledne su finan¢né aktiva k dispozicii na predaj vykazo-
vané tiez v redlnej hodnote. Spolo¢nost neuplatriuje ,,shadow ac-
counting” pri precefiovani finanénych aktiv k dispozicii na preda;.

Redlna hodnota finan¢nych aktiv, pre ktoré existuje aktivny trh a tr-
hova hodnota sa déa spolahlivo zistit, sa rovna kétovanym trhovym
cenam. V pripadoch, ked kdétované trhové ceny nie su dostupné,
sa reédlna hodnota uréuje odhadom pouZitim sucasnej hodnoty
buducich penaznych tokov. Nerealizované zisky alebo straty z pre-
cenenia cennych papierov su vykazané vo viastnom imani v po-
lozke ,, Ocenovacie rozdiely”. Zisky a straty z predaja tychto aktiv
sU vykazané vo vykaze komplexného vysledku v polozke ,(Strata)
/ Zisk z predaja a precenenia finan¢nych aktiv a znizenie hodnoty
finan¢nych aktiv"”.

Urokové wynosy z finanénych aktiv k dispozicii na predaj (vrata-
ne prémie/diskontu) sa poditaju za pouzitia efektivnej trokovej
miery a vykazuju sa vo vykaze komplexného vysledku v polozke
. Vynosy z finanénych aktiv". Kurzové zisky a straty z pefiazného
majetku su vykézané vo vykaze komplexného vysledku v polozke
.(Strata) / Zisk z predaja a precenenia finanénych aktiv a znizenie
hodnoty finanénych aktiv”. Kurzové zisky a straty z nepeniaznych
finanénych aktiv k dispozicii na predaj (majetkové cenné papiere)
sU vykazované vo vykaze komplexného vysledku.

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

V pripade dihovych néstrojov klasifikovanych ako k dispozicii na
predaj sa znizenie hodnoty posudzuje na zaklade tych istych krité-
rif ako finan¢ny majetok vykazany v amortizovanej hodnote. Ak sa
realna hodnota dlhového nastroja zvysi, pricom tento narast moz-
no objektivne prisudit udalosti, ktord nastala po vykazani straty
70 znizenia hodnoty vo vykaze komplexného vysledku v polozke
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Non-current intangible and tangible assets are regularly tested
for impairment. When the carrying value of non-current assets
exceeds their estimated realizable value (the higher of the mar-
ket value or the value in use), the value is reduced to reflect the
realizable value.

2.4 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.

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. No shadow accounting is adopted for the
available-for-sale financial assets revaluation.

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 re-
valuation of securities are recognized in equity as “Revaluation
reserves”. Gains and losses from trading in securities are rec-
ognized in the statement of comprehensive income as “(Loss)
/ Profit from sale and revaluation of financial assets and impair-
ment 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 “(Loss) / Profit from sale and re-
valuation of financial assets and impairment of financial assets”.
The exchange rate gains and losses of non-monetary financial
assets available for sale (equity instruments) are reported in the
statement of comprehensive income.

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 impair-
ment in the statement of comprehensive income under “(Loss)

.(Strata) / Zisk z predaja a precenenia finanénych aktiv a znizenie
hodnoty finanénych aktiv”, prislusnéa strata zo znizenia hodnoty sa
rozpusta prostrednictvom vykazu komplexného vysledku v poloz-
ke ,(Strata) / Zisk z predaja a precenenia finanénych aktiv a znize-
nie hodnoty finanénych aktiv".

V pripade majetkovych uUcasti klasifikovanych ako k dispozicii na
predaj medzi objektivne ddkazy patri vyznamny resp. dlhotrvaju-
ci pokles v redlnej hodnote investicie pod jej obstaravaciu cenu.
Spolo¢nost vo vSeobecnosti povazuje za vyznamny 20%-ny po-
kles a za dlhotrvajuci pokles dihsi ako 1 rok. Kedykolvek existuje
dbkaz o znizeni hodnoty, kumulativna strata — vykazana ako rozdiel
medzi obstardvacou cenou a suc¢asnou realnou hodnotou po od-
pocitani straty zo zniZzenia hodnoty tejto investicie predtym zauc-
tovanej vo vykaze komplexného vysledku — sa preuctuje z viast-
ného imania a vykaze sa vo vykaze komplexného vysledku. Straty
z0 znizenia hodnoty majetkovych Uc¢asti sa neznizuju prostrednic-
tvom vykazu komplexného vysledku; nérast v ich redlnej hodnote
po znizeni hodnoty sa vykaze priamo do viastného imania.

K'31. decembru 2011 a 2010 Spolo¢nost nemala ziadne majetko-
vé Ucasti klasifikované ako k dispozicii na predaj.

Financ¢né aktiva k dispozicii na predaj sa vykazuju ku driu vysporia-
dania kupy alebo predaja a su oducétované zo suvahy v nasledu;ju-
cich pripadoch:

e Prava na peniazné toky z finanéného aktiva vyprsali.

e Spolo¢nost previedla prava na penazné toky z aktiva na tretiu
osobu alebo pristupila na zavazok prevadzat zinkasované pe-
fazné toky na tretiu osobu (, pass-through arrangements”).

e Spolo¢nost previedla takmer vetky rizikd a benefity spojené
s aktivom alebo nepreviedla takmer vsetky rizikd a benefity
spojené s aktivom, ale stratila kontrolu nad aktivom.

2.5 Finanéné aktiva vykazované v redlnej
hodnote cez vykaz ziskov a strat

Finan¢né aktiva vykazované v reélnej hodnote cez vykaz ziskov
a strat su aktiva, ktoré Spolo¢nost ziskala s cielom vyuzitia ich
kratkodobych cenovych vykyvov na dosiahnutie zisku. Tieto ak-
tiva sa pri prvotnom zauctovani ocenuju realnou hodnotou (bez
transakénych nakladov) a nasledne sa oceriuju redlnou hodnotou
do vykazu komplexného vysledku.
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/ Profit from sale and revaluation of financial assets and impair-
ment of financial assets”, the loss described above is reversed
through the statement of comprehensive income under “(Loss)
/ Profit from sale and revaluation of financial assets and impair-
ment of financial assets”.

In the case of equity instruments classified as available for sale,
objective evidence is a significant or a prolonged decrease in
the fair value of the investment below its acquisition cost. The
Company treats ‘significant’ generally as 20% and ‘prolonged’ as
greater than 1 year. 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 comprehensive income. The losses
from impairment of equity instruments 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 2011 and 2010, the Company had no equity
instruments classified as available for sale.

Financial assets available for sale are recognized at their settle-
ment 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 re-
lated to the asset, or has not transferred nearly all risks and
benefits related to the asset but has lost control of the asset.

2.5 Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss consist of as-
sets 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.
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Redlna hodnota finanénych aktiv, pre ktoré existuje aktivny trh a
trhové hodnota sa dé spolahlivo zistit, sa rovna kétovanym  tr-
hovym cenam. V pripadoch, ked kdétované trhové ceny nie su
dostupné, sa realna hodnota uréuje odhadom pouZzitim sucasnej
hodnoty buducich peniaznych tokov. Zmeny reédlnych hodnét tych-
to finanénych aktiv sa vykazuju vo vykaze komplexného vysledku
v polozke ,,(Strata) / Zisk z predaja a precenenia finanénych aktiv
a znizenie hodnoty finanénych aktiv"”.

Urokové vynosy z finan&nych aktiv vykazovanych v reainej hodno-
te cez vykaz ziskov a strat (vratane prémie/diskontu) sa pocitaju za
pouzitia efektivnej drokovej miery a vykazuju sa vo vykaze kom-
plexného vysledku v polozke ,,Vlynosy z finanénych aktiv"”.

Financ¢né aktiva vykazované v realnej hodnote cez vykaz ziskov a
strat sa vykazuju ku driu vstupu Spoloénosti do zmluvného vztahu
a su oductované zo suvahy v nasledujucich pripadoch:

e Prava na pefiazné toky z finanéného aktiva vyprsali.

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

e Spolo¢nost previedla takmer vetky rizikd a benefity spojené
s aktivom alebo nepreviedla takmer vSetky rizikd a benefity
spojené s aktivom, ale stratila kontrolu nad aktivom.

2.6 Finanéné umiestnenia v mene poistenych
Finanéné umiestnenia v mene poistenych predstavuju finanéné
aktiva obstarané z prostriedkov ziskanych od poistencov.

Finanéné umiestnenia v mene poistenych su klasifikované ako
finan¢né aktiva ocenované redlnou hodnotou cez vykaz ziskov a
strat. Tieto aktiva sa pri prvotnom zauc¢tovani ocenuju realnou hod-
notou (bez transakénych nakladov) a nasledne sa ocenuju redlnou
hodnotou cez vykaz komplexného vysledku.

Redlna hodnota finanénych aktiv, pre ktoré existuje aktivny trh a
trhova hodnota sa dé spolahlivo zistit, sa rovna kétovanym tr-
hovym cenédm. V pripadoch, ked koétované trhové ceny nie su
dostupné, sa realna hodnota urcuje odhadom pouzitim sucasnej
hodnoty budtcich pefiaznych tokov.

2.7 Terminované vklady
Terminované vklady predstavuju pohladavky Spoloénosti voci ko-
mercnym bankam z titulu terminovanych vkladov.

Terminované vklady su pri prvotnom zauctovani ocenené v real-
nej hodnote a nésledne sa vykazuju v amortizovanej hodnote zni-
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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 fi-
nancial assets are recognized in the statement of comprehensive
income under “(Loss) / Profit from sale and revaluation of financial
assets and impairment of financial assets”.

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

Financial assets at fair value through profit or loss are recorded
as at their trade date and 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 re-
lated 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 placements in the name of policyholders
Financial placements in the name of policyholders represent fi-
nancial 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
("FVTPL"). 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 compre-
hensive 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.

2.7 Term deposits
Term deposits comprise the Company's receivables from com-
mercial banks from placed term deposits.

Upon initial recognition, term deposits are recognized at fair value
and in subsequent measurement at amortized cost less provi-

Zenej o opravné polozky. Amortizovana hodnota je suma, ktorou
sa aktivum ocenilo pri obstarani, upravena o splatky istiny a ¢a-
sové rozligenie trokov. Urokové vynosy z terminovanych vkladov
sa pocitaju za pouZitia efektivnej trokovej miery a vykazuju sa vo
vykaze komplexného vysledku v poloZzke ,Vynosy z finan¢nych
aktiv"”.

Spolo¢nost pravidelne posudzuje, ¢i existuje objektivny dokaz o
moznom znizeni hodnoty terminovanych vkladov. Znizenie hod-
noty finan¢ného aktiva nastava, ak je Uc¢tovna hodnota finan¢né-
ho aktiva vySSia neZ hodnota o¢akavanych budtcich penaznych
tokov z finanéného aktiva diskontovanych pévodnou efektivnou
Urokovou mierou.

Terminované vklady sa vykazuju ku driu vysporiadania a si oduc-
tované zo suvahy pri ich splatnosti.

2.8 Aktiva zo zaistenia

Aktiva zo zaistenia predstavuju aktiva Spolo¢nosti z podielu zais-
tovatelov na technickych rezervach Spolo¢nosti krytych zaistnou
zmluvou. Zaistna zmluva je zmluva, ktorou Spolo¢nost prenasa
Gast poistného rizika na iného zaistovatela. Vlyska pohladavok je
stanovena v sulade s pravidlami pre stanovenie vysky technickej
rezervy na poistné udalosti.

Spolo¢nost vyuZiva pre optimalizaciu Skodového priebehu svojich
poistnych produktov sluzby zahrani¢nych zaistovatelov. Spoloc-
nost mé zaistené portfélio zmliv nezivotného poistenia ako aj
portfélio zmldv Zivotného poistenia viacerymi typmi zaistenia.

Spolo¢nost uzatvara so zaistovatelmi hlavnu zaistnd zmluvu
s platnostou na kalendarny rok. V tejto zmluve su stanovené pod-
mienky obligatérneho zaistenia Spolo¢nosti. Podla tejto zaistnej
zmluvy sa riadia vSetky poistné zmluvy portfdlia Spolo¢nosti.

Na poistné zmluvy, ktoré presahuju rémec krytia hlavnej zaistne;
zmluvy, uzatvara Spoloc¢nost fakultativne zaistné zmluvy, pricom
tieto zmluvy platia vzdy iba pre konkrétnu poistnt zmluvu.
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sions. The amortized cost is the amount at which the assets were
valued upon acquisition, adjusted by principal payments and in-
terest 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 indica-
tions that their value may be impaired. Impairment of a financial
asset occurs when the carrying value of the financial asset ex-
ceeds 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.

2.8 Reinsurance assets

Reinsurance assets represent the Company's assets from rein-
surers’ 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 reinsurers. The receivable amounts are determined in
line with the rules for determining technical provisions for insur-
ance 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 con-
cluded 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 Com-
pany's portfolio.

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

CLEN KBC GROUP

o
C¢soB

polsfovia



VYROCNA SPRAVA | ANNUAL REPORT | 2011

2.9 Pohladavky z poistenia

Pohladavky z poistenia predstavuju néroky Spolo¢nosti vo&i po-
istencom z titulu predpisu poistného z uzatvorenych poistnych
zmlUv a pri prvotnom zauctovani su vykazané v realnej hodnote.
Nasledne su pohladavky z poistenia vykazované v amortizovanej
hodnote s pouzitim efektivnej miery upravenej o opravné polozky
Z titulu znizenia hodnoty.

Spolo¢nost pravidelne posudzuje, ¢i existuje objektivny dokaz o
moznom znizeni hodnoty pohladévok z poistenia. Znizenie hod-
noty finanéného aktiva nastava, ak je Uc¢tovna hodnota finan¢né-
ho aktiva vySSia nez hodnota o¢akavanych buducich penaznych
tokov z finanéného aktiva diskontovanych pdvodnou efektivnou
urokovou mierou.

Spolo¢nost odpisuje pohladavky z poistenia, ktoré st po splatnos-
ti viac ako tri roky, bola na ne vytvorena opravna polozka v plnej
vyske a su nevymotZitelné, na zaklade schvélenia predstaven-
stvom Spolo¢nosti.

2.10 Obstaravacie naklady na poistné zmluvy

Spdsob Gasového rozliSovania obstardvacich nakladov na poist-
né zmluvy zo Zivotného poistenia a obdobie, pocas ktorého su
Casovo rozliSovane, je zvoleny v zavislosti od poistného produktu
a sposobu tvorby technickej rezervy na Zivotné poistenie. Spolo¢-
nost pouziva nasledovné typy ¢asového rozliSovania obstardva-
cich nékladov na poistné zmluvy v Zivotnom poistentf:

e Pri poistnych zmluvéach, na ktoré sa tvori technicka rezerva na
zivotné poistenie Zillmerovou metddou, sa obstaravacie nakla-
dy pre Ucely vykazovania ¢asovo nerozlisuju.

e QObstaravacie naklady pri ostatnych produktoch Zivotného po-
istenia sa ¢asovo rozliSuju pocas 1 az 7 rokov.

Obstaravacie néklady produktov nezivotného poistenia sa ¢asovo
rozliSuju na zaklade inkasného predpisu poistenia podla prislusnej
poistnej zmluvy pricom k 31. decembru 2011 boli ¢asovo rozlise-
né v rovnakom pomere v akom bol stav nezaslizeného poistného
k predpisanému poistnému za G&tovné obdobie roku 2011.

Ku koncu tGc¢tovného obdobia Spolo¢nost posudzuje primeranost
vysky obstardvacich nakladov na poistné zmluvy, a to v nezivot-
nom poisteni na zéklade testu dostato¢nosti poistného a v Zivot-
nom poisteni na zaklade testu primeranosti technickych rezerv
zivotného poistenia. K 31. decembru 2011 sa potvrdila pokrytel-
nost obstardvacich nakladov v Zivotnom poisteni ako aj dostatoc-
nost v nezivotnom poisten.

2.9 Receivables from insurance

Receivables from insurance represent the Company’s receiv-
ables 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 using the effective rate method ad-
justed by the provisions for impairment.

The Company regularly checks receivables from insurance for
objective indications that their value may be impaired. The im-
pairment 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 origi-
nal effective interest rate.

The Company writes off the receivables from insurance overdue
more than three years, if they were fully provided for and are un-
collectible, based on a decision of the Board of Directors.

2.10 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 insurance. The Company uses the fol-
lowing types of deferred acquisition costs related to life policies:

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

e Acquisition costs for other life insurance products are de-
ferred over a period of 1 to 7 years.

Acquisition costs for non-life insurance products are deferred
based on the written premium for the relevant insurance contract
while as at 31 December 2011 they were deferred in the same
ratio as was the ratio of unearned premium to written premium
for the accounting period of 2011.

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 insur-
ance and the liability adequacy test for life insurance. As at 31
December 2011, the tests in life and non life insurance confirmed
sufficient coverage of the acquisition costs.

2.11 Peniaze a bezné ucty v bankach
Peniaze a bezné Ucty v bankéch predstavuju hotovost v domace;
a zahrani¢nej mene a bezné Ucty v bankach.

2.12 Klasifikacia produktov
Poistné riziko je iné ako finanéné riziko a predstavuje prenos rizika
Z poisteného na poistovatela.

Finan¢né riziko je riziko moznej buduice] zmeny Urokovych sa-
dzieb, ceny finanéného néastroja, ceny komodity, vymenného kur-
zu, indexu cien alebo sadzieb, Uverového ohodnotenia alebo Uve-
rového indexu alebo inej premenlivej veli€iny, a to za predpokladu
— Vv pripade nefinanénej premenlivej veliciny — Ze dané premenliva
veli¢ina nie je Specifickou veli¢inou pre zmluvnu stranu.

Spolo¢nost klasifikuje zmluvy ako poistné zmluvy v pripade, Ze
nesu vyznamné poistné riziko. V pripade, Ze zmluva bola klasifi-
kovana ako poistnd zmluva, tato klasifikdcia zmluvy sa nemeni po
celd dobu jej trvania.

Spolo¢nost klasifikuje zmluvy ako investiéné zmluvy v pripade, Ze
nesu iba finanéné riziko, pripadne iba nevyznamné poistné riziko.
K 31. decembru 2011 a k 31. decembru 2010 bol pocet investic¢-
nych zmllv bez DPF, vykédzanych v sulade s IAS 39, nevyznamny
(do 1,5%).

2.13 Poistné rezervy

Poistné rezervy predstavuju odhad su¢asnej hodnoty narokov po-
istencov voci Spolo¢nosti z titulu platnych poistnych zmludv. Poist-
né rezervy su tvorené v sulade s poziadavkami zéakona ¢. 8/2008
Z.z. o poistovnictve a 0 zmene a doplneni niektorych zakonov.

Spolo¢nost vytvorila nasledovné poistné rezervy:

e Rezerva na poistné buducich obdobi

e Rezervy na Zivotné poistenie

e Rezerva na krytie rizika z investovania finanénych prostriedkov
v mene poistenych (unit-linked)

e Rezervy na poistné plnenia zo Zivotného poistenia

e Rezervy na poistné plnenia z nezivotného poistenia

e Rezerva na Uhradu zavazkov voci Slovenskej kancelarii pois-
fovatelov

e Rezerva na neukoncené rizika

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

2.12 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 clas-
sified 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 2011 and 31 December 2010, the amount of
concluded investment contracts without discretionary participa-
tion features, recognized in accordance with IAS 39, was insig-
nificant (up to 1.5%).

2.13 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:

¢ Provision for unearned premium (“UPR")

e Life insurance provision

e Provision for covering the risk in the name of the insured (unit
linked)

e (Claims provision in life insurance

e (Claims provision in non-life insurance

e Provision for payment of liabilities to the Slovak Insurer's Bu-
reau

e Provision for unexpired risk (“URR")
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Rezerva na poistné buducich obdobi

Rezerva na poistné buducich obdobi sa tvori v nezivotnom a Zivot-
nom poisteni metdédou ,,pro rata temporis”. V poisteniach s ka-
pitalovou hodnotou a poisteniach unit-linked je ¢asovo rozliSena
len nerezervotvorna ¢ast poistného (poistné po odpoditani rezer-
votvornej zlozky), pretoZe rezervotvorna cast celého poistného
je tvorena v rezerve na zivotné poistenie resp. rezerve na krytie
rizika z investovania finanénych prostriedkov v mene poistenych.

Rezervy na Zivotné poistenie
Rezervy na Zivotné poistenie vytvorené Spolo¢nostou su nasle-
dovné:

Individudlna rezerva na Zivotné poistenie. Je tvorena zo sporiacej
¢asti poistného a z priznanych podielov na prebytkoch, je evido-
vana individualne k prislusnym zmluvéam Zivotného poistenia. Tato
rezerva nie je zillmerizovana, k zillmerizacii dochadza az v oka-
mihu vyplaty odkupnej hodnoty, resp. pri redukcii poistnej doby.
Vynimku tvoria zmluvy produktov Spektrum a KZP Komplet, kde
sa obstaravacie naklady umoria v prvych 2 rokoch poistenia vo
forme alokacnych poplatkov a rezervu tvoria nezédporné kapitalové
hodnoty. Rezerva v sebe zahffia kapitalové hodnoty jednotlivych
poistnych zmluv kapitalového Zivotného poistenia vratane pripisa-
nych podielov na prebytkoch z minulych rokov, ako aj z bezného
roku, akumulované mimoriadne poistné a akumulovany podiel na
zisku poisteni s kolektivnou rezervou (eviduje sa individuélne ku
kazdej poistnej zmluve). Rezerva v sebe zahffa aj teoretické do-
tacie do kapitalovych hodnot z dlznych nezaplatenych predpisov
poistného.

Kolektivna rezerva na Zivotné poistenie s podielom na zisku. Re-
zerva je tvorena jednak zillmerizovanymi rezervami produktov zi-
votného poistenia s kolektivnou rezervou a jednak rezervou na
uz vyplacané starobné doéchodky (vratane nakladov na vyplatu
déchodkov).

Kolektivna rezerva na Zivotné poistenie bez podielu na zisku. lde
o subor rezerv vypocitavanych poistno-matematickymi metdda-
mi, majucich charakter prospektivnych rezerv, ktoré nezakladaju
narok klienta na podiele na prebytkoch. Su uréené na pokrytie
budcich zavézkov Spoloc¢nosti  vyplyvajicich z oslobodenia od
platenia poistného v désledku invalidity, véznej choroby a Umrtia
zaopatrovatela a z vyplacania pozostalostnych déchodkov. Dalej
sU v tejto rezerve zahrnuté poistno-matematické rezervy riziko-
vého poistenia pre pripad smrti, rizikového pripoistenia pre pripad
smrti a vadznej choroby a poistno-matematické rezervy uréené na
pokrytie zvySeného rizika Umrtia a véznej choroby tych klientov, u
ktorych bola stanovena rizikova prirdzka.
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Provision for unearned premium

The provision for unearned premium is created in life and non-
life insurance using the pro rata temporis method. For insurance
contracts with the capital value and for unitinked 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 provi-
sion or in the unit-linked provision.

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

Indlividual 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 insur-
ance 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 ac-
quisition costs are amortized in the first two years of insurance
coverage in the form of allocated fees and the provision is cre-
ated by positive capital values. The provision includes the capi-
tal 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 premium and
the accumulated share of the profit from contracts with a collect-
ive 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 zillmerized provisions of life insurance products with
collective provision and by the provision for old-age pension pay-
ments 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 insur-
ance 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.

Rezerva na podiel na zisku. |de o rezervu na predpokladané podie-
ly na zisku za dané obdobie.

Rezerva na poistenie dlznikov. |de o rezervu pocitanu pre pro-
dukty skupinového bankopoistenia. Pre vypodet bol zvoleny re-
trospektivny pristup k vypoctu (uplatriujlc princip opatrnosti) a pre
zjednodus$enie kolektivny pristup.

Deficitna rezerva. Spolo¢nost vytvara deficitnu rezervu z dévodu
obsiahnutého v & 23 ods. 11 Zakona ¢&. 8/2008 Z. z. o poistovnic-
tve v zneni neskorsich predpisov, t. j. z dévodu, aby technické
rezervy poistovne boli dostatocné na uhradu zavazkov poistovne
vodi poistenym. Deficitna rezerva je vypocitana ako kladny rozdiel
medzi trhovo ocenenymi zavazkami vyplyvajicimi z uzatvorenych
poistnych zmluv zivotného poistenia a sic¢tom technickych rezerv
vztahujucich sa k poistnym zmluvam zivotného poistenia ocene-
nych pomocou poistno-matematickych predpokladov 1. radu. Na
zaklade testu primeranosti rezerv k 31. decembru 2011 a 2010
nevznikla potreba vytvérania deficitnej rezervy. K 31. decembru
2011 je konec¢ny zostatok deficitnej rezervy 0 eur.

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 Zzivotnom poistenti, kde ekonomické
riziko premenlivosti vynosov alebo rastu investovanych prostried-
kov nesie vyluéne osoba, ktord uzavrela s poistovriou poistnu
zmluvu o investiénom Zivotnom poisteni. Tato technicka rezerva
je ur¢ena ako aktudlna hodnota finanénych prostriedkov investo-
vanych v mene poistenych za vSetky takéto poistné zmluvy v zi-
votnom poistent.

Rezervy na poistné plnenia zo Zivotného poistenia

Rezervy na poistné plnenia v Zivotnom poisteni sa vytvéraju na
poistné udalosti do konca bezného uc¢tovného obdobia nahlasené
a nevybavené (,RBNS") a poistné udalosti vzniknuté a do konca
bezného uctovného obdobia nenahlasené (,,IBNR™).

Vyska RBNS sa urci ako suhrn rezerv vypocitanych pre jednotlivé
poistné udalosti a zahfa predpokladané naklady spojené s vyba-
venim poistnych udalosti.
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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 per-
formed using a retrospective approach (applying the prudential
principle) and collective approach for simplification purposes.

Deficiency provision. The Company creates a deficiency pro-
vision in accordance with Section 23 part 11 of Act No 8/2008
Coll. on insurance as amended; this requires that technical pro-
visions 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 actu-
arial assumptions of the first grade. Based on the results of the
liability adequacy test as at 31 December 2010 and 2011 there
was no need to create a deficiency provision. The balance of the
deficiency provision as at 31 December 2011 is 0 EUR.

Provision for covering the risk in the name of the insured
(unit-linked provision)

The unit-linked 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 re-
sources invested on behalf of policyholders for all such insurance
contracts in life insurance.

Claims provision in life insurance

The provisions for insurance claims in life insurance are created
for claims reported before the end of the 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 calcu-
lated for the individual claims, and includes the expected costs
related to claim settlement.
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\lyska IBNR sa stanovuje na zéklade metddy Chain-ladder pre Ura-
zové pripoistenie (riziké: trvalé nésledky, denné odskodné, smrt
nasledkom Urazu) a pre poistenie spotrebnych lverov a leasingu
(riziké: smrt, invalidita). Pre ¢ast produktov sa IBNR pre riziko smrti
a vaznej choroby uréuje ako sucin priemerného denného plnenia
a priemerného poctu dni medzi vznikom a vyplatou poistnych
udalosti, znizeny o uz vytvorenu rezervu pre dané rizika na poist-
né udalosti nahldsené a nevybavené (RBNS). Pre ostatné rizika
sa IBNR stanovuje (kvoli neexistencii historickych dat) ako sucet
3-mesacnych rizikovych poistnych jednotlivych zmluiv.

Pre produkty skupinového bankopoistenia (okrem poistenia
spotrebnych Uverov a leasingu) sa IBNR tvori ako sucet 3-me-
sac¢nych rizikovych poistnych pre kryté rizika (smrt, invalidita, pra-
ceneschopnost).

Rezervy na poistné plnenia z neZivotného poistenia

Rezervy na poistné plnenia v nezivotnom poisteni sa vytvaraju na
poistné udalosti do konca bezného Gétovného obdobia nahlasené
a nevybavené (,RBNS") a poistné udalosti vzniknuté a do konca
bezného Uctovného obdobia nenahlasené (,IBNR”).

Rezervy na poistné plnenia su vypocitané ako suhrn rezerv stano-
venych pre jednotlivé poistné udalosti, navysené o kvalifikovany
odhad oc¢akavanych dodato¢nych plneni. Rezerva zahfia aj vSetky
predpokladané naklady spojené s vybavenim poistnych udalostf
a je znizend o predpokladanu vysku vymahatelnych pohladavok.

RBNS sa vykazuje pri registracii poistnej udalosti vo vyske oca-
kévaného plnenia. RBNS rezerva zahrna aj vSetky predpokladané
néklady spojené s likvidaciou poistnych udalosti. Metodiku tvorby
RBNS rezervy v neZivotnom poisteni opisuje platna interna smer-
nica vydana odborom likvidacie poistnych udalosti.

Pre kvalifikovany odhad vysky IBNR rezerv sa pouZivaji nasledov-
né matematicko-Statistické metody:

e metoda ocakavaného skodového percenta - aj na zakla-
de odporticania Slovenskej kancelarie poistovatelov (,, SKP")
v pripade Povinného zmluvného poistenia zodpovednosti za
Skodu spdsobenu prevadzkou motorového vozidla

e metoda retazového rebrika - pouZiva sa v pripade produk-
tov s dostato¢nou histériou.
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The IBNR balance is determined using the Chain-ladder method-
ology for accident over insurance (risks: persistent effects, daily
amends, accident death) and for insurance of consumer’s loans
and leasing (risks: death, disability). For some products, IBNR for
death and serious morbidity is defined as the average daily settle-
ment 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 con-
sumer loans and leasing), IBNR is created as the sum of 3-month
risk for insurance covering risks (death, disability, sick leave).

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 peri-
od 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 con-
sidered for individual claims grossed-up by a qualified profes-
sional estimate of expected additional claims. The provision also
includes all expected costs related to the settlement of claims, re-
duced 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 expect-
ed costs connected with liquidation of the claims. The method-
ology of the creation of the RBNS in non-life insurance describes
the internal guideline issued by Department of claims.

For a qualified estimate of IBNR provisions the following mathe-
matical-statistical methods are used:

e Expected loss ratio method — also based on the recom-
mendation of Slovak Insurers’ Bureau ('SIB’) for MTPL.
e Chain-Ladder method — used for products with a longer his-

tory.

Rezerva na uhradu zavazkov voci

Slovenskej kancelarii poistovatelov

Technickud rezervu na Uhradu zavazkov voci Slovenskej kancelarii
poistovatelov vznikajlcich z ¢innosti podla zékona ¢. 381/2001
Z.z. v zneni neskorsich predpisov tvori v nezivotnom poisteni po-
istoviia, ktord vykonava poistenie zodpovednosti za Skodu sp6-
sobenu prevéadzkou motorového vozidla a je uréend na plnenie
zavazkov vznikajucich z ¢innosti podla zakona ¢. 381/2001 Z.z.
v zneni neskorsich predpisov, na ktoré Slovenska kanceldria pois-
fovatelov nema vytvorené aktiva podla ust. § 32 ods. 1 zdkona ¢.
8/2008 Z.z. Tieto zavazky sa tykaju finanéného vyrovnania narokov
z povinného zmluvného poistenia zodpovednosti za Skodu spdso-
benu prevadzkou motorového vozidla, ktoré poskytovala Sloven-
ska poistoviia, a.s., do 1. januara 2002, dokedy mala monopolné
postavenie na tomto trhu (staré zmluvné poistenie zodpovednos-
ti za Skodu spdsobent prevadzkou motorového vozidla). VSetky
prava a povinnosti (vratane technickych rezerv) zo starého zmluv-
ného poistenia zodpovednosti za $kodu presli zo Slovenskej pois-
tovne, a.s. na SKP k 1. januéru 2002. KedZe presunuté technické
rezervy neboli dostatocné na krytie vSetkych poistnych narokov,
vSetci sucasni poskytovatelia zmluvného poistenia zodpovednosti
za Skodu spbsobenu prevadzkou motorového vozidla su povinni
financovat vysporiadanie narokov z tohto starého poistenia. Roz-
sah ich participacie zavisi od ich trhového podielu na tomto poist-
nom trhu.

V rokoch 2005 a 2007, spolo¢nost Deloitte uskuto¢nila audit re-
zerv zo starého poistenia zodpovednosti za Skodu spdsobent pre-
vadzkou motorového vozidla a odhadla deficit v rozsahu 126 028
tis. eur az 182 181 tis. eur. Tento odhad bol schvaleny a priznany
¢lenmi SKP. Existuje vSak stéle neistota ohladom rozhodnutf sudu
a nedostatku spolahlivych tdajov tykajlcich sa dalSieho vyvoja po-
istnych narokov zo starého zmluvného poistenia zodpovednosti
za Skodu spdsobenu prevadzkou motorového vozidla. Tieto neis-
toty ovplyviiuju findlnu vysku tohto deficitu, ktora sa méze odliso-
vat od sucasnych odhadov.

CSOB Poistoviia pri uréenf vysky tohto zavazku zo starého po-
istenia vychadzala z hodnoty deficitu odhadovaného Slovenskou
kancelariou poistovatelov vo vySke 57 363 tis. eur vynasobeného
aktudlnym trhovym podielom Spolo¢nosti na poistnom trhu po-
istenia zodpovednosti za Skodu spbsobenu prevadzkou motoro-
vého vozidla. K 31. decembru 2011 Spolo¢nost vykézala technic-
ku rezervu na toto staré poistenie vo vyske 2 142 tis. eur (2010:
2 600 tis. eur).
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Provision for payment of liabilities
to the Slovak Insurers’ Bureau

The technical provision for the payment of liabilities to the Slo-
vak Insurers’ Bureau ('SIB’) arising from activities under act No
381/2001 Coll. as amended is created in respect of non-life insur-
ance 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 Insurers’ Bu-
reau does not have sufficient resources according to Section 32
part 1 of the act No 8/2008 Coll. These liabilities are related to the
financial settlement of claims from motor third party liability in-
surance provided by then monopoly insurer Slovenské poistovnia,
a.s. before 1 January 2002 (“old MTPL business”). All rights and
obligations (including technical provisions) from the old MTPL
business were transferred from Slovenskéa poistovia, a.s. to the
SIB as at 1 January 2002. As technical provisions transferred ap-
peared to be insufficient to cover all claims, all current providers
of the MTPL insurance are liable to finance settlement of the
claims from the old MTPL business. The extent of their participa-
tion is based on their market share.

In 2005 and 2007, Deloitte performed an audit of the old MTPL
business provisions and estimated the deficit to be between
EUR 126,028 — 182,181 thousand. Estimates were approved or
acknowledged by SIB members. However, there is still an un-
certainty related to court decisions and the lack of reliable data
about the future development in insurance claims resulting from
the old MTPL business. The final amount of the deficit is affected
by these uncertainties and may differ from the actual estimates.

For determination of its liability from the old MTPL business the
Company used the amount of the deficit estimation by SIB of
EUR 57,363 thousand multiplied by the actual market share of
the Company in MTPL insurance. The Company recognized a
technical provision for the old MTPL business of EUR 2,142 thou-
sand as at 31 December 2011 (2010: EUR 2,600 thousand).
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Rezerva na neukoncené rizika

Rezerva na neukoncené rizika (,URR") sa tvori, ak predpisané
poistné, ktoré sa vztahuje na buduce uctovné obdobie, nie je do-
stato¢né na krytie vSetkych poistnych plneni z poistnych udalos-
tf a nakladov, ktoré nastanu v budidcom obdobi a vztahuju sa na
platné poistné zmluvy (test dostato¢nosti poistného). Vzhladom
na pozitivny vysledok testu dostato¢nosti poistného, Spolo¢nost
k 31.12.2011 eviduje nulovu rezervu na neukoncené rizika v nezi-
votnom poistent.

2.14 Ostatné rezervy

Spolo¢nost vykazuje rezervy, ak ma sucasny zavazok (zakonny
alebo zmluvny) ako nasledok minulych udalosti, pricom je prav-
depodobné, Ze na Uhradu zavazku bude potrebny odliv ekonomic-
kych uzitkov a je mozné spolahlivo odhadnut vysku zavazku.

2.15 Naklady a vynosy

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

2.16 Predpisané poistné

Predpisané poistné zahrna vSetky Ciastky splatné podla poistnych
zmllv pocas Uétovného obdobia, nezavisle na skutoénosti, ¢i sa
tieto Ciastky vztahuju celé alebo len z €asti k buducim détovnym
obdobiam.

Predpisané poistné pre ,,unit-linked” poistenia sa Uctuje na zakla-
de prijatych platieb (,,cash” baza).

2.17 Naklady na poistné plnenia

Naklady na poistné plnenia predstavuju plnenia poistencom zo
zlikvidovanych poistnych udalosti a vykazuju sa vo vyske prizna-
nych nahrad poistnych plnent.

2.18 Dan z prijmu

Dan z prijmov Spolo¢nosti je vypocitana podla zdkona ¢. 595/2003
Z.z. 0 dani z prijmov v aktuadlnom zneni Upravou Uc¢tovného zis-
ku/straty o pripocitatelné a odpoditatelné polozky z titulu trvalych
a docCasnych Uprav darfiového zakladu.

Cast vynosov Spolo&nosti podlieha zrazkovej dani (napr. troky
z terminovanych vkladov).

Odlozena dan sa pocita na zaklade stvahove] metddy zo vSetkych
doc¢asnych rozdielov medzi danovou hodnotou aktiv a zavazkov
a ich ¢istou U¢tovnou hodnotou a z titulu danovej straty, ktoru je
mozné umorovat oproti buddcim danovym ziskom. Na urCenie
odloZenej dane sa pouzivaju danové sadzby ocakavané v Case
realizdcie odloZzenych darovych aktiv a zadvazkov. Odlozena dan,
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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). Given a
positive result of the liability adequacy test in non-life insurance
(premium sufficiency test), the balance of the provision for unex-
pired risk as at 31 December 2011 is 0 EUR.

2.14 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.

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

2.16 Gross premiums

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

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

2.17 Claims and benefits

The claims and benefits paid represent the compensation paid to
policyholders upon the settlement of claims; they are stated at
the amount of the claims paid out.

2.18 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 ac-
counting 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).

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 de-
ferred taxes is based on tax rates expected to apply at the time of
settlement of the deferred tax assets and liabilities. Deferred tax

ktord sa vztahuje na polozky precefiované do vykazu zmien vo
vlastnom imanl, je vykazana vo viastnom imani a nie vo vykaze
komplexného vysledku. Odlozené dariové pohladéavky a zévazky
sa nediskontuju.

Spolo¢nost Uctuje o odloZenej darnovej pohladavke len ak je prav-
depodobné, Ze Spolo¢nost bude dosahovat v budicnosti dariové
zisky, vodi ktorym sa odpocitatelné prechodné rozdiely budu moct
pouzit.

2.19 Pouzitie odhadov, predpokladov a usudkov
Zostavenie Uctovnej zavierky podla IFRS vyZaduje, aby Spoloc¢-
nost vyuzivala odhady, predpoklady a usudky, ktoré ovplyvruju
pouZivanie Uc¢tovnych metdd a zasad a vykazované sumy aktiy,
zavazkov, vynosov a nékladov. Odhady a suvisiace predpoklady
sU pouzivané na zéklade historickej skisenosti a inych réznych
faktorov, ktoré sa povazuju za primerané za danych okolnosti.

Vysledky tychto odhadov a predpokladov tvoria zaklad pre rozho-
dovanie o zostatkovej hodnote aktiv a zavazkov, ktora nie je zjavna
z inych zdrojov. Aktudlne vysledky sa mozu odliSovat od tychto
odhadov. Odhady a suvisiace predpoklady su priebezne prehod-
nocovane.

Odhady, predpoklady a Usudky Spolocnost vyuziva najma pri
vypocte technickych rezerv (predovsetkym IBNR rezerv a tech-
nickych rezerv Zivotného poistenia), redlnych hodnét finanénych
nastrojov, opravnych poloziek k pohladédvkam, déb odpisovania,
zostatkovych hodnét nehmotného a hmotného majetku a rezerv
na zamestnanecké vyhody.

Pri- odhadovani buducich penaznych tokov vyplyvajicich z exis-
tencie poistnych zmllv je pouZitéd skupina predpokladov. Nemoé-
Ze byt zarucené, Ze skutoény vyvoj nebude vyznamne odlisny od
vyvoja predpovedaného na zéklade predpokladov. VSetky predpo-
klady su odhadnuté na zéklade viastnej skisenosti Spolo¢nosti
a ostatnych spolo¢nosti v skupine KBC a skusenosti celého po-
istného odvetvia.

Poistné zmluvy st predmetom testu primeranosti technickych
rezerv, ked je porovnavana hodnota technickych rezerv znizenych
o Casoveé rozlienie obstaravacich néakladov so suc¢asnou hodno-
tou budlcich zavéazkov vyplyvajucich z tychto zmldv. Sucasna
hodnota buducich zavazkov je ohodnotena s pouzitim najlepsSieho
odhadu predpokladov v €ase vykonavania testu.
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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.

2.19 Use of estimates, assumptions and judgments

The preparation of the IFRS financial statements requires the
Company to use estimates, assumptions and judgments that in-
fluence the application of accounting principles and methods as
well as the disclosed amounts 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 es-
pecially 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, depre-
ciation/amortization periods, 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 the assumptions. All assumptions are estimated on the
basis of the Company’s own experience, on the basis of the ex-
perience 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 decreased by deferred
acquisition costs is compared with the present value of future li-
abilities under the relevant contracts. The present value of future
liabilities is evaluated using the best estimate of assumptions at
the time of testing.

CLEN KBC GROUP

o
C¢soB

polsfovia



VYROCNA SPRAVA | ANNUAL REPORT | 2011

Ak finanéné néastroje nie su obchodovatelné na aktivnych verej-
nych trhoch, st ich redlne hodnoty odhadnuté pomocou oceriova-
cich modelov. Ak je to mozné, vstup pre tieto modely je prevzaty
z trhovych udajov. V pripadoch, ked nie su tieto Udaje na trhu k
dispozicii, vedenie Spolo¢nosti musi pouzit velké mnozstvo odha-
dov. Tieto odhady maju do zna¢nej miery za néasledok stanovenie
ocakavanych penaznych tokov a diskontnej sadzby. Vacsia Cast
realnej hodnoty je stanovena na zaklade modelov, ktoré vyplyvaju
z pozorovatelnych trhovych dat.

2.20 Test primeranosti rezerv

Spolo¢nost testuje primeranost technickych rezerv v Zivotnom
poisteni. V pripade, Ze je pri teste dostato¢nosti technickych re-
zerv v zivotnom poisteni zisteny kladny rozdiel medzi suic¢asnou
hodnotou buducich zavéazkov vyplyvajucich z uzatvorenych po-
istnych zmluv zivotného poistenia a suctom technickych rezerv
vztahujucich sa k poistnym zmluvam zivotného poistenia v zmys-
le 8 23 ods. 1 pism. a), b), e) a f) zékona ¢. 8/2008 Z. z. v zneni
neskorsich zmien a doplnkov zniZzenych o ¢asové rozliSenie obsta-
rédvacich nakladov, Spolo¢nost o tomto rozdiele Uctuje ako o de-
ficitnej rezerve. Ocenenie zavazkov vyplyvajlcich z uzatvorenych
poistnych zmldv Zivotného poistenia sa vykonava pristupom po-
mocou diskontovania o¢akavanych buddcich penaznych tokov vy-
plyvajlcich z uzatvorenych zmluv Zivotného poistenia. O¢akavané
buduce penazné toky vyplyvajlce z uzatvorenych zmllv Zivotné-
ho poistenia a ich suc¢asnu hodnotu uréuje Spolo¢nost pomocou
modelu pefaznych tokov. Vysku o€akavanych pefiaznych tokov
ovplyviuju pouzité predpoklady a prirdzky na nepriaznivy vyvo.

Test primeranosti sa vykondva oddelene pre produkty Zivotného
poistenia, v ktorych je nositelom investi¢ného rizika poistnik (uni-
t-linked) a pre ostatné produkty Zivotného poistenia, pricom pri-
padna neprimeranost rezerv sa vyhodnocuje celkom pre vSetky
unit-linked produkty a celkom pre vSetky ostatné produkty.

Test primeranosti technickych rezerv bol vykonany ku dru uctov-
nej zavierky. Spolo¢nost modelovala 97,5% portfélia Zivotnych
rezerv.

Pri testovani primeranosti technickych rezerv v zivotnom poiste-
ni podla jednotlivych portfélii nebol zisteny kladny rozdiel medzi
sUc¢asnou hodnotou budlcich zavazkov a suctom technickych
rezerv vztahujlcich sa k tymto poistnym zmluvdm Zivotného po-
istenia (podla jednotlivych portféli) v zmysle § 23 ods. 1 pism.
a), b), e) a f) Z&kona ¢. 8/2008 Z. z. v zneni neskorsich predpisov
znizenych o ¢asové rozlisenie obstaravacich nakladov, preto Spo-
lo€nost k 31. decembru 2011 neuctuje o deficitnej rezerve.
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Where financial instruments are not traded in active public mar-
kets, their fair values are estimated using valuation models.
Where possible, the input for these models is taken from mar-
ket data. In circumstances where no market data is available, the
Company’s management has to use a significant number of esti-
mates. These estimates largely entail the determination of antici-
pated cash flows and discount rates. The greater part of fair value
is determined based on models arising from observable market
data.

2.20 Liability adequacy test

The Company performs a liability adequacy test in life insur-
ance. If, in these tests, the Company identifies a positive differ-
ence between present value of future liabilities resulting from
the concluded life insurance contracts and the sum of technical
provisions related to the life insurance contracts pursuant to Sec-
tion 23 (1) (a), (b), (e) and (f) of Act No 8/2008 Coll. as amended
decreased by deferred acquisition costs, the Company recog-
nizes this difference as a deficiency provision. The 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.

The liability adequacy test is performed separately for the life in-
surance 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 unit-linked products and as the total for all others products.

The liability adequacy test was performed as at the financial state-
ments date. The Company modelled 97.5 % of the portfolio of
the life insurance provisions.

Upon testing the adequacy of technical provisions in life insur-
ance by individual portfolios, no positive difference was identified
between the present value of future 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 decreased by deferred acqui-
sition costs; hence the Company did not recognize a deficiency
provision as at 31 December 2011.

Model diskontovanych periaznych tokov

Model pozostéva z nasledovnych penaznych tokov, ktoré su di-
skontované krivkou bezrizikovych urokovych mier:

e (cakavané (buduce) poistné plnenia (Umrtie, doZitie).

e (Ocakavané (buduce) odkupy.

e (Ocakavané (buduce) poistné plnenia vyplyvajlce z pripoistenia.

e (Ocakavané (buduce) naklady na poistnu zmluvu (pociatoéné a
spravne néklady, naklady na likvidaciu poistnej udalosti).

e (Ocakavané (buduce) provizie (pociatocné a nasledné znizené
0 oCakavané vratené provizie).

e (cakdvané (buduce) poistné zaplatené poistnikmi.

Minimalna hodnota poistnych zévazkov sa stanovi ako rozdiel
buducich zavazkov poistovatela a jeho buducich prijmov, kde bu-
duce zavazky predstavuju ocakavané poistné plnenia, o¢akavané
odkupy, o¢akévané naklady a provizie a buduce prijmy predstavu-
je oCakavané poistné.

Najlepsie odhady predpokladov ku driu Uétovnej zavierky boli pri
teste dostatoCnosti rezerv upravené o prirdzky na nepriaznivy vy-
voj nasledovne:

Discounted cash flow model

The model consists of the following cash flows that are discount-
ed using the curve of riskless interest rates:

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

e Expected (future) surrenders.

e Expected (future) claims from riders.

e Expected (future) insurance contract expenses (initial, admin-
istrative, 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 unfa-
vourable development surcharge as follows:

Riziko Prirazka  Prirazka pre skupinové poistenie
Risk Surcharge Surcharge for group insurance
Bezrizikova Urokova miera (pouzita pre diskontovanie penaznych tokov), fixované od 15. roku znizenie 0 0,25 percent. bodu
Risk-free interest rate (used for discounting of cash flows), fixed at Y15 reduction by 0.25 of apercentage point
Umrtnost (nizsia ako otakévand dmrtnost

m nqs (nizSia ako qca &vand Umrtnost) 10% 20%
Mortality rate (mortality rate lower than expected)
Morbidita ) )
Morbidity 10% 20%
Pravdepodobnost st ia poistnych zmld

rav epg o n.os stornovania poistnyc zm v 10% 50%
Probability of insurance contract cancellation
Infléc.ia nakladov 10% 10%
Inflation of expenses
Jednotkové naklad istné zml

ednotkové naklady na poistné zmluvy 10% 10%

Unit policy cost

Ekonomické predpoklady o urokovej miere boli stanovené na za-
klade urokovych mier krivky trokovych swapov fixovanej po 15.
roku a odhadov lokélnych expertov do buducnosti, ktoré boli do-
stupné ku dnu Uctovnej zavierky.

Ekonomické predpoklady o inflacii st stanovené na zéklade odha-
dovaného vyvoja inflacie v Slovenskej republike.
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The economic assumptions regarding the interest rate were de-
termined on the basis of interest rates swap curve fixed after 15
th year 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 de-
termined on the basis of the estimated inflation development in
the Slovak Republic.
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Najlepsi odhad predpokladov o stornach bol upraveny na zaklade
vysledkov analyzy storien.

Predpoklady o jednotkovych néakladoch pouZzité v modeloch boli
stanovené na zéklade analyzy nakladov. V modeloch je zohladne-
né ocakavaneé zvySovanie nékladov vplyvom inflécie nékladov.

2.21 Manazment poistného a finanéného rizika

Spolo¢nost je vystavena réznym rizikdm ako su napriklad technic-
ké poistné riziko, finanéné riziko ako aj operacéné riziko. Spolo¢nou
¢rtou v8etkych rizik je, Ze Spolo¢nost nebude mat dostatok zdro-
jov na krytie zavazkov vyplyvajlcich z jej aktivit. Kontrola a moni-
torovanie vSetkych tychto rizik je jednou z najddleZitejSich uloh
manazmentu Spolo¢nosti.

Poistné riziko

Poistné technické riziko suvisi s nepredvidatelnostou ohladne
toho ako €asto a v akom rozsahu budu nastavat poistné udalosti.
Spolo¢nost nie je vystavend vyznamnej koncentracii poistného
rizika. Zhrnutie hlavnych poistnych rizik Spolo¢nosti je uvedené
nizsie.

Je potrebné rozliSovat dve rozdielne casti poistného odvetvia
vystavené réznym rizikam: dlhodobé Zivotné poistenie a zvacsa
kratkodobé nezivotné poistenie.

Dlhodobé - Zivotné poistenie

Riziko Umrtnosti, chorobnosti a Urazovosti

Riziko Umrtnosti je riziko, Ze aktualna umrtnost populacie poiste-
nej v Spoloénosti bude vyssia ako ocakavana umrtnost, ktord bola
pouzita pri ocefiovani produktov a stanovovani poistného (podob-
ne pri chorobnosti a Urazovosti). V pripade smrti poisteného je
Spolo¢nost povinna vyplatit dohodnuté odskodnenie. Toto od-
Skodnenie moze byt bud poistnd suma, poistna suma navysena
o aktualnu hodnotu Uétu alebo platby buduiceho poistného. Suma
v riziku je pre kazdu poistnt zmluvu a kazdé riziko stanovena na
zaklade Specifickych poistnych podmienok.

Riziko dihovekosti

Riziko dlhovekosti existuje v pripade déchodkovych produktov. Je
to riziko, Ze Spolo¢nost bude zaviazané platit poistenému pravidel-
né dochodkové platby pocas dihsej doby ako bolo pévodne oca-
kavané. Toto riziko nie je vyznamné, nakolko vyplata déchodkov
sa tyka len malej Casti kmena a taktieZ zo skusenosti vyplyva, Ze
v Case splatnosti su preferované jednorazové vyplaty.
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The best estimates of assumptions regarding the cancellation
rate were adjusted on the basis of the results of an analysis of
cancellations.

The assumptions regarding the unit costs used in the models
were determined on the basis of a cost analysis. The models al-
low for the expected increases of expenses due to cost inflation.

2.21 Management of insurance and financial risk

The Company is exposed to various risks such as insurance techni-
cal 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 respon-
sibilities 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 differ-
ent 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 in-
sured in the Company may be higher than the expected mortality
which has been used in the evaluation of products and determi-
nation 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 rep-
resent 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.

Riziko stornovanosti

Poistnik ma moZnost zrusit zmluvu pred dohodnutou dobou splat-
nosti. Spolo¢nost v takomto pripade vyplati klientovi odkupnu
hodnotu. Pre Spolo¢nost tu existuje riziko, Ze klienti budu rusit
zmluvy v takom rozsahu, Ze Spolo¢nost nebude schopnéa ziskat
dostatok poistného na krytie vSetkych zavazkov. Spolo¢nost ria-
di toto riziko strhdvanim odkupnych poplatkov a taktiez tym, Ze
pravo na odkup vznikd po 12-36 mesiacoch trvania zmluvy (pri
zmluvéch s jednorazovym poistnym po 1. mesiaci).

Vnorené opcie a derivaty

Vadsina zo sucasne ponukanych produktov Spolo¢nosti a tieZ pro-
duktov ponukanych v minulosti ma v sebe vnorené rézne typy
opcii. Opcie, ktoré mézu mat vyznamny vplyv na finanéné toky su
najma garantovand urokové miera, Uplny alebo ¢iastocny odkup
a podiely na zisku. Poistnik ma taktiez moznost indexacie poistné-
ho a poistnej sumy a rusenia a pridavania pripoisteni podla klien-
tovych potrieb. Nakolko vSetky vnorené 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 dostatoéne vysoké
poistné na pokrytie vietkych nékladov Spolo¢nosti. Tieto néklady
nepredstavuju len naklady suvisiace s vyplatou poistnych plnent,
ale aj naklady suvisiace so spravou a kazdodennym chodom po-
istovne. Spolo¢nost na tieto Ucely vykondva pravidelny aktuérsky
kontrolny cyklus. Tento cyklus je pouzivany na monitorovanie, Ci
predpoklady pouzité pri ocefiovani produktov nie su odlisné od
skuto¢nosti natolko, Ze by to mohlo mat negativny vplyv na zis-
kovost produktu.

Kratkodobé — nezivotné poistenie

Rizika suvisiace s neZivotnym poistenim su rizika nedostato¢nych
rezerv na poistné plnenia a riziko, Ze poistné nebude postacujice
na krytie zavazkov z nezivotného poistenia.
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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 the Company that clients will ter-
minate contracts to such an extent that the Company will not
be able to obtain enough insurance premiums to cover all of its
liabilities. The Company 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 dura-
tion (after 1 month in the case of contracts with a single paid
insurance premium).

Embedded options and derivatives

The maijority of the products currently on offer from the Compa-
ny, 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. 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 admin-
istration and the day-to-day operations of the insurance company.
For these purposes, the Company performs regular actuarial con-
trol cycles. The cycle is used to monitor whether the assump-
tions 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 inade-
quate provisions for insurance claim settlement and the risk that
insurance premiums will not be sufficient to cover non-life insur-
ance liabilities.
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yznamnym rizikom v nezivotnom poisteni je riziko prirodnych
katastrof, ¢o je riziko s nizkou frekvenciou, avsak vyznamnym
dopadom na vysledok Spolo¢nosti. Spolo¢nost méa v platnosti
vnutorné predpisy na upisovanie a akceptaciu poistnych zmluy;
sU v nej uréené maximalne akceptovatelné limity pre krytie skod
spbdsobenych prirodnymi katastrofami.

Riadenie poistnych rizik

VSetky tieto rizika su riadené primeranymi kontrolnymi postupmi
pri akceptéacii, ocenovani, rezervach na poistné pinenia a vyplatach
poistnych plneni. Délezitou sucastou riadenia rizik je existencia
vnutornych smernic pre postupy upisovania rizika a stanovenie
maximalnych upisovacich limitov. Poistné zmluvy, ktoré obsahuju
riziko presahujuce maximalne limity, musia byt doru¢ené zaistova-
telovi na Speciélne posudenie.

Poistny kmeri je chraneny proti nasledkom zavaznych skod tiez
zaistenim. Zaistné programy su prehodnocované a prerokovava-
né kazdy rok. Vacsina zmliv je uzavretd na neproporcionalnej
baze (Skodovy nadmerok), ktora poskytuje ochranu pred vplyvom
velkych Skodovych udalosti.

Spolo¢nost pravidelne vykonava aktuarsky kontrolny cyklus.
V réamci neho monitoruje, ¢i sa predpoklady pouzité pri oceneni
produktov neliSia od skuto¢nosti do takej miery, Ze by negativne
ovplyvnili ziskovost produktov.

Nasledujuca tabulka poukazuje na koncentraciu rizik zivotného
poistenia v zavislosti od vysky poisteného krytia:

A substantial risk in non-life insurance is the risk of natural dis-
asters — 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 de-
termining maximum acceptable limits for covering damage from
natural disasters.

Insurance risk management

All of the risks described above are managed by adequate control
procedures in respect of acceptance, measurement as well as
claims provisions and claims payments. An important part of risk
management is the existence of internal rules for risk underwrit-
ing 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 valu-
ation of products do not diverge from reality to an extent that
would have a negative impact on the product profitability.

The following table shows the concentration of Life insurance risk
according to the amount of insurance coverage:

Poistna suma v eur Smrt Smrt alebo Vazna Smrt Trvalé  Progresivne Invalidita Invalidita Invalidita
/ kryté riziko Death vazna choroba choroba nasledkom nasledky plnenie pri nasledkom nasledkom nasledkom
Sum insured (EUR) Death or Critical illness drazu irazu (TN) TN (plnenie choroby alebo tirazu choroby
[ risk critical illness Accidental Permanent 4-nasobok) tirazu Disability Disability
death consequences  Progressive Disability after _ after
of accident  payment for after illness or accident illness
(PC)  PC (4-times) accident
<=10000
<<10.000 89 545 26317 8027 95 380 93930 73832 11078 12416 982
25000 3059 608 352 7507 16 020 12380 288 1611 112
<=25,000
<=50 000
<=50,000 712 13 49 1548 1741 704 26 559 7
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Celkové koncentrécia rizik nezivotného poistenia podla vysky
poistného krytia:

Total concentration of non-life insurance risk according to the
amount of insurance coverage:

Poistna suma v eur
Ins. amount in EUR

Pocet rizik neZivotného poistenia
Number of Non-life insurance risks

2011 2010
2011 2010
0-999
0-999 43270 36 811
1000 -9999
1,000 — 9,999 71499 37169
10000 -99 999
10,000 — 99,999 145 343 49 346
100 000 - 999 999
100,000 — 999,999 15876 153271
1000 000 - 1999 999
1,000,000 - 1 999,999 614 19175
2000 000 - 9 999 999
2,000,000 — 9,999,999 73616 58127
Viac nez 10 mil. eur
More than 10 mil. EUR 192 241
ook 350 410 354140
Total

Finanéné riziko

Spolo¢nost je vystavena finanénému riziku cez svoj finanény ma-
jetok a zavazky, pohladavky a zavazky z poistenia a aktiva a z&-
vazky zo zaistenia. Najvyznamnejsimi ¢astami finanéného rizika je
trhové riziko (menove riziko, riziko zmeny urokovej miery a riziko
zmeny kreditnej prirdzky), riziko zlyhania protistrany a riziko likvidi-
ty. Spolo¢nost vyuziva metddy a nastroje Asset-Liability Manage-
ment (ALM), ¢o je proces na riadenie zmeny trhovej hodnoty aktiv
a zavazkov v slvahe, ktorym je Spolo¢nost vystavend pod vply-
vom zmeny makroekonomickych a inych trhovych indikatorov.

Menové riziko

Spolo¢nost ma finanéné aktiva, ktoré kryju technické rezervy Zi-
votného poistenia a volné zdroje prevazne denominované v Euro.
Spolo¢nost je v malej miere vystavena menovému riziku hlavne
v suvislosti s finanénymi aktivami denominovanymi v inych me-
nach (USD, CZK).

Riziko urokovej miery

Riziko urokovej miery je riziko premenlivosti su¢asnej hodnoty fi-
nancnych tokov plyndcich z finan¢nych aktiv alebo z technickych
zavazkov z dévodu zmeny krivky trhovych drokovych mier. Vacsina
tradi¢nych Zivotnych poistnych zmltv kombinuje v sebe fixnu ga-
rantovanu Urokovu sadzbu s moznostou podielania sa na prebyt-
koch z investovania finanénych aktiv, tzv. podiel na zisku. Hlavnym

Financial risk

The Company is exposed to the financial risk through its financial
assets and liabilities, insurance receivables and liabilities as well
as re-insurance assets and liabilities. Financial risk mainly com-
prises the market risk (the foreign currency risk, the risk of chang-
es of interest rates and the risk of changes in credit spreads), the
counterparty default risk and the liquidity risk. The Company uses
methods and instruments of Asset-Liability Management (ALM),
which is a process of managing changes of the market value of
assets and liabilities in the balance sheet that the Company faces
as a consequence of the changes in macroeconomic and other
market indicators.

Currency risk

The Company has financial assets which cover its life insurance
provisions and free funds mostly denominated in EUR. The Com-
pany is to a small extent exposed to the currency risk mainly in
relation to the financial assets denominated in other currencies
(USD, CZK).

Interest rate risk

Interest rate risk is the risk of volatility of the present value of
financial cash flows from financial assets or technical liabilities
due to fluctuations of market interest rate curves. Most tradition-
al life insurance contracts combine a fixed guaranteed interest
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rizikom Spolo¢nosti je, Ze investicné vynosy sa znizia pod Uroven
garantovanej Urokovej miery a Ze investi¢né vynosy nebudu posta-
Cujuce na zabezpecCenie konkurencieschopného podielu na zisku.
Spolo¢nost ma aktuélne v kmeni poistnych zmliv produkty s ga-
rantovanou urokovou mierou v rozmedzi 2,4% - 6% p.a.

V pripade produktov unit-linked, kde riziko z finanéného umiest-
nenia nesie poisteny, Spolo¢nost na seba preberd len mall cast
Urokového rizika. Spolo¢nost tiez nesie druhotné riziko zmeny
urokovych sadzieb a to zmenou poplatkov z dévodu zmeny hod-
noty podkladovych aktiv.

Riziko zlyhania protistrany

Riziko zlyhania protistrany (kreditné riziko) je riziko pozastavenia
prilevu prostriedkov od dlznikov (diznik, rucitel, protistrana alebo
emitent cennych papierov) kvéli tomu, ze diznik nie je schopny
alebo nie je ochotny splatit svoje zavazky. Primarne kreditné riziko
pre poistovne existuje najma v suvislosti s investicnym portfé-
liom a vo vztahu k zaistovacim spolo¢nostiam. VSetky investicie
Spolo¢nosti su realizované v sulade s aktuélne platnou internou
investi¢nou smernicou s dérazom na rating a limit stanoveny pre
emitenta.

Prehlad investicii podla ratingov:

K 31. decembru 2011:

rate with the possibility of participation on surpluses from invest-
ments of financial assets, so called 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 unit-linked products all the financial risks are borne
by the policyholders only in small portion the Company is exposed
to the interest rate risk. The Company also bears the secondary
risk of change in the interest rates due to changes of charges as
consequences of change in the value of underlying assets.

Counterparty default risk

Counterparty default 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 unwilling
to pay their liabilities. The primary credit risk for insurance com-
panies mainly exists in connection with its investment portfolio
and in relation to reinsurance companies. All the Company’s in-
vestments 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 2011:

(tis. eur)
EUR ‘000

Rating

. AAA AA+ AA AA- A+
Rating

Nezaradené

A A- BBB+ BBB cce P2 Unclassified

Dihopisy

18 286 3996 2795 11764 93388
Bonds

19620 14 988 6051 26 489 994 - -

Podielové fondy
Mutual funds

- - - - - - 45656

Terminované vklady
Term deposits

- - - - - 9406 -

Spolu

18 286 3996 2795 11764 93 388
Total

19620 14 988 6051 26 489 994 9406 45 656

K 31. decembru 2010:

As at 31 December 2010:

(tis. eur)
EUR ‘000

Rating

i AAA AA+ AA AA- A+
Rating

Nezaradené

A A- BBB+ BBB BBB- P2 Unclassified

Dihopisy

12 961 8579 1036 11044 116772
Bonds

18 496 35158 1689 2814 2475 - -

Podielové fondy
Mutual funds

- - - - - - 42684

Terminované vklady
Term deposits

- - - 8329 -

Spolu

12 961 8579 1036 11044 116 772
Total

18 496 35158 1689 2814 2415 8329 42 684

Na zostavenie prehladu investicii podla ratingov k 31. decembru
2011 a 2010 Spolo¢nost pouZzila ratingové kategorie a ratingy zve-
rejnené medzinarodnou ratingovou agenturou Fitch.

V pripade, Ze nebol dostupny rating tejto agenttry, Spolo¢nost po-
uzila ratingy zverejnené medzinarodnymi ratingovymi agenttrami
Moody's alebo Standard & Poor’s, pricom bola pouzita nasledov-
na prevodova tabulka:

For the purpose of the preparation of the overview of invest-
ments by rating as at 31 December 2011 and 2010, 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 con-
vergence table was used:

Fitch AMA  AM A A A+ A A- BBB+ BB+ BB BB B+ B B- c Fl P2
Moody's Aaa Aal Aa? Aa3 Al A2 A3 Baal Bal Ba2 Ba3 B1 B2 B3 C P-1 P-2
ztggffsrd AA A - - A - - BBB BB - - B - - C A -
Riziko likvidity Liquidity risk

Riziko likvidity je riziko, Ze Spolo¢nost nebude schopna splnit svo-
je zavazky v Case ich splatnosti, alebo iba za predpokladu nepri-
meranych nakladov.

Spolo¢nost aktivne riadi nesulad v splatnosti aktiv a pasiv a riade-
nie rizika likvidity je sucastou ALM. Ako forma riadenia je vyuZzi-
vané najma parovanie mesacnej splatnosti finanénych aktiv ako aj
finanénych zavazkov, technickych aj netechnickych.

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. The main method used is the projection and matching of
monthly cash flows of financial assets and financial liabilities both
technical and non-technical.
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Net book value

3. DLHODOBY NEHMOTNY MAJETOK 3. INTANGIBLE ASSETS 4. DLHODOBY HMOTNY MAJETOK 4. PROPERTY AND EQUIPMENT
(tis. eur) Softvér Ostatny nehmotny  Obstaranie dlhodobého Spolu (tis. eur) Budovy, haly a stavby Stroje, pristroje Nabytok a dopravné  Obstaranie dlhodobého Spolu
(EUR ‘000) Software majetok nehmotného majetku Total (EUR 000) Buildings, halls and a zariadenia prostriedky hmotného majetku Total
Other intangible  Acquisition of intangible structures  Machinery, instruments Furniture and vehicles  Acquisition of property
assets assets and equipment and equipment
Naklady na obstaranie k 1.1.2010 Néklady na obstaranie k 1.1.2010
Costs of acquisition at 1 January 2010 2545 759 4 2851 Costs of acquisition at 1 January 2010 194 2833 1975 7 4677
Opravky Oprévky
Accumulated amortization (2208) (259) - (2 467) Accumulated depreciation (45) (2 476) (1424) - (3 945)
Obstaravacia cena k 1.1.2010 Obstaravacia cena k 1.1.2010
Carrying value at 1 January 2010 537 B o 384 Carrying value at 1 January 2010 149 37 1o 7 732
Rok 2010
Rok 2010 Year 2010
Year 2010 4vaci
— Obstardvacia cena 149 357 151 75 32
Obstaravacia cena 337 " 184 Opening balance: net book value
Opening balance: net book value B Prirastky
- I, 6 162 1 184 353
Prirastky Additions
- 405 - 490 895 -
Additions Ubytky 8 169 177
Ubytky Disposals (NBV) B B @ (169) (177
. - - (405) (405) "
Disposals (NBV) Opravky
- - (10) (307) (107) - (424)
Oprévky (198) B B (198) Depreciation
Amortization Zostatkova hodnota
p . 145 212 37 90 484
Zostatkova hodnota Closing balance: net book value
. 544 - 132 676
Closing balance: net book value
: : Naklady na ops.tz.arame k 1.1.2011 200 1914 1975 %0 3479
Néklady na obstaranie k 1.1.2011 2950 259 132 3341 Costs of acquisition at 1 January 2011
Costs of acquisition at 1 January 2011 QOprévky
- L (55) (1702) (1238) - (2995)
Oprévky Accumulated depreciation
o (2 406) (259) - (2 665) .
Accumulated amortization Obstaravacia cena k 1.1.2011
— ) 145 212 37 0 484
Obstarévacia cena k 1.1.2011 51 B 132 676 Carrying value at 1 January 2011
Carrying value at 1 January 2011 Rok 2011
Year 2011
Rok 2011 Obstaravacia cena
Year 2011 Opening balance: net book value 145 212 3 0 484
Obstaravacia cena Prirastky
Opening balance: net book value o - 132 676 Additions 21 141 I 240 43
Prirastky Ubytky
Additions o84 - %57 1 Disposals N B B (173) (73)
Ubytky Oprévky
Disposals (NBV) B B (564) (564) Depreciation ) (188) (30) B (229)
Oprévky Zostatkova hodnota
Amortization 221) - - 221) Closing balance: net book value 155 165 18 157 4%
Zostatkova hodnota
. 907 -
Closing balance: net book value 105 1012 Naklady na obstaranie k 31.12.2011 21 1432 836 157 2646
Costs of acquisition at 31 December 2011 ' '
Naklady na obstaranie k 31.12.2011 Opravky
Costs of acquisition at 31 December 2011 353 259 105 36% Accumulated depreciation (66) (1 267) (818) - (2151)
Oprévky Zostatkova hodnota
Accumulated amortization (2627) (259) - (2886) Net book value 155 165 18 157 4%
Zostatkova hodnota 907 B 105 1012

Pévodna obstaravacia cena Uplne odpisaného hmotného majet-  The original cost of fully depreciated property and equipment that
ku, ktory Spolo¢nost stéle pouziva, predstavuje k 31.12.2011 hod-  is still in use by the Company, amounts to EUR 1,775 thousand as
notu 1 775 tis. eur (2010: 2 242 tis. eur). of 31 December 2011 (31 December 2010: EUR 2,242 thousand).

Pbvodna obstardvacia cena Uplne odpisaného nehmotného ma-  The original cost of fully amortized intangible assets that are still
jetku, ktory Spolocnost stéle pouziva, predstavuje k 31.12.2011  in use by the Company, amounts to EUR 2,452 thousand as of
hodnotu 2 452 tis. eur (2010: 2 317 tis. eur). 31 December 2011 (31 December 2010: EUR 2,317 thousand).
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5. FINANCNE AKTiVA K DISPOZICIl NA PREDAJ

5. FINANCIAL ASSETS AVAILABLE FOR SALE

(tis. eur) 2011 2010
EUR 000 201 2010
Stétne dlhopisy 192 382 193 598
Government bonds
Stétne pokladnitné poukézky

; - 993
Government treasury bills
Korporatne dlhopisy 97 52215
Corporate bonds
Hypotekérne zalozné listy
Mortgage bonds 33755 34218
Fmancl_le akt_wa k dlspozw_u na predaj v hrubej vyske 201112 211024
Gross financial assets available for sale
Znizenie hodnoty financnych aktiv k dispozicii na predaj 2741) B
Impairment loss
Financné aktiva k dispozicii na predaj v €istej vySke 198371 211024

Net financial assets available for sale

6. FINANCNE AKTIVA VYKAZOVANE

6. FINANCIAL ASSETS AT FAIR VALUE

V REALNEJ HODNOTE CEZ VYKAZ ZISKOV A STRAT THROUGH PROFIT OR LOSS
(tis. eur) 2011 2010
EUR 000 2011 2010
Podielové fondy
Mutual funds 215 109
Spo 215 109
Total

Na zaklade dodatku k IAS 39 a IFRS 7 — Zmena klasifikécie financ-
nych aktiv, Spolo¢nost k 31.3.2009 zmenila klasifikaciu vybrané-
ho majetku z portfdlia na obchodovanie do portfdlia finanénych
aktiv k dispozicii na predaj, v realnej hodnote 92 889 tis. eur, ktora
bola zaroven zhodna s jej uc¢tovnou hodnotou. V sulade s tymto
dodatkom Spolo¢nost identifikovala finanény majetok, pri kto-
rom sa zmenil umysel a ktory viac nebol drzany s cielom predat
ho v kradtkom ¢ase. Pri zmene klasifikdcie majetku z portfélia na
obchodovanie Spolo¢nost zhodnotila, Ze zhorSena situacia na
finanénych trhoch predstavovala zriedkavy pripad (,rare circum-
stances”), pre ktory bola zmena klasifikacie z portfélia na obcho-
dovanie povolena. K 31.12.2011 je reélna a zaroven aj Uétovna
hodnota preklasifikovaného finanéného majetku vo vyske 60 586
tis. eur (2010: 70 074 tis. eur).

Ak by sa zmena klasifikacie neuskutocnila, hodnota, ktora by bola
vykdzana vo vykaze komplexného vysledku v obdobi po zmene
klasifikacie za rok 2011 by bola (1 336) tis. eur (za rok 2010: 2 081
tis. eur).

Zmaturovany a predany majetok po zmene klasifikécie z portfélia
na obchodovanie do portfdlia finanénych aktiv k dispozicii na pre-
daj predstavuje menovitd hodnotu 24 576 tis. eur (2010: 19 916
tis. eur).
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Following the issue of the amendments to IAS 39 and IFRS 7
- Reclassification of Financial Assets, the Company reclassified
as at 31 March 2009 certain trading assets to the portfolio of
financial assets available for sale in the fair value amounting to
EUR 92,889 thousand, equal to its carrying value. The Company
identified the financial assets eligible under the amendments, for
which it had changed its intent so that it no longer held these
financial assets for the purpose of selling in the short-term period.
For the trading assets identified for reclassification, the Company
determined that the deterioration of the financial markets con-
stituted ‘rare circumstances’ that permitted reclassification out
of the trading category. The fair value and carrying value of the
reclassified financial assets as at 31 December 2011 amounts to
EUR 60,586 thousand (2010: EUR 70,074 thousand).

If the reclassification had not been made, the amount that would
have been recognized in the statement of comprehensive in-
come in the period following the reclassification during 2011
would have been negative EUR (-1,336) thousand (during 2010:
EUR 2,081 thousand).

Matured and sold financial assets in the period following the re-
classification from the held-for-trading portfolio to the financial-as-
sets-available-for-sale portfolio were in the nominal value of EUR
24,576 thousand (2010: EUR 19,916 thousand).

7. FINANCNE AKTiVA — HIERARCHIA REALNEJ HODNOTY

Spolo¢nost pouziva nasledovnu hierarchiu na stanovenie a vyka-
zovanie redlnej hodnoty finanénych inStrumentov:

Urover 1 — uréenie redlnej hodnoty na zaklade kétovanych (ne-
upravenych) cien pouzivanych na aktivnom trhu pre identické ak-
tiva a pasiva

Uroveri 2 — uréenie reélnej hodnoty na zaklade inych zdrojov ako
suU kotované ceny zahrnuté v prvej Urovni, ktoré su zistitelné pre
aktiva a pasiva bud priamo (ako ceny) alebo nepriamo (odvodenie
z cien)

Urover: 3 — uréenie redlnej hodnoty na zaklade ocefiovacich tech-
nik, ktoré zahffaju zdroje pre aktiva a pasiva, ktoré nie su zaloZzené
na informdciach zistitelnych na trhu.

Nasledujuca tabulka predstavuje analyzu finan¢nych aktiv a zavaz-
kov Uc¢tovanych v redlnej hodnote podla Urovne hierarchie uréenia
realnej hodnoty k 31.12.2011:
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7. FINANCIAL ASSETS - FAIR VALUE HIERARCHY

The Company uses the following hierarchy for the determination
and presentation of fair value of financial instruments:

Level 1 — fair value measurements derived from quoted prices
(unadjusted) in active markets for identical assets or liabilities.
Level 2 —fair value measurements derived from inputs other than
quoted prices included within Level 1 that are observable for the
asset or liability, either directly (i.e. as prices) or indirectly (i.e. de-
rived from prices).

Level 3 — fair value measurements derived from valuation tech-
nigues that include inputs for the assets or liability that are not
based on observable market data (unobservable inputs).

The following table represents an analysis of financial assets and
liabilities recognised at fair value based on their fair value hierar-
chy as at 31 December 2011:
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(tis. eur)
EUR ‘000

Uroveii 1
Level 1

Uroveii 2
Level 2

Spolu
Total

Financné aktiva
Financial assets

Financné aktiva vykazované v redlnej hodnote cez vykaz ziskov a strat

Financial assets at fair value through profit or loss

Podielové fondy
Mutual funds

215

215

Spolu
Total

215

215

Financné aktiva k dispozicii na predaj
Financial assets available for sale

Stétne dlhopisy
Government bonds

47278

115363

119 641

Korporatne dlhopisy
Corporate bonds

44975

44975

Hypotekdrne zalozné listy
Mortgage bonds

33755

33755

Spolu
Total

4278

194 093

198 371

Financné umiestnenie v mene poistenych
Financial placements in the name of policyholders

KBC fondy
KBC funds

32135

32135

CS0B fondy
CSOB funds

2063

2063

CSOB penia#né fondy
Money market funds in CSOB

11458

11458

Spolu
Total

34198

11458

45 656

Finanéné aktiva spolu
Financial assets total

38691

205 551

244 242

64

Nasledujuca tabulka predstavuje analyzu finanénych aktiv a zavaz-
kov Uctovanych v reélnej hodnote podla Urovne hierarchie uréenia
realnej hodnoty k 31.12.2010:

The following table represents an analysis of financial assets and
liabilities recognised at fair value based on their fair value hierar-
chy as at 31 December 2010:

(tis. eur)
EUR ‘000

Uroveii 1 Uroveii 2 Spolu
Level 1 Level 2 Total

Financné aktiva
Financial assets

Financné aktiva vykazované v realnej hodnote cez vykaz ziskov a strat
Financial assets at fair value through profit or loss

Podielové fondy
Mutual funds

106 3 109

Spolu
Total

106 3 109

Financné aktiva k dispozicii na predaj
Financial assets available for sale

Stétne dlhopisy
Government bonds

40383 87 231 127614

Stétne pokladnicné poukézky
Government treasury bills

- 993 993

Korporatne dlhopisy
Corporate bonds

- 48199 48199

Hypotekarne zalozné listy
Mortgage bonds

- 34218 34218

Spolu
Total

40 383 170 641 211 024

Financné umiestnenie v mene poistenych
Financial placements in the name of policyholders

KBC fondy
KBC funds

36810 - 36810

CSOB fondy
CSOB funds

1634 - 1634

CSOB pefazné fondy
Money market funds in CSOB

- 4131 4131

Spolu
Total

38444 4131 42575

Finanéné aktiva spolu
Financial assets total

78933 174775 253 708

V roku 2011 a 2010 neboli uskutoénené Ziadne vyznamné presu-
ny medzi Urovrou 1 a Urovriou 2.

K'31.12.2011 a 31.12.2010 Spolo¢nost nenakupila Ziadne financ-
né aktiva, ktoré by boli klasifikované do Urovne 3 v hierarchii re-
alnej hodnoty.
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In 2011 and 2010, there were no significant transfers between
Level 1 and Level 2.

As to 31 December 2011 and 31 December 2010 the Company
did not have any financial assets classified in the Level 3 fair value
hierarchy.
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Zodpovednost za stanovenie ocenovacich metdd finanénych ak-
tiv vykazovanych v reédlnej hodnote cez vykaz ziskov a strat a k
dispozicii na predaj mé Utvar riadenia kapitélu, rizika aktiv a pasiv
a trhového rizika. Tento Utvar je tiez zodpovedny za vykonavanie
procesu kontroly parametrov a odsuhlasenie korektnej imple-
mentécie oceflovacich metdd na Stvrtrocnej baze. Implementaciu
tejto metodoldgie zabezpecuje Utvar monitorovania transakcii na
finanénych trhoch. Rozdelenie zodpovednosti je nastavené tak,
aby sa zarucila nezavislost celého procesu oceriovania.

NajlepsSim ukazovatelom realnej hodnoty je cena, ktord moz-
no ziskat na aktivnom trhu. Ak sa daju ziskat Udaje o cenach na
aktivnom trhu, pouzivaju sa, pricom v zmysle platnej legislativy
za aktivny trh povaZzujeme cenu zverejnend na organizovanom
trhu - Uroven 1. Ak nie su k dispozicii takéto ceny, na urcenie re-
alnej hodnoty sa pouZiju ocefiovacie modely, ktoré vychadzaju zo
zistitelnych trhovych dat ako napriklad cenové kotécie brokerov
alebo ceny porovnatelnych cennych papierov vydanych danym
emitentom - Uroven 2.

8. FINANCNE UMIESTNENIE V MENE POISTENYCH

Value & Capital, ALM and Market Risk Management Section is
responsible for the determination of valuation techniques of fi-
nancial assets at fair value through profit or loss and available for
sale. This department is also responsible for the control process
of the parameters used in the valuation techniques and for the
monitoring of the correct implementation of the valuation meth-
ods on a quarterly basis. Implementation of the valuation meth-
ods is performed by the Financial Market Middle Office Section.
All responsibilities are organised in the manner which guarantees
the independence of the entire valuation process.

The best indicator of fair value is the price from an active mar-
ket. If there are quoted prices on an active market, fair values are
based upon these prices. Based on the valid legislation, the price
published on an organized market is considered for an active mar-
ket — Level 1. If no quoted market prices are available, fair values
are estimated based on the valuation methods, which use calcul-
able market data, e. g. price quotations of brokers or the prices of
comparable securities issued by the same issuer — Level 2.

8. FINANCIAL PLACEMENTS IN THE NAME
OF POLICYHOLDERS (“FVTPL")

11. DANE

a) Struktira dafovych pohladavok a zavazkov k 31. decembru
2011 a 2010 je nasledovna:

11. TAXATION

a) The structure of tax receivables and payables as at 31 Decem-
ber 2011 and 2010 is as follows:

2011 2010

201 2010
(tis. eur) Pohladavky Zavazky Pohladavky Zavazky
EUR ‘000 Receivables Payables Receivables Payables
Dan z prijmov splatna 108 B a1 B
Income tax - due
Dari z prijmov odloZena 8348 B 5317 B
Income tax - deferred
Spolu
Total 8 756 - 6158 -

b) OdloZzena dan je vypocitana zo vSetkych docasnych rozdielov
medzi U¢tovnou a danovou hodnotou aktiv a zavazkov s pouzi-
tim danovej sadzby vo vyske 19% nasledovne:

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

(tis. eur) 2011 2010
EUR ‘000 2011 2010
Nedariové rezervy (IBNR)
Tax non-deductible provisions (IBNR) 4582 3983
Cenng papiere — precenenie vo vlastnom imani 2564 688
Securities — revaluation in equity
(Casoveé rozliSenie 166 153
Accruals
Opravné polozky k pohladévkam z poistenia

. . X 273 306
Provisions for receivables from insurance
ZniZenie hodnoty finanénych aktiv k dispozicii na predaj

) 521 -
Impairment on AFS
Ostatné
Other 242 181
Odlozena daiiova pohladavka 838 5317
Deferred tax asset

(tis. eur) 2011 2010
EUR ‘000 2011 2010
KBC fondy

KBC funds 32135 36810
CSOB fondy

CSOB funds 2063 1634
CSOB peiiazné fondy

Money market funds in CSOB 11458 4131
Spolu

Total 45 656 42 575
9. TERMINOVANE VKLADY 9. TERM DEPOSITS

(tis. eur) 2011 2010
EUR ‘000 2011 2010
Terminované vklady v CSOB banke

Term deposits in CSOB bank 9406 8329

7 toho: kratkodobé terminované vklady
out of which short-term deposits 7210 8247

Spolu

Total 9 406 8329
10. AKTIVA ZO ZAISTENIA 10. REINSURANCE ASSETS

(tis. eur) 2011 2010
EUR ‘000 2011 2010
Podiel na rezervéach na poistné buddcich obdobi - ”
Rl share on provision for unearned premium

Podiel na rezervach na poistné plnenia

Rl share on claims provisions 1634 4486
Spolu

Total 1656 4647
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c) Odsuhlasenie zisku Spolo¢nosti pred zdanenim s vyskou sku-
tocnej dane z prijmov pravnickych oséb je nasledovné:

c) The reconciliation of the Company’s profit before tax with the
actual corporate income tax is as follows:

13. OBSTARAVACIE NAKLADY NA POISTNE ZMLUVY

13. ACQUISITION COST OF INSURANCE CONTRACTS

(tis. eur) 2011 2010
EUR 000 2011 2010
Zisk pred zdanenim
Profit before tax 9528 10738
Teoreticka dan (19%)
Theoretical tax (19%) 1810 2040
Trvalé rozdiely
Permanent differences 3 5
OdloZena dariova pohladévka vykéazand so zretelom na docasné rozdiely, predtym nevykazovana
) i i : - (331)

DTA recognized with respect to temporary differences, not previously recorded
Daii z prijmov 1847 1761
Income tax
Splatna dan

platné daft (3002) (33%8)
Income tax current
Odlozena dan 1155 1637
Income tax deferred
Efektivna daiiova sadzba 19.38% 16,40%

Effective tax rate

12. POHLADAVKY Z POISTENIA

12. RECEIVABLES FROM INSURANCE

(tis. eur) 2011 2010
EUR ‘000 2011 2010
\F/r(z)crln sapgr(;ttrsedkovatelom 150 309
Fom e 1 5
Gros recaabis hom nsuante 5929 1028
Fom ool (1209 (1330
\F/roocr; s;gr(;ttrsedkovatelom (36) @77)
Provsion o recevbles from insuance (149 et
- 120 5151
l\:/r(;cr:1 sa;:J;Zi‘[t;edkovatelom " 3
Fom s 13 2
Pohladavky z poistenia v Cistej vyske 4490 5418

Net receivables from insurance

K'31.12.2011, pohladavky z poistenia, ktoré boli po splatnosti (do 30
dni), avsak neboli znehodnotené, dosahovali hodnotu 363 tis. eur

(2010: 374 tis. eur).
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As of 31 December 2011, the receivables from insurance which
were past due (up to 30 days) but not impaired amounted to EUR
363 thousand (31 December 2010: EUR 374 thousand).

(tis. eur) 201 2010
EUR ‘000 2011 2010
Casové rozllse.nl.e.obstaravac.lch.nakladov- Zivotné poistenie 1 888 2957
Deferred acquisition costs - life insurance
Casové rozlisenie obstaravacich nakladov - nezivotné poistenie
o L 950 770
Deferred acquisition costs — non-life insurance
Spolu 2838 302
Total
14. OSTATNE AKTIVA 14. OTHER ASSETS
(tis. eur) 2011 2010
EUR ‘000 201 2010
Ostatné pthadavky v hrubej vyske 1079 268
Other receivables (gross)
Opravné polozky k pohladavkam
Bad debt provision (@) (29)
Naklady buddcich obdobi 37 288
Deferred expenses
Ostatné aktiva B n
Other assets
Spolu 1404 568
Total
15. PENIAZE A BEZNE UCTY V BANKACH 15. CASH AND CURRENT BANK ACCOUNTS
(tis. eur) 2011 2010
EUR ‘000 201 2010
Bezné cty 1695 2191
Bank accounts
Spolu
Total 1695 2191
16. REZERVY Z POISTENIA 16. INSURANCE PROVISIONS
(tis. eur) 2011 2010
EUR ‘000 2011 2010
Tech.nl.cka rezerva na pmstng budcich obdobi 7539 6329
Provision for unearned premium
Technlcka rgzgrva na poistné plnenia 14883 19003
Claims provision
Tgch.nlcka rezerva rp_zwo‘me poistenie 136 624 135 885
Life insurance provision
Technicka rezerva na neukoncené rizika
- o - 320
Provision for unexpired risk
Technicka rezerva na poistné prémie a zfavy
- 34 34
Provisions for bonuses and rebates
Technicka rezerva na deficit v povinnom zmluvnom poisteni motorovych vozidiel
- - 2142 2600
MTPL deficit provision
Spolu 191 222 194171
Total
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(tis. eur)
EUR ‘000

Zivotné poistenie
Life Insurance

Nezivotné poistenie
Non - life Insurance

K1.1.2010
At 1 January 2010

714

4901

Tvorba
Additions

17

21499

Pouzitie
Disposals

(77

(20 465)

K 31.12.2010
At 31 December 2010

n4

5935

Tvorba
Additions

57

26917

PouZzitie
Disposals

(77)

(26 007)

Technicka rezerva na poistné budicich obdobi a na neukonéené rizika
Provision for unearned premium and unexpired risk

K 31.12.2011
At 31 December 2011

694

6845

K1.1.2010
At 1 January 2010

2994

42893

Tvorba
Additions

43N

38103

Pouzitie
Disposals

(4 443)

(34 915)

K 31.12.2010
At 31 December 2010

2922

46 081

Tvorba
Additions

6 251

31238

Pouzitie
Disposals

(5809)

(35800)

Technicka rezerva na poistné plnenia
Claims provisions

K 31.12.2011
At 31 December 2011

3364

41519

K1.1.2010
At 1 January 2010

109 899

Tvorba
Additions

44 376

Pouzitie
Disposals

(18 390)

K 31.12.2010
At 31 December 2010

135 885

Tvorba
Additions

21973

Pouzitie
Disposals

(21 234)

Technicka rezerva na Zivotné poistenie
Life insurance provision

K 31.12.2011
At 31 December 2011

136 624

K1.1.2010
At 1 January 2010

100

Tvorba
Additions

PouZitie
Disposals

(66)

(tis. eur) Zivotné poistenie NeZivotné poistenie
EUR ‘000 Life Insurance Non - life Insurance
Technicka rezerva na poistné prémie a zlavy K 31.12.2011 B u
Provision for bonuses and rebates At 31 December 2011
K1.1.2010
At 1 January 2010 - 2856
Tvorba B B
Additions
Pouzitie
Disposals B (256)
K 31.12.2010
At 31 December 2010 - 2600
Tvorba _ _
Additions
PouZitie
Disposals B (458)
Technicka rezerva na deficit v povinnom zmluvnom poisteni motorovych vozidiel K31.12.2011 2142
MTPL deficit provision At 31 December 2011 N
Rezervy z poistenia spolu K 31.12.2010
Total insurance provisions At 31 December 2010 139521 54650
Rezervy z poistenia spolu K 31.12.2011
Total insurance provisions At 31 December 2011 140682 50540
17. REZERVA NA FINANCNE UMIESTNENIE 17. UNIT-LINKED PROVISION
V MENE POISTENYCH
(tis. eur) 2011 2010
EUR ‘000 2011 2010
Teqhn_lcka rezerva na finanéné umiestnenie v mene poistenych 15656 12575
Unit-linked provision
(tis. eur) Zivotné poistenie
EUR ‘000 Life insurance
K1.1.2010
At 1 January 2010 0362
Tvorba
10432
Additions 043
Pguzme ©219)
Disposals
K'31.12.2010
At 31 December 2010 12515
Tvorba
Additions 29662
Pguzme (26:581)
Disposals
Technicka rezerva na finanéné umiestnenie v mene poistenych K 31.12.2011 15 656

Unit-linked provision

At 31 December 2011

K 31.12.2010
At 31 December 2010

34

Tvorba
Additions

Pouzitie
Disposals
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18.ZAVAZKY Z POISTENIA

18. INSURANCE PAYABLES

b) Poistné postupené zaistovatelom

b) Reinsurers’ share of gross premiums

(tis. eur) 2011 2010
EUR ‘000 201 2010
Zivotné poistenie
Life insurance (136) (157)
NeZivotné poistenie
Non-life insurance (1482 (1469)
Zmena stavu technickej rezervy na poistné buddcich obdobi (129) 100
Change in provision for unearned premium
Spolu
T(I:tal (1757) (1526)
c) Cisté poistné c) Net earned premiums
(tis. eur) 2011 2010
EUR ‘000 201 2010
Z.|vot.ne poistenie 17187 57 008
Life insurance
NeZivotné poistenie
Non-life insurance 22625 19654
Zmena stavu technickej rezervy na poistné buducich obdobi a na neukoncené rizika (1028) 675)
Change in provision for unearned premium and unexpired risk
Spol
o 69 084 75787
22.VYNOSY Z FINANCNYCH AKTiV 22. INCOME FROM FINANCIAL ASSETS
(tis. eur) 2011 2010
EUR ‘000 201 2010
\lynosy z terminovanych vkladov, beznych Gctov a pdZiciek g7 50
Income from term deposits, current accounts and loans
Urokovy vynos z terminovanych vkladov o5 19
Interest income from term deposits
Urokovy wnos z beZnych Gétov ) !
Interest income from current accounts
\Wnosy z finanénych aktiv k dispozicii na predaj
9312 8970
Income from financial assets available for sale
Urokovy wnos z dihowych cennych papierov
: I 9312 8970
Interest income from debt securities
f:t':lu 9399 9020

(tis. eur) 2011 2010
EUR 000 2011 2010
Voci poistenym
To policyholders 36% 4033
Vi sprostredkovatefom 930 919
To agents
/0 za_lstenla 279 581
To reinsurers
Spolu 4904 5563
Total
19. VYNOSY BUDUCICH OBDOBI 19. DEFERRED REVENUE
(tis. eur) 2011 2010
EUR 000 201 2010
Predplatene poistné - Z|vo.tnevp0|sten|e 518 630
Premium prepayments — life insurance
Predplatene poistné - nezwotqe pmstenle 678 1572
Premium prepayments - non-life insurance
Casové rozlienie ostatnych vynosov 5 57
Other deferred revenue
Spolu
Total 1231 2259
20. OSTATNE ZAVAZKY 20. OTHER LIABILITIES
(tis. eur) 2011 2010
EUR ‘000 2011 2010
Z obchodného styku 3180 249
Trade payables
Zo socialneho zabezpetenia a zdravotného poistenia
i ) 210 171
Social and health insurance payables
Ostatné fiskalne zavazky
4 77
Other fiscal payables s
Ostatné 1
Other
Spolu 3485 2740
Total
21. CISTE POISTNE 21. NET EARNED PREMIUMS
a) Poistné a) Gross premiums
(tis. eur) 2011 2010
EUR ‘000 2011 2010
Z.|vot.ne poistenie 17623 57165
Life insurance
Nezwptng poistenie 28107 21123
Non-life insurance
Zmena stavu technickej rezervy na poistné buddcich obdobi a na neukonéené rizika
: . : o (889) (975)
Change in provision for unearned premium and unexpired risk
Spolu
Total 70 841 77313
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23. PRIJATE PROVIZIE A POPLATKY

23. COMMISSIONS AND FEES RECEIVED

c) Zmena stavu rezerv na poistné plnenia

c) Change in claims provisions

(tis. eur) 2011 2010
EUR ‘000 2011 2010
Pruate.prpvme 7a yvotne.pqstenle 21 337
Commissions received - life insurance
Prijaté provizie za neZivotné poistenie
o ) L 70 99
Commissions received - non-life insurance
Spolu
Total 30 436
24. OSTATNE VYNOSY 24. OTHER REVENUE
(tis. eur) 2011 2010
EUR ‘000 2011 2010
Ostatné technické vynosy — Zivotné poistenie
: : 32 25
Other technical revenues - life
Ostatné technické vynosy — nezivotné poistenie
) ) 83 97
Other technical revenues non-life
\lynosy z predaja aktiv
18 32
Revenues from sales of assets
Ostatné netechnické vynosy 97 51
Other non-technical revenues
Spolu
Total 160 205
25. CISTE POISTNE PLNENIA 25. NET CLAIMS AND BENEFITS
a) Poistné plnenia a) Claims and benefits
(tis. eur) 2011 2010
EUR ‘000 2011 2010
Z.|vot.ne poistenie 33115 (19 904)
Life insurance
NeZivotné poistenie
L (10 264) (9215)
Non-life insurance
Spolu (43 379) (29119)
Total
b) Podiel zaistovatela na poistnych plneniach b) Reinsurers’ share of claims paid
(tis. eur) 2011 2010
EUR 000 2011 2010
Z.ivot.né poistenie . )
Life insurance
Nezwptng poistenie 253 (1 045)
Non-life insurance
Spolu
Total 2614 (1091)

74

(tis. eur) 201 2010
EUR ‘000 2011 2010
Zmena stavu rezerv na poistné plnenia v Zivotnom poisteni
R } o (442) 72
Change in life insurance claims provision
Tvorba
Creation (6 251) (4371)
Pouziti
oue 5809 4443
Release
/mena s.tavu rez.erv. na poistné p.Inenia v-m-eiivotnom poistenf 1560 (3189)
Change in non-life insurance claims provision
Tvorba
Creation (31239) (38103)
rouzitie 35799 34915
Release
Zmena s.tavu rezerv na regresy & 75
Change in recourses
Tvorba
. 2 866 5575
Creation
Pouzitie
Release (2784) (5500)
Spolu
Total 4200 (3041)
d) Podiel zaistovatela na rezervach na poistné plnenia d) Reinsurers’ share in claims provisions
(tis. eur) 2011 2010
EUR ‘000 2011 2010
Podiel zaistovatela na rezervach na poistné plnenia v Zivotnom poistenf @) 7
Reinsurers” share on life insurance claims provision
Tvorbg 8 37
Creation
Pouzitie (45) -
Release
POFJieI zaisfovatel’a na reze.rvé.ch na poistné_ plnenia.v.neiivotnom poistent 2815 2953
Reinsurers” share on non-life insurance claims provision
fvorbe 1170 8624
Creation
Pouzitie
(3985) (6371)
Release
Podiel zaistovatela na rezervach na regresoch 10 .
Reinsurers” share on recourses
Tvorba
125 3
Creation (125) (3)
Pouzitie 165 4
Release
|
Spolu (2812) 2291
Total
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26. ZMENA STAVU OSTATNYCH REZERV Z POISTENIA

26. CHANGE IN OTHER INSURANCE PROVISIONS

29.ZISK Z PREPOCTU CUDZICH MIEN

29. PROFIT FROM FOREIGN CURRENCY TRANSLATION

(tis. eur) 2011 2010
EUR 000 201 2010
Zmena s.tavu ostqtnjch rezerv v 2iv9tr10m poistenf 3825 (28 040)
Change in other life insurance provision
Tvorb
vorba (51 635) (54 649)
Creation
Pouite 47810 26609
Release
Zmena stavu ostatnych rezerv v neZivotnom poisteni
. L - 458 322
Change in other non-life insurance provision
Tvorba B B
Creation
PouZitie 458 322
Release
Spolu
Total (3367) (27 718)

27. PLATENE PROVIZIE A POPLATKY Z POISTENIA

27. INSURANCE COMMISSIONS AND FEES PAID

(tis. eur) 2011 2010
EUR 000 201 2010
P.Iate.ne provizie za zwot.ne pms.tenle (3690) (3637)
Life insurance commissions paid

Platené provizie za neiivqtné pois‘[e‘nie (3096) (2 236)
Non-life insurance commissions paid

Spolu

Total (6 786) (5873)

28. (STRATA) / ZISK Z PREDAJA A PRECENENIA
FINANCNYCH AKTIV A OPRAVNE POLOZKY

28. (LOSS) / PROFIT FROM SALE AND REVALUATION
OF FINANCIAL ASSETS AND IMPAIRMENT

(tis. eur) 201 2010
EUR ‘000 201 2010
Zisk z prepoctu cudzich mien 6 102
Profit from foreign currency translation
Spolu 6 102
Total
30. OSTATNE PREVADZKOVE NAKLADY 30. OTHER OPERATIONAL EXPENSES
(tis. eur) 2011 2010
EUR ‘000 201 2010
l\/Iarketfng 651 395
Marketing
Naklady na podporu predajnej siete 708 749
Sales network support expenses
Ostatné ob.st_a.ravame naklady 168 251
Other acquisition expenses
Personalne néklady 8117 6884
Payroll expenses
Tremr]gy a vzdelavan_le 114 489
Trainings and formation
Cestovné naklady 558 358
Travel expenses
Najomné a naklady s tym stvisiace 1422 1267
Rent and related expenses
Kar.melarske. naklady 91 197
Office supplies
T 959 919
IT
Telekomunlkécng sluzby. 615 778
Telecommunication services
Reprezentache naklady 56 »
Representation expenses
Néaklady na prz.avne § auditorské sluzby 356 9
Legal and audit services
Odpisy .a a_mortlzama o 50 622
Depreciation and amortization
Poplatky a prlspevlfy 25 230
Fees and contributions
Poplatky za spravu, schovu a riadenie portfélia 5 40
Portfolio management expenses
Clenskg (SKP) . 1852 505
Professional membership related expenses (SKP)
o ;
8% zakonny odvod PZP a 552 488
8% compulsory MTPL contribution payment
Ostatné technlcke neIZ|votne naklady 181 13
Other technical non-life expenses
Ostatné tecljmckg Zivotné naklady 380 503
Other technical life expenses
Spolu 17100 15 584
Total

K FINANCNYM AKTIiVAM OF FINANCIAL ASSETS
(tis. eur) 2011 2010
EUR 000 201 2010
(Strata) / Zisk z predaja dlhovych cennych papierov (390) 1414
(Loss) / Profit from sale of debt securities
Znizenie hodnoty financnych aktiv k dispozicii na predaj 2741) B
Impairment loss to AFS
(Strata) / Zisk z precenenia podielovych listov @) 91
(Loss) / Profit from revaluation of shares in mutual funds
Zisk z precenenia finanéného umiestnenia investovaného v mene poistenych 517 163
Profit from revaluation of unit-linked financial assets
?&‘;'I" (2 660) 3139
(tis. eur) ZniZenie hodnoty finanénych aktiv k dispozicii na predaj
EUR 000 Impairment loss to AFS
K'1.1.2011
Balance at 1 January 2011 -
Tvorba
Creation 274
PouZitie
Release B
K 31.12.2011 2741

Balance at 31 December 2011
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Néaklady na Statutarny audit Uc¢tovnej zavierky boli v roku 2011 vo
vyske 38 tis. eur (v roku 2010: 33 tis. eur) a naklady na audit fi-
nancnych vykazov pre matersku spolo¢nost boli v roku 2011 vo
vySke 38 tis. eur (v roku 2010: 33 tis. eur).

The fee for the statutory audit for 2011 amounted to EUR 38
thousand (EUR 33 thousand in 2010) and the fee for the group
reporting audit for 2011 amounted to EUR 38 thousand (EUR 33
thousand in 2010).

33. MENOVA STRUKTURA AKTIV A ZAVAZKOV

Stav aktiv a zadvazkov v ¢leneni podla réznych mien k 31. decem-
bru 2011 a 31. decembru 2010 je nasledovny:

33. CURRENCY STRUCTURE OF ASSETS AND LIABILITIES

Structure of assets and liabilities by currency as at 31 December
2011 and 31 December 2010 is as follows:

. . eur usD CzZK Spolu
Pocet zamestnancov Spolo¢nosti k 31.12.2011 bol 298 (2010:  The number of employees in the Company was 298 as at 31 EUR USD CZK Tpotal
273 zamestnancov). December 2011 (2010: 273 employees). (tis. eur) 2011 2010 201 2010 2011 2010 201 2010
EUR ‘000 2011 2010 2011 2010 201 2010 2011 2010
31. (TVORBA) / ROZPUSTENIE OPRAVNYCH 31. (CREATION) / RELEASE OF BAD DEBT D|h0d9b§’ nehmotny majetok 1012 676 B B N B 1012 676
POLOZIEK A ODPIS AKTIV PROVISIONS AND WRITE-OFF OF ASSETS ';lf”j'z‘e:sse“ k
odoby hmatny majetol B B B B
Property and equipment 49 484 49 484
(tis. eur) 2m 2010 Financné aktiva k dispozicii j
) pozicii na predaj
EUR 000_ : am 2010 Financial assets available for sale 198371 210z a a B B 138371 21104
:o‘zpustenfle opraynych poloziek 179 110 Financné aktiva vykazované v realnej hodnote cez vykaz ziskov a strat 203 105 12 A 3 B 215 109
El€ase o provisions Financial assets at fair value through profit or loss
Odpis pohfadavok IR - —
i ) (311) (108) Financné umiestnenie v mene poistenych
Write-off of receivables Financial placements in the name of policyholders (“FVTPL’) 40 473 36 326 4587 4817 596 1432 45 656 42 575
Spolu PR —
(132) 2 Obstaravacie naklady na poistné zmluvy B B B B
Total Acquisition cost of insurance contracts 2838 3022 2838 3022
Pohladavka z odloZenej dane z prijmov
(tis. eur) Opravné polozky k Opravné polozky k Spolu Deferred tax asset 8348 5317 - - a - 8348 531/
EUR 000 pohladavkam z poistenia  ostatnym pohladavkam Total Pohfadavka 20 splatne: dane z priimov
Provisions for Provisions for other Current income fax astet e 408 841 - - - - 408 841
receivables from receivables A sto
. iva zo zaistenia
insurance - _ _ _
Reinsurance assets 1656 4647 1656 4647
Stav k 1.1.2010 1739 " 1750 - o
Balance at 1 January 2010 Pohfadavky z poistenia 4490 5418 _ _ _ _ 4490 5418
Tvorba Receivables from insurance
Creation ” . 0 Ostatnd aktiva 1404 568 - - - - 1404 568
Pousitie Other assets
Release o " ) E:g'ggggi;md" 9105 8077 268 252 3 - 9406 8329
Stav k 31.122010 1611 2 1610 : S :
Balance at 31 December 2010 Peniaze a be7né Gcty v bankach 1 680 2166 B B 15 2 1695 2191
Cash and current bank accounts
Tvorba 250 5 255 Aktiva spol
Creation tiva spolu 20483 278671 4867 5073 644 1457 275994 285201
Poulitie Total assets
Release (422) (12) (434) -
Stav k 31.12.2011 1439 ” 1161 ﬁ}iﬁm p%svtles - 191203 194169 2 2 17 N iR 77 2R T T
Balance at 31 December 2011 p
Rezerva na finanéné umiestnenie v mene poistenych
o Unit-linked provision 40 473 36 326 4587 4817 596 1432 45 656 42 575
32. PENAZNE PROSTRIEDKY A EKVIVALENTY 32. CASH AND CASH EQUIVALENTS Zavézok 20 splatne] dane 2 prijmov
Current income tax liability B B - B - B B B
Na ucely vykazu penaznych tokov zahfiaju periazné prostriedky — Cash and cash equivalents disclosed in the cash flow statement Zavézky 7 poistenia o0 - - - - - 4904 553
a ekvivalenty vykazané nasledovné zostatky so zostatkovou do-  comprise balances with the contractual maturity less than 90 Insurance payables
bou splatnosti menej ako 90 dnf: days as follows: Vynosy budicich obdobi 1231 2259 _ _ _ _ 1231 2259
Deferred revenue
Ostatne zavézky
(tis. eur) Poznamka 2011 2010 Other liabilities 3469 2728 - - 16 12 3485 2740
EUR 000 Notes 2011 2010 -
Beiné i Zavazky spolu 41280 241045 4589 4819 629 1444 206498 247308
ezne Ucty Total liabilities
15 1695 2191
Bank accounts
Terminované vklady Cista si P
) ] 7270 8247 ista sivahova pozicia
Term deposits Net position 29203 37 626 278 254 15 13 29 496 37893
Spolu
Total 8965 10438
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34.RIZIKO LIKVIDITY

V nasledujucej tabulke sa uvadza analyza aktiv a zavéazkov zatrie-
denych do skupin podla ich zostatkove] splatnosti od datumu U¢-
tovnej zavierky do zmluvného datumu ich splatnosti. Pre finané-
né zéavazky je vykézany zostatok nediskontovanych zmluvnych
splatnosti. Tabulka sa zostavuje na zaklade najobozretnejSieho
posudzovania datumu splatnosti v pripade, ked' existuju moZnosti
predcasného splatenia alebo splatkovy kalendar umoziujtci pred-
Casné splatenie. Tie aktiva a zavazky, ktoré nemaju zmluvnu dobu
splatnosti, sa vykazuju spolo¢ne v kategorii ,,neuréena splatnost”.

Zostatkova splatnost aktiv a zavazkov k 31. decembru 2011 je
nasledovna:

34. LIQUIDITY RISK

The following table contains the structure of assets and liabilities
classified into groups by residual maturity from the financial state-
ments date to their respective contractual maturity. For financial
liabilities, the undiscounted contractual maturity balance is pre-
sented. The table is prepared on the basis of the most prudent
evaluations of maturity dates if there are possibilities of early re-
payment or a payment calendar allowing early repayment. Assets
and liabilities that do not have a contractual maturity are disclosed
under “maturity not specified”.

The maturity of assets and liabilities as at 31 December 2011 is
as follows:

Aktiva 0-3 mesiace  3-12 mesiacov 1-5 rokov Nad 5 rokov  Neurcena splatnost Spolu

Assets 0-3 months 3-12 months 1-5 years Over 5 years Maturity not specified Total

DIhodqby nehmotny majetok B B 3 B 1012 1012

Intangible assets

Dihodoby hmo‘[ny majetok B B N B 295 295

Property and equipment

Financné aktiva k dispozici na predaj 12305 9959 64617 111490 198 371

Financial assets available for sale

ananc.ne aktiva v rea!nej hodnote cez vykgz ziskov a strat B 31 81 5 9% 215

Financial assets at fair value through profit or loss

Financné umiestnenie v mene poistenych

Financial placements in the name of policyholders (“FVTPL") 259 9961 29,808 3688 - 45,65

Obstgrgyame nakIaQy na poistné zmluvy 1076 1 500 258 A B 2838

Acquisition cost of insurance contracts

Pohladévka z odloZenej dane z prijmov B B 8318 B B 8318

Deferred tax asset

Pohladayka z0 splatnej dane z prijmov B 208 B B B 208

Current income tax asset

Akpva 70 zaistenia 1 656 B B B B 1 656

Reinsurance assets

Pohlefdavky z p0|st‘en|a 4490 B B B B 2490

Receivables from insurance

Ostatné aktiva

Other assets B N B B 404 1404

Termlnovang vklady v bankach 7970 149 614 B 3 9406

Term deposits

Peniaze a bezné Gcty v bankach

Cash and current bank accounts 16% N B B N 165

Zavazky

Liabilities

Rezery z poistenia 7591 12857 39541 128196 3037 191222

Insurance provisions

Re;eryy 7 flnanc.m.eho umiestnenia v mene poistenych 2509 9561 29808 2688 B 15 656

Unit-linked provision

Zé&vazky z poistenia 2900 B B B B 1904

Insurance payables

Wnosy budtcich obdobi 1991 B B B B 1931

Deferred revenue

Ostatné zavazky

Other liabilities 3485 N N N N 3485

Cista siivahova pozicia k 31.12.2011

Net balance sheet position as at 31 December 2011 11281 3 sadar (16.697) (28) 234%
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Zostatkova splatnost aktiv a zavazkov k 31. decembru 2010 je

The maturity of assets and liabilities as at 31 December 2010 is

nasledovna: as follows:

Aktiva 0-3mesiace  3-12 mesiacov 1-5 rokov Nad 5 rokov  Neur€ena splatnost Spolu
Assets 0-3 months 3-12 months 1-5 years Over 5 years Maturity not specified Total
Dlhodqby nehmotny majetok B B B B 676 676
Intangible assets

Dihodoby hmotnY majetok B B B 8 184
Property and equipment

Financné akiva k disporcil na preda] 2688 17719 67135 123482 - Mmon
Financial assets available for sale

ananc.ne aktiva v rea!nej hodnote cez vykgz ziskov a strat B 2% 95 5 109
Financial assets at fair value through profit or loss

Finan¢né umiestnenie v mene poistenych

Financial placements in the name of policyholders (“FVTPL") 466 4757 529% 4397 N 42575
Obstgrgyame nakIaFJy na poistné zmluvy 937 1579 197 9 3 3022
Acquisition cost of insurance contracts

Pohladavka z odloZenej dane z prijmov B B 5317 B B 5317
Deferred tax asset

Pohladayka z0 splatnej dane z prijmov B a1 7 3 a1
Current income tax asset

Akpva 70 zaistenia 1617 N B B B 1617
Reinsurance assets

Pohlqdavkyz pmst.enla 5418 B B 3 5418
Receivables from insurance

Ostatné aktiva

Other assets B B B N %68 %68
Termlnovang vklady v bankach 8247 B & 3 8329
Term deposits

Peniaze a be7né ucty v bankach

Cash and current bank accounts 219 B B N N 219
Zavazky

Liabilities

Rezervy z poitenia 6380 14187 38108 133168 238 194171
Insurance provisions

Re;eryy z flnanc.n(.eho umiestnenia v mene poistenych 166 1757 3995 4357 3 12575
Unit-linked provision

Zavézky z poistenia 5563 N B B B 5563
Insurance payables

\Wnosy buddcich obdobf 2959 3 _ B 2959
Deferred revenue

Ostatné zavazky

Other liabilities 2740 - B ) ) 2740
Cista sivahova pozicia k 31.12.2010

1s'a sfivahova pozicta 7186 5978 34948 (9677) (542) 37893

Net balance sheet position as at 31 December 2010
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35. RIZIKO UROKOVEJ MIERY

Riziko urokovej miery spociva v tom, Ze hodnota finan¢ného né-
stroja bude kolisat v désledku zmien urokovych sadzieb na trhu
a v tom, Ze splatnost Uro¢enych aktiv sa bude liSit od splatnosti
Urogenych zavazkov pouZivanych ako zdroj financovania tychto
aktiv. Z ¢asového vymedzenia, pocas ktorého je Urokova miera
finanéného néstroja fixovana, vyplyva, do akého rozsahu je uve-
deny finan¢ény nastroj vystaveny riziku Urokovej miery.

Spolo¢nost pravidelne monitoruje sulad aktiv a zavazkov. Hlavnou
metédou pouZivanou na meranie rizika Urokovej miery je ,,Basis
Point Value” (,BPV"). BPV vyhodnocuje, aky vplyv bude mat po-
kles Urokovych sadzieb o desat bazickych bodov pozdiz celej kriv-
ky na hodnotu portfélia. Spolo¢nost méa materskou spoloénostou
uréené limity, ktoré su prisne monitorované.

Tiez sa vyuzivaju iné techniky ako su: analyza durécii, analyza roz-
nych scenarov a testovanie stresovych scenarov.
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35. INTEREST RATE RISK

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

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

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

Prehlad jednotlivych poloZiek suvahy podla zmluvnej zmeny Uro-

kovej miery k 31. decembru 2011 je nasledovny:

The structure of the respective balance sheet items by contract-
ual interest rate changes as at 31 December 2011 is as follows:

Aktiva 0-3 mesiace  3-12 mesiacov 1-5 rokov Nad 5 rokov  Neurcena splatnost Spolu
Assets 0-3 months 3-12 months 1-5 years Over 5 years Not specified Total
Dlhodqby nehmotny majetok 3 B B B 1012 1012
Intangible assets

Dihodoby hmotnY majetok 3 B 3 B 195 195
Property and equipment

Financné akiva k disporcil na preda] 12305 15853 58723 111490 — 19371
Financial assets available for sale

ananche aktiva v rea!nej hodnote cez vykgz ziskov a strat B 31 81 5 9% 215
Financial assets at fair value through profit or loss

Finan¢né umiestnenie v mene poistenych

Financial placements in the name of policyholders (“FVTPL") 25% 9561 29808 3688 B #5656
Obstgrgyame nakIaFJy na poistné zmluvy B B B B 2838 2838
Acquisition cost of insurance contracts

Pohladavka z odloZenej dane z prijmov 3 B B B 8348 8348
Deferred tax asset

Pohladayka z0 splatnej dane z prijmov B B B 3 108 408
Current income tax asset

Akpva 70 zaistenia B B B B 1656 1656
Reinsurance assets

Pohlqdavkyz polst.enla 3 B B 3 4190 4190
Receivables from insurance

Ostatné aktiva

Other assets - B B N 404 404
Termlnovang vklady v bankach 7970 1492 614 B 3 9406
Term deposits

Peniaze a be7né ucty v bankach

Cash and current bank accounts 169 B B N B 165
Zavazky

Liabilities

Rezervy 2 poistenia 7591 12857 39541 128196 3037 191222
Insurance provisions

Re;eryy z flnanCﬁ(.eho umiestnenia v mene poistenych 2599 9561 29808 3688 3 15 656
Unit-linked provision

Zavézky z poistenia B B N B 2908 2908
Insurance payables

\Wnosy buddcich obdobf 3 3 _ B 1231 1231
Deferred revenue

Ostatné zavazky

Other liabilities - - - B 3489 3485
Cista siivahova pozicia k 31.12.2011 13679 4519 19907 (16 701) 8092 29496

Net balance sheet position as at 31 December 2011
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Prehlad jednotlivych poloZiek stvahy podla zmluvnej zmeny uro-
kovej miery k 31. decembru 2010 je nasledovny:

The structure of the respective balance sheet items by contract-

ual interest rate changes as at 31 December 2010 is as follows:

Aktiva 0-3 mesiace  3-12 mesiacov 1-5 rokov Nad 5 rokov  Neurcena splatnost Spolu

Assets 0-3 months 3-12 months 1-5 years Over 5 years Maturity not specified Total

DIhodqby nehmotny majetok B B 3 3 676 676

Intangible assets

Dihodoby hmo‘[ny majetok B B N N 18 184

Property and equipment

Financné aktiva k dispozici na predaj 2688 19542 65312 123 482 - Mo

Financial assets available for sale

ananc.ne aktiva v rea!nej hodnote cez vykgz ziskov a strat B % 2 N 58 109

Financial assets at fair value through profit or loss

Financné umiestnenie v mene poistenych

Financial placements in the name of policyholders (“FVTPL") 466 4757 32.9% 4357 - 42575

Obstgrgyame nakIaQy na poistné zmluvy B B B B 3022 3022

Acquisition cost of insurance contracts

Pohladévka z odloZenej dane z prijmov B B 3 3 5317 5317

Deferred tax asset

Pohladayka z0 splatnej dane z prijmov B B B B a1 a1

Current income tax asset

Akpva 70 zaistenia B B B B 1617 1647

Reinsurance assets

Pohlefdavky z p0|st‘en|a B B B B 5418 5418

Receivables from insurance

Ostatné aktiva

Other assets B N B B %68 568

Termlnovang vklady v bankach 8207 B 0 B B 8329

Term deposits

Peniaze a bezné Gcty v bankach

Cash and current bank accounts 2191 N B B B 2191

Zavazky

Liabilities

Rezery z poistenia 6380 14187 38108 133168 2328 194171

Insurance provisions

Re?eryy 7 flnanc.m.eho umiestnenia v mene poistenych 166 1757 2995 1357 3 2575

Unit-linked provision

Zé&vazky z poistenia B B B B 5 563 5563

Insurance payables

Wnosy budtcich obdobi B B B B 2759 2759

Deferred revenue

Ostatné zavazky

Other liabilities N N N N 2740 270

Cista siivahova pozicia k 31.12.2010

Net balance sheet position as at 31 December 2010 6746 5381 z73m (9686) 814 37833
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V nasledujucej tabulke je zobrazena analyza citlivosti na zmenu
urokovych sadzieb o +/- 50 bazickych bodov a jej vplyv na hospo-
dérsky vysledok a vlastné imanie k 31. decembru 2011 a k 31.

decembru 2010:

The following table presents an analysis of sensitivity to changes
in interest rates by +/- 50 basis points and its influence on profit
and equity as at 31 December 2011 and 31 December 2010:

K 31. decembru 2011 (tis. eur) +50 bp - 50 bp
As at 31 December 2011 EUR ‘000 + 50 basis points - 50 basis points
Vplyv na komplexny Vplyv na vlastné  Vplyv na komplexny Vplyv na vlastné
vysledok imanie vysledok imanie
Impact on statement Impact on equity Impact on statement Impact on equity
of comprehensive of comprehensive
income income
F!nancne aktiva kdls_pozmu na predaj a termlnovang vklady na krytie rezer.v. 3 (5180) (1 999) 5755
Financial assets available for sale and Term deposits for coverage of provisions
ZniZenie hodnoty finanénych aktiv k dispozicii na predaj
) (20) - 20 -
Impaired AFS assets
Celkovy efekt
Total effect (20) (5180) (1979) 5255
K 31. decembru 2010 (tis. eur) +50 bp - 50 bp
As at 31 December 2010 EUR ‘000 + 50 basis points - 50 basis points
Vplyv na komplexny Vplyv na vlastné  Vplyv na komplexny Vplyv na viastné
vysledok imanie vysledok imanie
Impact on statement Impact on equity Impact on statement Impact on equity
of comprehensive of comprehensive
income income
Finan¢né aktiva k dispozicii na predaj a terminované vklady na krytie rezerv
o ) : - - (6714) - 7145
Financial assets available for sale and Term deposits for coverage of provisions
Celkovy efekt
Total effect - (6714) - 7145

36.VYVOJ POISTNYCH UDALOSTI

V nasledujlcej tabulke je zobrazeny prehlad poloZiek spojenych
SO zmenami rezerv na poistné plnenie. Zostatky su vykazované

brutto a nie su upravené o regres.

36. CLAIMS DEVELOPMENT

are not adjusted for recourses.
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The following tables show overview of the items connected with
changes in claims provisions. Balances are presented gross and
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Nezivotné poistenie Non life
(tis. eur) 2011 2010
EUR ‘000 2011 2010
RBNS na zaciatku obdobia
RBNS at the beginning of the period 2590 30053
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL 16 084 21035
Hlasené p0|s.tne gdalosu v aktudlnom roku 18421 25 444
Reported claims in actual year
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL 7248 5842
Vyplateqe poistné plngme (nahlasené v aktuélnom roku) (5 904) (6 957)
Paid claims (reported in actual year)
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL (2 000) (1412)
Vyplateqé poistné plngnie (nahlasené v minulych rokoch) (4 360) (2979)
Paid claims (reported in last years)
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL (830) (810)
Zmeny z RBNS (nahlasené v aktualnom roku)
Change of RBNS (reported in actual year) (8 224) (10933)
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL (2833) (2534)
Zmeny z RBNS (nahlasené v minulych rokoch)
Change of RBNS (reported in last years) (7632) (7978)
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL (3807) (6037)
RBNS na konci aktualneho obdobia (nahlasené v aktualnom roku) 1793 7494
RBNS at the end of actual period (reported in actual year)
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL 2415 1897
RBNS na konci aktuélneh ia (nahlasené v minulych rokoch
S na konci aktualneho obdobla (na asgnev minulych rokoch) 14538 19,09

RBNS at the end of actual period (reported in last year)
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL 11397 14187
RBNS na konci aktualneho obdobia
RBNS at the end of actual period 18831 2590
z toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL 13812 16 084
IBNR na zaciatku obdobia
IBNR at the beginning of the period 19451 12840
z tgho: povinné zmluvné poistenie motorovych vozidiel 18939 12991
of it MTPL
Vyplateqé pqistné pln.enie (vzniknuté v aktudlnom roku) (5.585) (6627)
Paid claims (incurred in actual year)
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL (1797) (1265)
Vyplateqé pqistné pln.enie (vzniknuté v minulych rokoch) 4679 (3309
Paid claims (incurred in last years)
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL (1083) (957)
Zmeny z IBNR (vzniknuté v aktualnom roku)
Change of IBNR (incurred in actual year) 7324 8519
7 toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL 3210 2697
Z IBNR (vzniknuté v minulych rokoch

meny z (vzniknuté v minulych rokoch) 6137 8068

Change of IBNR (incurred in last years)
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z toho: povinné zmluvné poistenie motorovych vozidiel

of it MTPL 2964 6233
IBNR na konci aktualneho obdobia (vzniknuté v aktualnom roku) 1739 1892
IBNR at the end of actual period (incurred in actual year)
z toho: povinné zmluvné poistenie motorovych vozidiel
of it MTPL 1413 1432
IBNR na konci aktudlneho obdob@ (vznlkngte v minulych rokoch) 20949 17599
IBNR at the end of actual period (incurred in last year)
z tqho: povinné zmluvné poistenie motorovych vozidiel 20820 17507
of it MTPL
IBNR na konci aktualneho obdobia
IBNR at the end of actual period 2688 19491
z tqho: povinné zmluvné poistenie motorovych vozidiel 22933 18939
of it MTPL
Spolu Re_zervy na.p?lst!le plnenlle v neZivotnom poisteni 1519 16081
Total Claims provision in Non Life

Zivotné poistenie Life
(tis. eur) 2011 2010
EUR ‘000 201 2010
RBNS na zaciatku obdobia
RBNS at the beginning of the period 1157 1358
Hlasené p0|§tne gdalostl v aktudlnom roku 14,356 1463
Reported claims in actual year
Vyplateqé poistné plngnie (vzniknuté v aktudlnom roku) (12 444) 2318
Paid claims (reported in actual year)
Vyplatené poistné plngnie (vzniknuté v minulych rokoch) (963) (1110)
Paid claims (reported in last years)
Zmeny z RBNS (nahlasené v aktudlnom roku)
Change of RBNS (reported in actual year) (353) (1133)
Zmeny z RBNS (nahlasené v minulych rokoch) (100) (103)
Change of RBNS (reported in last years)
RBNS na konci aktudlneho obdobia (nahlasené v aktudlnom roku) 1 559 1012
RBNS at the end of actual period (reported in actual year)
RBNS na konci aktualneho obdobia (nahlasené v minulych rokoch) " 115
RBNS at the end of actual period (reported in last years)
RBNS na konci aktualneho obdobia
RBNS at the end of actual period 1653 1157
IBNR na zaciatku obdobia
IBNR at the beginning of the period 1765 1636
Zmeny z IBNR
Change of IBNR (54 129
IBNR na konci aktualneho obdobia
IBNR at the end of actual period 1 1765
Spolu Rezervy na poistné plnenie v Zivotnom poisteni 3364 2922

Total Claims provision in Life
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37.RIADENIE KAPITALU

Prostrednictvom riadenia kapitdlu Spolo¢nost zabezpecuje do-
stato¢nost zdrojov na vykon svojej ¢innosti. Prvotnym cielom ria-
denie kapitélu je udrziavat aktualnu mieru solventnosti poistovne
v sulade s legislativnymi ustanoveniami najméa so zékonom o po-
istovnictve ¢. 8/2008 v zneni neskorsich predpisov.

Rizikom riadenia kapitéalu pre Spolo¢nost je, Ze kapitalova zakladna
mbze klesnut pod akceptovatelnt hodnotu. Vyska kapitélovych
zdrojov musi byt v stlade s minimalnymi kapitadlovymi poziadav-
kami stanovenymi reguldtorom. Spolo¢nost nepretrzite udrzuje
skuto&nd mieru solventnosti minimalne na pozadovanej Urovni.
K'31.12.2011 a k 31.12.2010 skuto¢na miera solventnosti prevy-
Suje pozadovanu mieru solventnosti.

38. OPERACIE SO SPRIAZNENYMI OSOBAMI

Spolo¢nost povazuje za spriaznené strany také protistrany, ktoré
predstavuju:

e Podniky, ktoré priamo alebo nepriamo, prostrednictvom jed-
ného alebo viacerych sprostredkovatelov, kontroluju Spoloc¢-
nost alebo su kontrolované Spolo¢nostou.

e Podniky, kde materské spoloénost méa podstatny vplyv a kto-
ré nie st podnikmi s rozhodujucim vplyvom ani spolo¢nymi
podnikmi.

e KluGovy manazment Spoloc¢nosti, ktorym sa myslia osoby,
majuce kompetencie a zodpovednost za pldnovanie, rozho-
dovanie a kontrolu nad aktivitami Spolo¢nosti vratane ich bliz-
kych pribuznych.

e Podniky, v ktorych podstatny podiel na hlasovacich pravach
vlastni priamo alebo nepriamo ktordkolvek osoba opisana
v predchadzajicom bode alebo na ktori méze mat takato
osoba vyznamny vplyv. Sem patria podniky viastnené manaz-
mentom Spolo¢nosti a podniky, ktoré maju so Spolo¢nostou
spoloéného ¢lena klti¢ového manazmentu.

Pri zvazovani vSetkych spriaznenych stran sa pozornost upriamu-
je na podstatu vztahu a nie na jej formu. Terminy a podmienky
transakcii so spriaznenymi stranami sa realizuju za podmienok
ekvivalentnych tym, ktoré previddaju v transakciach na principe
nezavislych partnerov.
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37. CAPITAL MANAGEMENT

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

For the Company, the capital management risk represents the
possibility that the capital base decreases below the acceptable
level. The amount of capital must comply with the minimum capi-
tal requirements determined by the regulator. The Company con-
tinuously maintains the real solvency rate at at least the required
level. As at 31 December 2011 and 2010 the real solvency rate
exceeds the required solvency rate.

38. RELATED PARTY TRANSACTIONS

The Company considers the following types of entities to be re-
lated parties:

e Entities that directly or indirectly, by means of one or several
intermediary entities, control the Company or are controlled
by the Company.

e Entities on which their parent company exerts significant in-
fluence and which are neither entities with controlling influ-
ence nor joint ventures.

e The Company’s key management, comprising persons hav-
ing the authority and responsibility for planning, decision-mak-
ing and control over the Company's activities, including their
close relatives.

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

When considering all related parties, the attention is in the sub-
stance of the relationship rather than on its form. The terms and
conditions of transactions with related parties are made at terms
equivalent to those that prevail in arm'’s length transactions.

Struktura pohladavok a z&vézkov vo&i spriaznenym stranam k 31.
decembru 2011 a 2010 je nasledovna:

The structure of receivables from and payables to related parties
as at 31 December 2011 and 2010 is as follows:

Aktiva 2011 2010
Assets 201 2010
CSOB, a.s. Cenné papiere
CSOB, a.s. Securities 76489 23390
Termlnovang vklady 9406 839
Term deposits
CSOB Fondy pefiazného trhu
Money market funds 11458 4131
Bezné ucty 1249 1638
Current accounts
CSOB Asset Management, a. s. Podielové fondy 217 1675
CSOB Asset Management, a. s. Mutual funds
Ostatné aktiva 14 B
Other assets
KBC IFIMA N.V. Cenné papiere
KBC IFIMA N.V. Securities 15787 17703
KBC Asset Management Podielové fondy
KBC Asset Management Mutual funds 322% 36878
Celkom aktiva
Total Assets 98916 3744
Zavizky 201 2010
Liabilities
CS0B, a.s. Ostatné zavazky - i
CSOB, a.s. Other liabilities
Zavézky z poistenia 0 270
Insurance payables
CSOB Asset management, a. s. Ostatné zavézky 77 89
CSOB Asset management a. s. Other liabilities
CSOB Leasing poistovaci maklér, s.ro. Zavazky z poistenia & 18
CSOB Leasing poistovaci maklér, s.ro. Insurance payables
KBC Global Services N.V. Ostatné zavézky B 2
KBC Global Services N.V. Other liabilities
Clenovia dozornych a Statutarnych organov Dohadna polozka na nevyplatené odmeny
: : . . 126 115
Members of supervisory and statutory bodies Accrual for unpaid remuneration
Celkom zavazky 387 557

Total Liabilities
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Vplyv na hospodarsky vysledok 201 2010
Impact on profit/loss 201 2010
CS0B, a. s. Prijmy z finanénych aktiv
CSOB, a. s. Income from financial assets 897 633
Zasl(izené poistné
Earned premium o 35
Naklady z finanénych aktiv
Costs of financial assets ©7) %4
Platené provizie
Paid commissions (1o7) (988)
Prevad;kove naklady (175 (188)
Operational expenses
Poistné plnenia
Paid claims (@) (66)
Platend provizia sprostredkovatefom @) B
Commissions to intermediaries
CSOB Stavebna sporitelfia, a. s. Zasllzené poistné B 5
CSOB Stavebna sporiteffia, a. s. Earned premium
Platené provizie
Paid commissions 27 ?
Poistné plnenia N i
Paid claims
CSOB Leasing, a. s. Zasl(zené poistné 50 18
CSOB Leasing, a. s. Earned premium
Platené provizie
Paid commissions @ (425)
Prevad.zkove naklady 230) (192)
Operational expenses
Poistné plnenia
Paid claims @) )
CSOB Asset management, a. s. Naklady z finantnych aktiv (307) (303)
CSOB Asset management, a. s. Costs of financial assets
\Wynosy z Unit linked
Income from Unit linked 21 2
KBC IFIMA N.V. Prijmy z financnych aktiv 794 652
KBC IFIMA N.V. Income from financial assets
KBC Global Ser\/fces N.V. Prevad.zkove naklady (253 33)
KBC Global Services N.V. Operational expenses
Assurisk SA Zaistné
Assurisk SA Reinsurance premium (468) (410)
Clenovia dozornych a Statutdrych organov Persondlne naklady (542) (603)
Members of supervisory and statutory bodies Payroll expenses
Ikovy vpl h arsky vysledok
Celkovy vplyv na hospodarsky vysledol (1460) (1688)

Total impact on profit/loss
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39. ROZDELENIE ZISKU

Rozdelenie zisku Spolo¢nosti je nasledovné:

39. PROFIT DISTRIBUTION

Profit distribution of the Company is as follows:

Suma pripadajiica zo zisku za rok
Attributable from profit for the year

(tis. eur) 2011* 2010
EUR ‘000 2011* 2010
(oot gl s 7 -
Ohiden s -
::t(:lu 7681 8977

* Na zéklade navrhu na rozdelenie zisku. Navrhovana dividenda
na akciu je vo vyske 4 125 eur (2010: 4 820 eur).

40. UDALOSTI PO SUVAHOVOM DNI
Od 31. decembra 2011 az do datumu vydania tejto Uctovnej za-

vierky neboli zistené také udalosti, ktoré by si vyZadovali Upravu
tejto UCtovnej zavierky.

28. méja 2012

Podpis v mene predstavenstva:

Chairman of the Board of Directors
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* Based on the proposed profit distribution. Proposed dividend
per share is in the amount of EUR 4,125 (2010: EUR 4,820).

40. POST BALANCE SHEET EVENTS
From 31 December 2011, up to the date of issue of these finan-

cial statements there were no such events identified that would
require adjustments or disclosures in these financial statements.

28 May 2012

Signature on behalf of the Board of Directors:

- s

L e -

Willem Bertho Hueting
Predseda predstavenstva

Ing. Ludovit Kristinik
Clen predstavenstva
Member of the Board of Directors
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/0znam ponukanych produktov

Product portfolio

Produkty ponukané prostrednictvom
CSOB Poistovne a ostatnych
spolupracujucich subjektov

Zivotné poistenie — poistenie 0osdb

Prolife - kombinovany produkt Zivotného poistenia

Predstavuje moderny flexibilny produkt stc¢asnej doby, ktory
ponuka nielen spolahlivé rieSenie vaznych Zivotnych situécii, ale
aj zaujimavé investovanie pefiazi, ktoré splifa naroky tak konzer-
vativnych ako aj dynamickych klientov. Tento produkt vznikol ino-
vaciou produktu Investia a sic¢asne tento produkt aj nahradza. Je
uréeny pre deti, pre mladych dynamickych [udi, ako aj pre ludf
s rodinou a zévazkami (vstupny vek 2 tyzdne az 65 rokov).

Poistenie je tvorené zakladnym poistenim a dalSimi poistenia-
mi. Zakladné poistenie obsahuje krytie rizika smrt alebo doZitie.
Dalsie poistenia zahffiaji mnoZstvo poistnych kryti ako poistenie
pre pripad smrti, poistenie vaznych chordb, poistenie pre pripad
invalidity, poistenie pre pripad hospitalizacie, poistenie pre pripad
smrti nasledkom Urazu, Urazové poistenie trvalych nasledkov, Ura-
zové poistenie denného odSkodného, poistenie do¢asnej renty,
poistenie pre pripad pracovnej neschopnosti a Urazové poistenie
deti. Poistenie dava na vyber moZnost zhodnotenia vioZzenych
prostriedkov prostrednictvom stratégie s vyhlasovanou urokovou
mierou alebo jednotlivych Investiénych stratégii.
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Products offered through CSOB
Poistovna and other cooperating
entities

Life insurance - personal insurance

Prolife - combined life insurance product

A modern and flexible contemporary product, offering both a
reliable solution in case of serious life events and attractive invest-
ment opportunity, meeting the demands of both conservative and
dynamic clients. This product was created as a result of innovation
and is also the replacement of the Investia product. It has been
designed for children, young dynamic people, as well as people
with a family and with commitments (entry age from 2 weeks to
65 years).

The product consists of the main policy and several riders. The
main policy covers death or endowment. The riders provide cover
against a number of risks, such as death, serious illness, disable-
ment, hospital stay, accidental death, permanent consequences of
an accident, accident insurance in the form of per-diem compensa-
tion, temporary annuity, incapacity to work and accident insurance
of children. The product gives clients the choice of the method of
appreciation of their investment through a strategy with declared
rate of interest or through individual investment strategies.

INVEST MIX - kombinovany produkt
Zivotného poistenia

Je bezne plateny produkt zivotného poistenia, ktory klientovi
umoznuje prispdsobit si poistenie aktualnej Zivotnej situacii ako
aj prispbsobit stratégie investovania aktudlnej situacii na trhu. Je
uréeny pre mladych dynamickych [udi, ako aj pre [udi s rodinou
a zavazkami (vstupny vek 14 az 70 rokov).

Poistenie je tvorené hlavnym poistenim pre pripad smrti alebo
doZitia, ktoré musi byt v poistnej zmluve vZzdy dojednané a klient
ma moznost zvolit si jedno alebo viac pripoisteni (smrt, vézna cho-
roba, oslobodenie od platenia poistného z dévodu invalidity, smrt
Urazom a trvalé telesné poskodenie nasledkom urazu).

JUNIOR MIX - kombinovany produkt
zivotného poistenia pre deti

Ide o moderny produkt, ktory predstavuje kombinaciu ga-
rantovaného kapitalového Zivotného poistenia a investi¢ného Zi-
votného poistenia. Je uréeny pre najmensich — deti do 14 rokov,
pricom dieta je mozné poistit hned po narodeni. Jeho cielom je
zabezpedit finanénu istotu pre dieta pri vstupe do dospelosti, g
v pripade tragickej udalosti dospelej poistenej osoby.

Poistenie je tvorené hlavnym poistenim a pripoisteniami, kto-
ré su povinné pre obe poistené osoby. Hlavné poistenie pre pri-
pad smrti alebo doZitia musi byt v poistnej zmluve vzdy dojedna-
né. Povinnym pripoistenim pre dieta je trvalé telesné poSkodenie
nasledkom urazu, pre poistnika oslobodenie od platenia z dévodu
smrti alebo invalidity.

Hlavné poistenie déva na vyber moznost zhodnotenia vioze-
nych prostriedkov prostrednictvom stratégie s vyhlasovanou Uro-
kovou mierou alebo jednotlivych Investiénych stratégil.
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INVEST MIX - combined life insurance product

A regularly paid life insurance product giving the client the pos-
sibility to adjust insurance to his/her particular situation in life and
to adapt the investment strategy to current market situation. It has
been designed for young dynamic people, as well as people with
a family and with commitments (entry age from 14 to 70 years).

The product consists of the main policy covering death or en-
dowment (it must be included in the contract) and one or several
optional supplemental covers (death, serious illness, waiver of pre-
mium due to disablement, accidental death and permanent bodily
injury due to an accident).

JUNIOR MIX - combined life insurance
product for children

A modern product combining guaranteed capital life insurance
and investment-type life insurance. It is designed for the youngest
clients — children up to 14 years; a child may be insured straight
after the birth. The objective is to provide financial certainty for chil-
dren upon their entry into adulthood and to provide cover in case of
a tragic event involving the adult insured person.

The product consists of the main cover and riders, which are
mandatory for both insured persons. The main insurance covering
death or endowment must always be included in the insurance
contract. The mandatory rider for the child is permanent bodily in-
jury caused by accident; for the policy holder it is premium waiver in
case of death or disablement.

The main insurance gives clients the choice of the method of
appreciation of their investment through a strategy with declared
rate of interest or through individual investment strategies.

CLEN KBC GROUP
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MAXIMAL - jednorazovo plateny investicny produkt
Zivotného poistenia

Predstavuje unikatne spojenie investicie a poistnej ochrany.
Zhodnotenie zavisi od vyvoja prislusného zaisteného fondu, ktory
je dojednany v poistnej zmluve. Jednotlivé emisie fondov mézu
mat rézne konstrukcie a z toho vyplyvajuci minimalny a maximal-
ny vynos.

Produkt je ponukany v menach v EUR a USD, na ktoré su
naviazané aj parametre produktu a rovnako aj jednotlivé emisie.

Poistenie je tvorené hlavnym poistenim pre pripad smrti alebo
dozitia a pripoistenim pre pripad smrti nasledkom urazu, ktoré je
zdarma pre kazdého klienta. Hlavné poistenie aj pripoistenie je v
zmluve vzdy dojednané.

Kompakt Life - kombinovany produkt
Zivotného poistenia

Kompakt Life predstavuje moderny flexibilny produkt stcas-
nej doby, ktory ponuka nielen spolahlivé rieSenie vaznych Zivot-
nych situdcif, ale aj zaujimavé investovanie pefiazi, ktoré spliia
naroc¢nost tak konzervativnych ako aj dynamickych klientov. Je
uréeny pre deti, pre mladych dynamickych [udi, ako aj pre [udi
s rodinou a zavazkami (vstupny vek 2 tyzdne az 65 rokov).

Poistenie je tvorené hlavnym poistenim a pripoisteniami.
Hlavné poistenie pozostava zo zakladného poistenia, ktoré musi
byt v poistnej zmluve dojednané a volitelnych dalSich poisteni.

Zakladné poistenie dava na vyber moZnost zhodnotenia vlo-
zenych prostriedkov prostrednictvom Kapitalove] stratégie alebo
jednotlivych Investi¢nych stratégii. Pripoistenia zahfiaju Urazové
poistenia. Poistné za kazdé dojednané urazové pripoistenie je
na rozdiel od dalSich poisteni platené samostatne vo vyske uve-
denej v poistnej zmluve. Novinkou na trhu je poistenie docasnej
renty pre pripad vaznej choroby. K poisteniu Kompakt Life je moz-
né dojednat Specidlne pripoistenie pre pripad trvalych nasledkov
Urazu pre UcCastnikov mierovych misii prislusnikov arméady Slo-
venskej republiky pdsobiacich mimo tUzemia Slovenskej republiky
v sUvislosti s plnenim pozorovatelskych uUloh a Uloh logistického
zabezpedenia pod hlavikou OSN, NATO, EU alebo OBSE (pois-
tenie sa nevztahuje na bojové Ulohy).
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MAXIMAL - single unit-linked life insurance product

The product is a unique blend of investment and insurance pro-
tection. Appreciation depends on the development of the relevant
protected fund, which is agreed in the insurance contract. Individual
fund issues may have different structures and, as a result, different
minimum and maximum yields.

The product is offered in currencies EUR and USD, to which
products parameters and individual issues are linked.

The product consists of the main policy covering death or en-
dowment and the accidental death rider, which is provided for free
to all clients. The main insurance and the rider are always included
in the contract.

Kompakt Life - combined life insurance product
Kompakt Life is a modern and flexible contemporary product,
offering both a reliable solution in case of serious life events and
attractive investment opportunity, meeting the demands of both
conservative and dynamic clients. It has been designed for children,
young dynamic people, as well as people with a family and with
commitments (entry age from 2 weeks to 65 years).

The product consists of the main cover and riders. The main
policy consists of the base cover, a mandatory component of the
insurance contract, and several optional covers.

Base cover gives clients the choice of the method of appre-
ciation of their investment through a Capital strategy or individual
Investment strategies. Accident riders are available as supple-
mentary insurance. Unlike with other insurance products, the pre-
mium for each accident rider is paid separately, with the relevant
amount stated in the insurance contract. A novelty on the market
is a policy providing for temporary annuity in case of a serious ill-
ness. Clients for Kompakt Life can take out special supplemental
insurance covering permanent consequences of accidents, which
is available to the members of the armed forces of the Slovak
Republic taking part in peace missions outside the territory of the
Slovak Republic and discharging observation or logistical support
tasks in UN, NATO, EU or OSCE-led operations (the cover does
not extend to combat missions).

Stvorlistok - komplexné poistenie deti a rodicov

Zabezpecuje komplexnu poistnu ochranu nielen pre poistené
dieta, ale aj pre oboch rodiGov a umozfiuje mu nasetrit finanéné
prostriedky pre vstup do Zivota. Zahffia okrem Urazového pripo-
istenia aj poistenie vaznych choréb a oslobodenie od platenia
poistného v pripade smrti, trvalej invalidity alebo vaznej choroby
jedného alebo oboch poistenych rodicov.

Plus - Specialne poistenie, zabezpecenie Gveru

Poistenie vhodné pre riaditelov, manazérov, podnikatelov.
Komplexne pokryva rizika bez aktivnej tvorby kapitalovej hodnoty.
Spliia aj poZiadavky na zabezpedenie Uveru.

Poistenie hypotekarnych tiverov

Poskytuje poistnu ochranu diznika (prip. spoludiznika) hypo-
tekarneho alebo dalSieho Uveru pre pripad smrti poisteného, pre
pripad invalidity poisteného nasledkom Urazu alebo choroby, pre
pripad praceneschopnosti a pre pripad straty zamestnania.

Poistenie spotrebitelskych tverov

Poskytuje poistnu ochranu diznika (prip. spoludiznika) spotre-
bitelského Uveru pre pripad smrti poisteného, pre pripad invalidity
poisteného nasledkom Urazu alebo choroby, pre pripad prace-
neschopnosti a pre pripad straty zamestnania.

Poistenie stavebnych tverov

Poskytuje poistnu ochranu diznika (prip. spoludiznika) z medzi-
Uveru a stavebného Uveru pre pripad smrti poisteného, pre pripad
invalidity poisteného nasledkom urazu alebo choroby, pre pripad
praceneschopnosti a pre pripad straty zamestnania.

Poistenie leasingu

Poskytuje poistnd ochranu klientov zo Zmluvy o financova-
ni pre pripad smrti poisteného, pre pripad invalidity poisteného
nasledkom Urazu alebo choroby, pre pripad praceneschopnosti
a pre pripad straty zamestnania.
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Stvorlistok - comprehensive insurance
for children and parents

The policy provides for comprehensive insurance cover for the
insured child and both parents and enables them to save money to
give the child a financial head start. In addition to accident rider, it
also includes serious illness insurance and premium waiver in case
of death, permanent disablement or serious illness of one or both
insured parents.

Plus - special insurance, loan security

A product suitable for directors, managers and businessmen. It
provides comprehensive risk coverage without actively creating a
capital value. The product also meets the requirements of a security
for a loan.

Mortgage insurance

The product provides insurance protection to the borrower (or
co-borrower) of a mortgage loan or other credit in the event of death
or disablement of the insured due to accident or illness, incapacity
for work and loss of employment.

Consumer credit insurance

Provides insurance protection to the borrower (or co-borrower)
of a consumer credit in the event of death or disablement of the
insured due to accident or illness, incapacity for work and loss of
employment.

Building society loan insurance

Provides insurance protection to the borrower (or co-borrower)
of a bridging or regular building society loan in the event of death or
disablement of the insured due to accident or illness, incapacity for
work and loss of employment.

Leasing insurance

Provides insurance protection to clients under a financing con-
tract in the event of death or disablement of the insured due to ac-
cident or illness, incapacity for work and loss of employment.

CLEN KBC GROUP
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Produkty ponukané
prostrednictvom pobociek
CSOB banky na Slovensku

INVEST MIX — kombinovany produkt Zivotného poistenia

JUNIOR MIX — kombinovany produkt Zivotného
poistenia pre deti

MAXIMAL - investi¢né Zivotné poistenie s jednorazovo
platenym poistnym

Poistenie hypotekarnych uverov

Poistenie spotrebitelskych tverov

Produkty ponukané
prostrednictvom maklérov

Kompakt Life — kombinovany produkt Zivotného poistenia
Stvorlistok — komplexné poistenie deti a rodicov

Nezivotné poistenie
Domos Kompakt - komplexné poistenie rodinnych
domov, bytov a domacnosti

Dojednava sa pre pripad poskodenia alebo zni¢enia nehnu-
telnosti (rodinnych domov, bytov) alebo vnutorného vybavenia
domacnosti Zivelnou udalostou, vodou z vodovodného zariadenia
a pre pripad odcudzenia a vandalizmu. V ramci poistenia Domos
Kompakt je mozné uzatvorit aj poistenie zodpovednosti za Skody,
a to bud zodpovednost za Skodu vyplyvajicu z vlastnictva nehnu-
telnosti, alebo zodpovednost za Skodu fyzickych oséb vzniknutt v
suvislosti s ¢innostou v domacnosti.

Cestovné poistenie k platobnym kartam

Uréené je pre drzitelov medzindrodnych platobnych kariet
CSOB banky. Ide o typ ro&ného cestovného poistenia s izemnou
platnostou pre cely svet. V cene vybranych kariet je poistenie uz
zahrnuté. Drzitelia platobnych kariet, v cene ktorych poistenie nie
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Products offered through the
branches of CSOB bank in Slovakia

INVEST MIX — combined life insurance product

JUNIOR MIX - combined life insurance product for children
MAXIMAL - single unit-linked life insurance product
Mortgage insurance

Consumer credit insurance

Products offered by brokers

Kompakt Life — combined life insurance product
Stvorlistok — comprehensive insurance for children
and their parents

Non-life insurance
Domos Kompakt - comprehensive home
and contents insurance

The policy covers damage to or destruction of the real property
(family houses, flats) or home contents by a natural disater or dis-
charge of water form plumbing systems and also provides cover
against theft and vandalism. The Domos Kompakt policy can also
provide a damage liability cover, be it damage liability due to the
ownership of the property or liability of individuals for damages
caused by household activities.

Travel insurance for holders of payment cards

Products designed for the holders of international payment card
of CSOB bank. This is an annual travel insurance valid worldwide.
Premium is already included in the fees charged on selected cards.
Holders of payment cards, where insurance is not included, can
take out any of the available types of policies. Four types of policies
are available providing treatment cost, damage liability and possibly
accident insurance. A Family option is also available, which provides
cover also to the members of the cardholder’s family.

je zahrnuté, si ho mézu dojednat v [ubovolnom variante. V ponu-
ke su 4 varianty poistenia, ktoré obsahuju poistenie lie¢ebnych
nakladov a poistenie zodpovednosti za Skodu a pripadne Urazové
poistenie. Dojednat je mozné aj tzv. variant Family, ktorymi su kry-
ti aj rodinni prisludnici drzitela karty.

Urazové poistenie v ramci balikov produktov

a sluzieb CSOB Pohoda a CSOB Slonik

Predava sa v spolupréci s CSOB bankou. Stcastou balikov,
ktoré banka ponuka svojim klientom, je pripoistenie k beznym
uctom, a to v rozsahu: Urazové poistenie pre pripad smrti na-
sledkom Urazu a pre pripad vaznych trvalych nasledkov Urazu.
K detskému Uctu je ponukané poistenie trvalych nasledkov Ura-
zu s progresivnym plnenim.

Cestovné poistenie

Ur¢ené je vSetkym, ktori cestuju do zahranicia. Zakladom
cestovného poistenia je poistenie liecebnych néakladov v dvoch
vySkach poistného krytia. Podla lubovolnych preferencii je moz-
né uzatvorit si tiez pripoistenie Urazu, zodpovednosti za Skodu,
pripoistenie batoziny a storna zajazdu. Poistenie je mozné pri-
sposobit typu zahrani¢nej cesty, ako aj ndrokom na tdzemnu
platnost. Poistenie je mozné uzatvorit nielen priamo prostrednic-
tvom CSOB Poistovne, ale aj v pobockach CSOB banky a online
na strankach CSOB.

Havarijné poistenie vozidiel

Havarijné poistenie motorovych vozidiel ponuka klientom
CSOB Poistovne zabezpedenie pri $kodach vzniknutych na vo-
zidle nasledkom havaérie, odcudzenia, Zivelnej udalosti, pripadne
vandalizmu. Poistenie sa vztahuje na osobné a dodavkové moto-
rové vozidla tuzemskych a zahrani¢nych znaciek vratane ich Stan-
dardnej, pripadne mimoriadnej vybavy. K poisteniu je mozné do-
jednat velmi vyhodné pripoistenie ¢elného skla, poistenie nahrad-
ného vozidla, Urazové poistenie prepravovanych oséb a batoZiny.
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Accident insurance provided as part of CSOB Poho-
da and CSOB Slonik product and service packages

The policy is sold in cooperation with CSOB bank the packages
offered by the bank to its clients include the following supplemental
insurance on current accounts: accident insurance covering acci-
dental death and serious permanent consequences of an accident.
With children’s accounts, the insurance of permanent consequen-
ces of an accident is offered with progressive benefits.

Travel Insurance

Product designed for all those who travel abroad. The core com-
ponent of travel insurance of medical treatment cost providing two
levels of cover. Accident, damage liability, baggage and cancellation
of trip riders are also available to clients, based on their individual
preferences. The product can be adjusted to the type fo the trip and
to the requirements on territorial validity. The product can be taken
out not only directly in CSOB Poistoviia, but also in the branches of
CSOB bank and online through CSOB website.

Vehicle accident insurance

Motor vehicle accident insurance offers to the clients of CSOB
Poistovne a cover against damage to the vehicle incurred due to
a collision, theft, natural disaster of vandalism. The cover extends
to passenger and light commercial vehicles of foreign and domestic
makes, including standard or special accessories. Front window,
replacement vehicle, passenger injury and luggage riders are avail-
able for the product very convenient terms.

Group accident insurance

Accident insurance designed mainly for schools, youth organi-
sations and employers. The policy provides cover against accidental
death, daily compensation and permanent consequences of an ac-
cident, and insurance of personal belongings. | tis intended primarily
as insurance for tours and trips, children’s camps, schools in nature,
schol children during classes and employees during work.
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Hromadné Grazové poistenie

Urazové poistenie uréené najma pre $koly, mladeZnicke orga-
nizacie a zamestnavatelov. Poistenie poskytuje krytie pre pripady
smrti nasledkom Urazu, denného odskodného a trvalych nasled-
kov nasledkom urazu a poistenie osobnych veci. Uréené je najma
na poistenie zajazdov a vyletov, detskych taborov, skol v prirode,
deti pocas Skolskeho vyucovania a zamestnancov pocas prace.

Poistenie podnikov a podnikatelov
Predstavuje subor poistnych rizik uréenych najma pre ,, vacsie”
podnikatelské subjekty, ktoré mozno Clenit tak z pohladu pred-
metu ¢innosti, ako aj z hladiska ich velkosti. Tejto skupine firemnej
klientely sa poskytuje na mieru prisposobené poistné krytie, ktoré
obsahuje niektoré rizika, resp. kombinéaciu viacerych rizik, ako su
najma:

e poistenie hnutelného a nehnutelného majetku;

e zodpovednostné poistenia (vSeobecna zodpovednost, zodpo-
vednost zamestnancov, profesijné zodpovednosti, zodpoved-
nost za chybny vyrobok, zodpovednost Statutarov, zodpoved-
nosti cestovnych prepravcov a dalSie);

e poistenie strojov a strojnych zariadenf aj ich elektronickych su-
Casti;

e stavebnomontazne poistenia;

e poistenia prerusenia prevadzky a dalSie.

Biznis Kompakt - komplexné poistenie podnikatelov

Urcéené je pre podnikatelov a SME klientov, ktorym poskytuje
Standardizované a ucelené rieSenie poistnej ochrany ich podnika-
telskych aktivit v podobe skupinového vyberu najdoleZitejsich rizik
z poistenia podnikov a podnikatelov.
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Corporate and small business insurance

Provides cover of insurance risks mainly to larger businesses,
which can be broken down according to their business activity and
size. For this type of corporate clientele, insurance cover is tailored
to the individual needs of the client, and may cover some (or a com-
bination) of the following risks in particular:

e insurance of movable and immovable assets;

e liability insurance (general liability, employee liability, professional
liability, liability for defective product, liability of statutory organs,
liability of carriers and others);

e insurance of plant and machinery and their electronic compo-
nents;

e contract works insurance

e business interruption insurance and others.

Business Kompakt - comprehensive
insurance for entrepreneurs

Designed for entrepreneurs and SME customers, offering them
standardised and comprehensive insurance protection in their busi-
ness activities, in the form of a group selection of the most impor-
tant risks from business and corporate insurance.
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Kontaktné Jdaje
Contact detalls

CSOB Poistoviia, a. s.
Vajnorska 100/B

831 04 Bratislava
Slovak Republic

Infolinka / Call centre: 0850 111 303
Fax: +421 2 4824 8600

e-mail: infolinka@csob.sk
web: www.csobpoistovna.sk



