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PRIHOVOR PREDSEDU PREDSTAVENSTVA

Vazeni klienti a obchodni partneri,

je pre nas ctou, Zze néas Casopis Trend zvolil za “Po-
istovnu roka 2013"”. Potvrdzuje to, ako sa nasSa vizia
udrzatelného rastu so ziskom, ktory je prinosny pre
vsetkych zucastnenych, prenasa do reality. S rados-
tou vdm oznamujeme, Ze aj v roku 2013 CSOB Poistov-
na dosiahla napriek naroénému ekonomickému pros-
trediu solidny cisty zisk 10,7 mil. eur a Ze nas podiel
na trhu nadalej rastol.

V rédmci nezivotného poistenia vyustilo dalSie posilne-
nie nasej ponuky produktov a sluzieb pre retailovych
a SME zakaznikov do silného rastu. Celkovo sa na slo-
venskom trhu v prvych troch kvartaloch drzal objem
novych obchodov medziroéne na rovnakej Urovni.
U nés bol objem novych obchodov na Grovni 10,4 mil.
eur, ¢o predstavuje medziro¢ny narast na Grovni 2 %.
Narast novych obchodov podporilo hlavne PZP a po-
istenie domacnosti. Nase hrubé predpisané poistné
predstavovalo 27,1 mil. eur (medziro¢ny nérast o 7
%). To viedlo k celkovému trhovému podielu 2,9 %, ¢o
predstavuje néarast o 0,2 percentudlneho bodu. Rast
nasho portfélia odréza lojalitu nasich existujucich zéa-
kaznikov a atraktivitu nasich produktov a sluzieb pre
novych zadkaznikov. Nase kombinované pomery nada-
lej prekonévaju konkurenciu a drzia sa na uspokojivej
arovni.

V ramci zivotného poistenia sme upevnili svoju vedu-
cu poziciu v jednorazovo platenom poisteni, kde sme
zaznamenali nové obchody v hodnote 24,5 mil. eur.
Nase portfélio v pravidelne platenych produktoch sa
medziro¢ne znizilo o 3%, ¢o odraza hlavne splatnost’
¢asti portfolia. Celkové hrubé predpisané poistné do-
siahlo Uroven 54 mil. eur (medziro¢ny narast 2 %), ¢o
je v stulade s nasimi strategickymi cielmi. Na§ podiel
na trhu mierne poklesol z 4,6 % na 4,4% v dbsledku
vyraznejsieho rastu trhu s jednorazovo platenym po-
istenim.

S opatrnostou sme pristupovali k opravnym polozkédm
v oblasti nezivotného, ako aj neZivotného poistenia
tak, aby sme zabezpecili stabilny vyvoj vysledkov
v budlcnosti. Nasu konzervativnu investi¢nu politi-
ku sme zrevidovali a dokonca posilnili tak, aby sme

Dear clients and business partners,

We were very honoured by our election as “Insurance
company of the year 2013” by Trend Magazine. It con-
firms that our vision of sustainable profitable growth,
to the benefits of all our stakeholders, is put into re-
ality. We are pleased to announce that also in 2013
CSOB Poistoviia achieved a solid net profit of Euro
10,7 million, in spite of the challenging economical
environment, and that our market share continued to
grow.

Within non life, the further strengthening of our prod-
uct and services offering towards retail and SME cus-
tomers, resulted in strong growth. Within the overall
Slovak market, in first three quarters volumes of New
Business stayed at the same level YOY. Our New Busi-
ness stood at Euro 10,4 million which represents an
increase of 2% YOY. The increase in New Business was
mainly driven by MTPL and household insurances. Our
GWP stood at Euro 27,1 million (an increase by 7%
YOY) leading to an overall market share of 2,9%, which
is a growth of a 0,2pp. The growth of our portfolio
reflects the loyalty of our existing customers and the
attractiveness of our products and services towards
new customers. Our combined ratios continued to out-
perform peers and show satisfactory levels.

Within life we consolidated our leading position in
single unit linked, with New Business recording Euro
24,5 million. Our portfolio in Regular premium prod-
ucts declined by 3% YOY, reflecting mainly that part
of the portfolio is coming to maturity. Total gross writ-
ten premium reached Euro 54 million (an increase by
2% YQY), which is in line with our strategic goals. Our
market share slightly went down from 4,6% to 4,4%
due to higher market grow of single business.

We maintained our prudent attitude towards provi-
sioning in non-life insurance as well as in life insu-
rance to secure a stable development of future results.
We 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




chranili zdujmy nasich zakaznikov, ¢o viedlo k ich
spokojnosti. CSOB Asset Management, s podporou
materskej spolo¢nosti KBC Asset Management su na-
dalej nasimi klu¢ovymi partnermi v tejto oblasti. Ich
profesionalita a odbornost sU zarukou, ze financ¢né
prostriedky naSich klientov su spravované hospodar-
ne a efektivne, so spravnou rovnovahou medzi rizikom
a ziskom. NasSa solventnost ostdva podla Solvency
| stale na Grovni 260%. Ocakavame, ze splnime po-
zadované urovne aj vzhladom na o¢akavanu smernicu
Solvency Il.

Pocas roka 2013 sme dalej zlepSovali zakaznicku pod-
poru a tie? podporu predaja. Dalej sme investovali
do rozvoja a zlepSovania kvality nasich zamestnancov.
Zlepsili sa interné procesy, ¢o prispelo k vacsej efekti-
vite. Efektivita prevadzky je pre nasu kultiru kld¢ova.

V centre naSej pozornosti a nasej stratégie je nada-
lej spokojnost’ zdkaznikov. Nase kvalitné a konku-
rencieschopné produkty vytvorili v ramci CSOB Fi-
nan¢nej skupiny dlhodobé a opakujuce sa vztahy
s klientmi. Ponuka pre nasich cielovych zadkaznikov
je vyhodna a pristupné za férovu cenu. Zameriava-
me sa na masovy segment ludi s vys$Simi prijmami,
vyuzivame synergiu s bankovymi produktmi pri via-
zani produktov a tiez v pristupe k zdkaznikom. NasSe
zivotné poistenie poskytuje ochranu bohatstva a moz-
nosti rastu prostrednictvom investiéného poistenia
a dlhodobych produktov pravidelného sporenia, kde
zaroven poskytujeme krytie voci rizikdm. Nase nezi-
votné poistenie oslovuje nasich cielovych zdkaznikov
prostrednictvom celého radu produktov, zameranych
na motorové vozidla, byvanie a majetok, ako aj ura-
zy a cestovanie. Usilujeme sa prinasat jednoduchost
(v oblasti produktov, procesov obstaravania, likvida-
cie poistnych udalosti) a rozumnu hodnotu za peniaze,
¢o znamend poskytovat dobré krytie rizika za férovu
cenu. Pre naSu pracu su délezitymi elementmi dovera
klientov, vzajomny resSpekt a férové vztahy. Nase pro-
dukty a sluzby ponikame prostrednictvom viacerych
kanalov podla toho, ¢o naS8i zdkaznici uprednostiuju
a ¢o prave potrebuju. Zakaznici sa mo6zu rozhodnut
pre nasu siet CSOB finanénych poradcov, siet pobo-
giek CSOB, webovl stranku CSOB alebo CSOB call
centrum. Tiez sme rozsirili spolupracu s nezavislymi
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area. Their professionalism and expertise guarantee
that our clients’ funds are managed economically and
effectively, with proper balance between risk and re-
turn. Our solvency level based on Solvency | remains
at a high level of 260%. We expect to comply with the
required levels also in view of the expected Solvency
Il regulation.

During 2013 we further enhanced customer and sales
support according. We continued to invest in the de-
velopment and improvement of the quality of our staff.
Internal processes improved, contributing to further
efficiency and effectiveness. Operational efficiency
belongs to the core of our culture.

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 of-
fer is based on convenience and access against a fair
price for our target customers. We focus on mass af-
fluent segments, using synergy with banking products
in product bundling and customer approach. Our life
business provides wealth protection and growth op-
portunities via investment insurances and long term
regular savings products, while at the same time pro-
viding coverage against risks. Our non life business
approaches our target customers via a range of pro-
ducts focused on automotive, housing and property
as well as accident and travel. We strive for simplicity
(products, buying process, claims handling) and va-
lue for money, meaning delivering good risk coverage
against a fair price. Client confidence, mutual respect
and fair relationships are important elements for our
work. We offer our products and services through mul-
tiple channels according to the preference and particu-
lar need of our customers and relations. Our custom-
ers can opt for our CSOB Financial Advisor Network,
our CSOB Branch Network, our CSOB Web Site or our
CSOB Call Centre. We also further expanded our co-
operation with independent financial advisors, making
our products and services broadly available.




finanénymi poradcami, aby boli nase produkty a sluz-
by Siroko dostupné.

V roku 2014 nadviazeme na rast so ziskom, ktory je
prinosom pre vSetky zUcastnené strany a je zaloZzeny
na zdravej rovnovahe medzi rizikom a vynosmi.

Na zaver by som rad aj v mene celého timu podakoval
nasim klientom a obchodnym partnerom za doéveru
a lojalitu, ktord ndm preukazujua. S nasim zdrojom
energie a inSpiracie dosahovat ciele. ESte raz by som
rad prejavil svoju vdaku a uznanie vSetkym nasim za-
mestnancom. Koniec koncov, bez ich energie, nadSe-
nia a zanietenia pre vysoku kvalitu a vykon by CSOB
Poistoviia v minulom roku nemohla byt Gspesna.

S Uctou

Luc Cools
Generalny riaditel' a predseda predstavenstva
CSOB Poistovria, a. s.

Luc Cools
Chief executive officer and chairman of the board of
directors of CSOB Poistovfia, a.s.

In 2014 we will continue our profitable growth to the
benefit of all stakeholders, based on a sound balance
between Risk and Return.

Finally - also on behalf of the whole team - | want to
thank all our clients and business partners for the trust
and loyalty they have given us. It is our source of ener-
gy and inspiration to achieve our goals. | would like to
express again my gratitude and appreciation towards
all our employees. After all, without their energy, en-
thusiasm and drive for high quality and performance,
CSOB Poistoviia’s success in the last year would not
have been possible.

Yours faithfully




0 spolocnosti

Akcionar CSOB Poistovne, a. s.
KBC Insurance NV, 3000 Leuven, Professor Roger Van
Overstraetenplein 2, Belgicko.

Organy CSOB Poistovne, a. s.

Predstavenstvo:

Luc Cools - predseda predstavenstva

Ing. Ludovit Kristinik — ¢len predstavenstva
do 3. 10. 2013

Martin Daller — ¢len predstavenstva

Ing. Daniel Jursa — ¢len predstavenstva

Dozorna rada:

Johan Daemen - predseda dozornej rady
Ing. Roman Miskovsky — ¢len dozornej rady
Ing. Michal Kanéra — ¢len dozornej rady
Ing. Peter Cahoj — &len dozornej rady

Wim Guilliams - ¢len dozornej rady

Vznik

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

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

Akcionar

KBC Insurance NV, 3000 Leuven, Professor Roger Van
Overstraetenplein 2, Belgicko. Jedinym akciondrom
CSOB Poistovne, a. s., je od 18. 4. 2008 belgicka pois-
toviia KBC Insurance NV, ktora odkupila od Ceskoslo-
venské obchodni banky, a. s., Radlickd 333/150, Pra-
ha, Ceska republika jej 18,9% podiel na zakladnom
imani, predstavujuci 317 akcii. KBC INSURANCE NV
vlastni 100 % podiel na zdkladnom imani, predstavu-
juci 1 676 akcii CSOB Poistovne, a. s. KBC INSURAN-
CE NV je sucastou SirSej bankovej a poistovacej sku-
piny KBC Group NV.

Clen skupiny KBC

Skupina KBC patri medzi najvyznamnejSich hracov
na belgickom bankovom trhu a zaroven medzi naj-
vyznamnejSie finan¢né inStitdcie v strednej a vy-
chodnej Eurépe. Zastupenie ma aj v dalSich krajinach
a regionoch sveta. Svoje sluzby poskytuje najma
retailovym klientom, ale aj malym a strednym pod-

nikatelom a privatnej klientele. Cielom je upevnovat'

poziciu na doméacom trhu v Belgicku a na jej Styroch
kld¢ovych trhoch v §trednej a vychodnej Eurépe, kto-
rymi su Slovensko, Cesko, Madarsko a Bulharsko.
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Shareholder of CSOB Poistoviia, a. s.
KBC Insurance NV, 3000 Leuven, ProfessorRoger Van
Overstraetenplein 2, Belgium.

Bodies of CSOB Poistovia, a .s.

Board of Directors

Luc Cools — Chairman of the Board of Directors

Ing. Ludovit Kristinik — Member of the Board of Direc-
tors until 3rd October 2013

Martin Daller — Member of the Board of Directors

Ing. Daniel Jursa - Member of the Board of Directors

Supervisory board:

Johan Daemen — Chairman 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

WimGuilliams - Member of the Supervisory Board

Establishment

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

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

Shareholder

KBC Insurance NV, 3000 Leuven, Professor Roger Van
Overstraetenplein 2, Belgium. Since 18 April 2008, the
Belgian KBC Insurance NV is the sole sharehold-
er of CSOB Poistoviia following the purchase of an
18,9 % shareholding in the share capital (317 shares)
from Ceskoslovenska obchodni banka, a. s., Radlicka
333/150, Prague, the Czech Republic. KBC INSUR-
ANCE NV owns 100% of the shares (1,676 shares)
of CSOB Poistoviia KBC INSURANCE NV is part of
a broader banking and insurance group KBC Group NV.

Member o f the KBC Group

KBC Group is one of the most important players on the
Belgian banking market and also one of the most im-
portant financial institutions in Central and Eastern Eu-
rope. It is present also in other countries and regions
of the world. It provides its services particularly to re-
tail clients, as well as to small and medium-sized en-
terprises and private clientele. The aim is to strengthen
its position in the domestic market in Belgium and its
four key markets in Central and Eastern Europe, which
are Slovakia, Czech Republic, Hungary and Bulgaria.




Profil CSOB Poistovne, a. s.

Sidlo:
Vajnorska 100/B, 831 04 Bratislava

Zacatie ¢innosti:
9. juna 1992

Zakladné imanie:
27 816 488,2 EUR

Pocet akcii:
1676

Predmet ¢innosti

CSOB Poistoviia, a. s., je univerzalna poistoviia, ktora
poskytuje Sirokd $kéalu zivotnych poisteni a poisteni
majetku obcanov. Poistuje tiez podnikatelov, ich ma-
jetok, podnikatelské rizikd a zodpovednost za Skody.
Kvalitné sluzby poskytuje aj velkym priemyselnym
a obchodnym organizacidm. Na slovenskom trhu po-
sobi od roku 1992.

Zaistenie

Zaistny program CSOB Poistovne v roku 2013 nadvia-
zal na optimdlnu $truktiru z predchéadzajicich rokov
a je umiestneny prostrednictvom zaistnych maklérov
Aon Benfield so sidlom v Londyne a Guy Carpenter,
Brusel. CSOB Poistovria, a. s., spolupracuje s popred-
nymi zaistoviiami, ktorych finanéné sila je hodnotena
ratingom Standard & Poor’s - minimélne A alebo vys-
Sie, €o zarucuje bezpecné krytie upisovacej kapacity
poistovne.

Profile of €SOB Poistovia, a .s.

Registered office:
Vajnorska 100/B, 831 04 Bratislava

Commencement of business:
9th June 1992

Share capital:
EUR 27,816,488.2

Number of shares:
1,676

Scope of business

CSOB Poistoviia is a universal insurance company of-
fering a broad range of life insurance and property in-
surance products to citizens. It also offers insurance
cover to businesses, their property, business risks and
liability for damages. It provides high quality insurance
services also to large industrial and trading organisa-
tions. It has been operating on the Slovak market since
1992.

Reinsurance

The reinsurance programme of CSOB Poistoviia is built
on the optimal structure from previous years also in
2012 and was placed through reinsurance brokers Aon
Benfield based in London and Guy Carpenter of Brus-
sels. CSOB Poistovria cooperates with leading reinsur-
ers, whose financial strength is rated A or better by
Standard & Poor’s, guaranteeing safe coverage of the
company’s underwriting capacity.




Life

Zaistenie portfélia zivotného poistenia nadvazu-
je na optimalnu Struktdru z predchadzajlcich rokov
a tradi¢nu spoluprdcu so zaistovhami RGA (USA)
a Partner Re (Svajéiarsko), s vysokym finanénym ra-
tingom S&P’s (AA-, resp. A+), ktoré participuju na ob-
ligatérnej zaistnej zmluve.

Non-Life

Zaistny program CSOB Poistovne je umiestneny pro-
strednictvom zaistnych maklérov Aon Benfield a Guy
Carpenter. Najvyznamnejsimi zaistovatelmi, podiela-
jucimi sa na hlavnych obligatérnych zaistnych zmlu-
vach pre nezivotné poistenie sui SCOR Global P&C
(Francuzsko), Swiss Re (Nemecko), Hannover Ric-
kversicherungs (Nemecko), Sirius International (Svéd-
sko) a dalsi zaistovatelia s vysokym hodnotenim fi-
nancnej sily podla svetovych ratingovych agentur.

Prave kvalitné zaistenie umozriuje CSOB Poistovni po-
dielat' sa na poisteni spoloc¢nosti s velkou hodnotou
majetku, vyznamne prispieva k spolahlivému a rych-
lemu vysporiadaniu zadvazkov poistovne voci klientom
v pripade poistnej udalosti a je zarukou bezpecného
poistného krytia pre klientov CSOB Poistovne aj v pri-
padoch katastrofickych udalosti.

CSOB Finanéna skupina

CSOB Finan&né skupina poskytuje profesionélne fi-
nan¢né a poistovacie sluzby. Pod jednou strechou
mozu klienti najst nielen bankové produkty a sluz-
by, ale aj poistenie, stavebné sporenie, investi¢né
produkty, lizing, faktoring a mnoho dalsSich. Clenmi
CSOB Finanénej skupiny boli v roku 2013 okrem CSOB
Poistovne aj CSOB Banka, CSOB stavebna sporitelfia,
CSOB Leasing, CSOB Faktoring a CSOB Nadacia.
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Life

Reinsurance of the life portfolio is built on the optimal
structure from previous years and traditional coopera-
tion with reinsurers RGA (USA) and Partner Re (Swit-
zerland), with high financial rating S&P’'s(AA-, or A+),
which participate in the obligatory reinsurance

Non-Life

The reinsurance programme of CSOB Poistoviia is
placed through reinsurance brokers Aon Benfield and
Guy Carpenter. The most important reinsurers partic-
ipating in the main obligatory reinsurance contracts
for non-life insurance are SCOR Global P&C (France),
Swiss Re (Germany), Hannover Ruckversicherungs
(Germany), Sirius International (Sweden) and other
reinsurers with a high financial strength according to
global rating agencies.

It is the quality reinsurance that enables CSOB
Poistovna to participate in the insurance of companies
with large amounts of assets, it contributes signifi-
cantly to reliable and fast settlement of clients” claims
by the insurance company and ensures secure insur-
ance coverage for clients of CSOB Poistoviia even in
cases of catastrophic events.

¢SOB Financial Group

CSOB Financial Group offers a unique blend of profes-
sional financial and insurance services. It offers, un-
der one umbrella, banking products and services as
well as insurance, building savings plans, investment
products, leasing, factoring and many other services.
In 2013, except for CSOB Poistoviia, CSOB Financial
Group also included CSOB Bank, CSOB stavebnéa spo-
ritelia, CSOB Leasing, CSOB Factoring and CSOB
Foundation.




ViZIA A STRATEGIA
VISION AND STRATEGY

Spokojnost a dovera nasSich zakaznikov suU stredo-
bodom nasSej stratégie. Vysokda kvalita a konkuren-
cieschopnost nasich produktov z nas robia posky-
tovatela, na ktorého sa obracaju jednotlivci a malé
a stredné podniky, ked potrebuju zabezpedit poiste-
nie. Nasim cielom je ponukat redlne poistné rieSenia,
ktorych zakladom je dokladné pochopenie potrieb,
vzajomny re$pekt, partnerstvo, pohodlnost, dostup-
nost' a dobréa cena.

Vdaka spolupréci v ramci skupiny CSOB mézeme po-
nukat nasim klientom optiméalne a komplexné rieSe-
nia ich financii a ochrany pred rizikom, od zakladnych
bankovych produktov a stavebného sporenia, cez
poistné produkty, az po investovanie do podielovych
fondov, leasing a faktoring.

Nasi ludia maju profesionédlny a angazovany pristup,
sU verni kultire neustaleho zlepSovania a zameriava-
ju sa na vysoky vykon v prospech vsetkych zucast-
nenych. Ponlukame stabilné a bezpecné prostredie,
kde si vazime kazdého jedného zamestnanca tak, aby
mohol byt UspesSny dnes i v budlcnosti. Investujeme
do vzdelavania a rozvoja, ¢o je predpokladom dlho-
dobého Uspechu.

V zivotnom poisteni sa zameriavame na masovy seg-
ment ludi s vysSimi prijmami, pricom vyuzivame sy-
nergiu s bankovymi produktmi pri viazani produktov
a v pristupe k zdkaznikom. Poskytujeme ochranu bo-
hatstva a rast prostrednictvom atraktivnej ponuky
investi¢nych poisteni, dlhodobé pravidelne platené
sporiace produkty a krytie rizik.

NasSe nezivotné poistenie sluzi nasSim zakaznikom
prostrednictvom celého radu produktov, zameranych
na motorové vozidla, byvanie a majetok, ako aj ura-
zy a cestovanie. Usilujeme sa prindsat jednoduchost
(produkty, proces obstaravania, likvidacia poistnych
udalosti) a poskytovat dobré krytie rizika za férovu
cenu. NaSe produkty a sluzby ponukame cez nasu
vlastnl siet' finanénych poradcov, distribu¢nl siet
¢soB banky, internet, call centrum a externych
maklérov.

V roku 2014 chceme pokracovat v raste vzhladom
na narastajuci pocet zdkaznikov, ktori vloZili svoju do6-
veru do nasich rak. Uvedomujeme si, aka dolezita je
nasa ziskovost a stabilita, kedZe zdravie spolo¢nos-
ti je zdkladom toho, aby sme dodrzZali svoje zavazky
vocCi vSetkym zucastnenym, v prvom rade voci nasim
klientom.

Customer satisfaction and trust is the center of our
strategy. Our high quality and competitive products,
combined with our good service, make us the provider
of choice for individuals and SMEs to cover their insur-
ance needs. We are driven to offer real insurance solu-
tions, based on a thorough understanding of needs,
mutual respect, partnership, convenience, accessib-
ility, and value for money.

Cooperation within the CSOB group enables us to of-
fer 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.

Our professional and committed people have a cul-
ture of continuous improvement, aiming for high per-
formance to the benefit of all stakeholders. We offer
a stable and safe environment with mutual respect for
each and every employee for them to be able to be
successful, now and in the future. We invest in train-
ing and development, as a pre-requisite of sustainable
success.

Our life business focuses on mass affluent segments,
using synergy with banking products in product bun-
dling and customer approach. We provide wealth pro-
tection and growth via an attractive offering of invest-
ment insurances, long term regular savings products,
and risk protection.

Our non life business serves our customers via a range
of products focused on automotive, housing and prop-
erty as well as accident and travel. We strive for sim-
plicity (products, buying process, claims handling) and
value for money, meaning we offer attractive risk cov-
erage for a fair price. We offer our products and serv-
ices though our own sales network of financial advi-
sors, the distribution network of CSOB bank, internet,
call centre and external brokerages.

In 2014 we want to continue our growth, based on
an increasing number of customers that put their trust
upon us. We realize the importance of profitability and
stability, since being a healthy company is the basis for
fullfilling our commitments towards our stakeholders,
our customers in the first place.




ZIVOTNE POISTENIE
LIFE INSURANCE

Cielom CSOB Poistovne v Zivotnom poisteni je trvalo
poskytovat nasim klientom vo vybranych segmentoch
podnikania vysoko profesionalne sluzby, ako aj kva-
litny servis a sUc¢asne zabezpecit zdravy a udrzatelny
hospodarsky rast spolo¢nosti.

Napriek pretrvavajucim nepriaznivym podmienkam
na trhu nasa spolo¢nost dokazala aj v roku 2013 plnit’
najvyznamnejSie planované ukazovatele a hospodar-
sky vysledok technického UGC¢tu Zivotného poistenia
bol vo vyske 6,7 mil. eur.

K naplneniu obchodnych cielov CSOB Poistovria dlho-
dobo vyuZiva univerzalny distribué¢ny model. Vyznam-
ny podiel na obchodnych vysledkoch v roku 2013
mal predaj ?ivotnych poisteni prostrednictvom CSOB
banky a Ciastoéne aj prostrednictvom ostatnych ¢le-
nov CSOB Finané&nej skupiny. Spolognost vyuziva pri
svojich obchodnych aktivitach aj vlastnu distribu¢nu
siet, ktord sa do znac¢nej miery podielala na plneni
planovanych obchodnych vysledkov. Kluc¢ovla ulohu
zohréavala aj spolupraca s externymi partnermi, najma
so spolo¢nostou OVB Allfinanz Slovensko, a. s.

V oblasti investovania rezerv zivotného poistenia sa
opierame o bohaté skisenosti spolo¢nosti KBC Asset
Management. Nova investi¢na stratégia slizi na ma-
ximalizovanie vynosov z prostriedkov finanéného
umiestnenia poistnych rezerv, ako aj na znizenie mie-
ry rizika vyplyvajuceho z investovania.

Spolo¢nost aj v roku 2013 intenzivne sledovala a sle-
duje situaciu na finan¢nych trhoch. Rozhodnutia
predstavenstva v oblasti investovania sleduju hlavny
zdmer spolo¢nosti vyhnut'sa vyznamnym finanénym
stratdm prostriedkov z titulu neobozretného investo-
vania aj za cenu pripadného znizenia vynosu z financ-
ného umiestnenia.

Skuto¢na miera podla metodiky Solventnosti |. v zi-
votnom poisteni v roku 2013 bola 260% a vyrazne
prevySovala zaékonom pozadovanu mieru.

Obchodna produkcia a technické poistné

CSOB Poistoviia dosiahla v roku 2013 objem novej
obchodnej produkcie produktov Zivotného poistenia
vo vySke 30,3 mil. eur a technické poistné (vratane
Urazového pripoistenia) vo vyske 54 mil. eur, ¢o pred-
stavuje medziro¢ny narast o 2 %.
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In life insurance CSOB Poistoviia aims to provide its
clients in selected segments of business in long-term
with highly professional services and quality customer
service and at the same time ensure healthy and sus-
tainable economic growth of the company.

Despite continuing unfavorable market conditions in
2013, our company again managed to fulfill the most
important scheduled indicators and the economic re-
sult of the technical account of life insurance was 6.7
million Euro.

CSOB Poistovria, a.s. has been using the universal
distribution model in the long-term. Sales results of
2013 were, to a large extent, supported by sales of
life insurance products through CSOB Bank and par-
tially through other members of CSOB Financial Group.
To support its sales activities, the company has also
been using its own distribution network, who contrib-
uted, to a large extent, to fulfillment of its planned
sales targets. Cooperation with external partners also
played a key role, in particular with OVB Allfinanz
Slovensko a.s..

In the area of investing life insurance reserves, we
rely on the extensive experience of KBC Asset Man-
agement. The new investment strategy strives to max-
imize revenues from the placement of insurance re-
serves and to reduce the level of investment risk.

In 2013, the company closely monitored, and is still
monitoring, the situation on the financial markets. In-
vestment decisions of the Board of Directors pursue
the main objective of the company to avoid significant
financial losses due to non-prudent investing, even at
the cost of reduced income from investments.

The actual rate according to the Solvency |. methodol-
ogy in life insurance in 2013 was 260% and it signifi-
cantly exceeded the legally required rate.

Business production and technical insurance

In 2013, CSOB Poistoviia achieved the volume of new
business production of life insurance in the amount of
30.3 million Euro and technical insurance (including
accident insurance) in the amount of 54 million Euro,
representing an increase of 2%.




Produkty

V roku 2013 sme sa zamerali na vyvoj novych produk-
tov rizikového Zivotného poistenia LIFE PLUS a LIFE
KOMFORT, ¢im sme rozsirili skalu poistného krytia
pre klientov. Produkt LIFE PLUS je moderny a flexibil-
ny produkt rizikového Zivotného poistenia so Sirokou
Skalou volitelnych pripoisteni. Produkt LIFE KOM-
FORT ponuka spolahlivé rieSenie vaznych Zivotnych
situacii. Hlavnym znakom tychto produktov je vysoka
variabilita a moznost prispdsobenia aktualnym potre-
bam klienta.

LIFE PLUS - rizikové Zivotné poistenie

Poistenie LIFE PLUS predstavuje moderny flexibilny
produkt rizikového Zivotného poistenia, ktory ponuka
spolahlivé rieSenie vaznych zivotnych situacii. Pois-
tenie je tvorené hlavnym poistenim a pripoisteniami.

Hlavné poistenie je poistenie pre pripad smrti, ktoré
musi byt v zmluve dojedané.

Pripoistenia zahfnaju poistenia rizik, ktoré su vzdy vy-
menované v poistnej zmluve. Pripoistit je mozné smrt'
alebo invaliditu s klesajucou poistnou sumou, vaznu
chorobu, smrt nasledkom Urazu, trvalé nasledky ura-
zu, denné odskodné, invaliditu nasledkom choroby
alebo Urazu, invaliditu nasledkom Urazu, hospitaliza-
ciu nasledkom choroby alebo Urazu, hospitalizaciu na-
sledkom Urazu, pracovnu neschopnost, oslobodenie
v pripade invalidity a asisten¢né sluzby Medifén alebo
Mediservis.

Poistenie LIFE PLUS je mozné pocas trvania poistenia
prispdésobovat aktuadlnym potrebam poisteného (do-
jednanie alebo ruSenie pripoisteni, zmeny poistnych
sum...).

VARIO - kombinovany produkt Zivotného poistenia
VARIO je moderny flexibilny produkt Zivotného po-
istenia, ktory ponuka spolahlivé riesenie vaznych
zivotnych situacii, ako aj zaujimavé investovanie fi-
nanénych prostriedkov. Produkt VARIO je urcéeny
pre klientov vo veku od 14 do 65 rokov. Poistenie je
tvorené hlavnym poistenim a pripoisteniami. Hlav-
né poistenie pozostdva zo zadkladného poistenia pre
pripad smrti alebo dozZitia, ktoré musi byt v poistnej
zmluve dojednané vzdy a volitelnych dalsich poisteni
(poistenie pre pripad smrti a oslobodenie od platenia
v pripade invalidity poisteného). K hlavnému poiste-
niu je mozné dojednat pripoistenia, ktoré zahrfnaju
mnozstvo poistnych kryti, ako smrt's klesajlucou po-
istnou sumou, vazne choroby, invalidita, smrt nasled-
kom dUrazu, trvalé nasledky Grazu, denné odskodné,

Products

In 2013, we focused on development of new risk life
insurance products LIFE PLUS and LIFE KOMFORT that
extended our range of insurance coverage for clients.
LIFE PLUS is a modern and flexible life insurance prod-
uct with a wide range of optional riders. The product
LIFE KOMFORT offers a reliable solution for serious life
situations. The main feature of these products is their
high variability and the possibility to adapt them to the
current needs of the client.

LIFE PLUS - risk life insurance

LIFE PLUS is a modern term life insurance product that
offers a reliable solution for serious life events. The
insurance consists of the main insurance and the rid-
er. The main insurance is insurance in case of death,
which always has to be agreed upon in the insurance
contract.

Supplementary insurance covers risks, which are al-
ways listed in the insurance policy. Additional insur-
ance can cover death or disability with decreasing
insured amount, serious illness, accidental death, per-
manent consequences, daily compensation, disability
resulting from illness or injury, disability resulting from
an accident, hospitalization due to illness or accident,
hospitalization following an accident, incapacity for
work, exemption from paying in case of invalidity and
assistance services Medifon or Mediservis.

LIFE PLUS insurance can be adapted in course of the
insurance to fit the current needs of the insured per-
son (arrangement or cancellation of additional insur-
ance, changes of insured amounts , ...).

VARIO - combined life insurance product

VARIO is a modern and flexible life insurance product,
offering both a reliable solution in case of serious life
events and attractive investment of financial resourc-
es. The VARIO product is designed for clients of the
ages from 14 to 65. The insurance consists of the main
insurance and the rider. The main insurance consists
of basic insurance in case of death or endowment,
which always has to be agreed upon in the insurance
contract, and additional optional insurance (insurance
against death and exemption from paying in case of
disability of the insured person). In addition to the
main insurance, it is possible to arrange supplemen-
tary insurance, which includes a variety of coverage,
such as death with declining insured amount, serious
ililnesses, disablement, accidental death, permanent
consequences of an accident, daily amends, tempo-




docasnd renta, hospitalizacia, pracovna neschopnost
a Urazové pripoistenie deti.

Produkt VARIO dava moznost zhodnotit vloZzené pro-
striedky prostrednictvom kapitdlovych aj investi¢nych
stratégii, a tak spifia poziadavky konzervativnych aj
dynamickych klientov.

VARIO JUNIOR - kombinovany produkt Zivotného
poistenia pre deti

VARIO JUNIOR predstavuje moderny flexibilny pro-
dukt Zivotného poistenia, ktory sa dojednava v pro-
spech dietata. Poistené je dieta spolo¢ne s jednym
dospelym. Produkt VARIO JUNIOR je urceny pre deti
vo veku od 2 tyzdnov do 13 rokov. Poistenie je tvore-
né hlavnym poistenim a pripoisteniami. Hlavné pois-
tenie pozostava zo zdkladného poistenia, ktoré musi
byt v poistnej zmluve dojednané vzdy a volitelnych
dalSich poisteni. Zakladné poistenie je poistenie pre
pripad smrti alebo dozitia. Dal§ie poistenia umoZfiuju
dojednat poistenie oslobodenia od platenia v pripade
invalidity alebo smrti, alebo vaznej choroby poistené-
ho dospelého a poistenie pre pripad smrti poisteného
dietata. Pre dieta je dalej moZné dojednat pripoistenia
pre pripad vaznych chorob, trvalych nésledkov Urazu,
denného odSkodného aj hospitalizacie.

V produkte je moznost zhodnotit vlozené prostriedky
prostrednictvom kapitélovych aj investi¢nych straté-

gii.

LIFE KOMFORT - rizikové Zivotné poistenie

LIFE KOMFORT je rizikové zivotné poistenie, ktoré po-
nuka moznost poistenia kli¢ovej osoby vo firme, ako
aj fyzickej osoby. Poistenie je tvorené hlavnym pois-
tenim a pripoisteniami.

Hlavnym poistenim je poistenie pre pripad smrti alebo
invalidity, ktoré musi byt v zmluve vZdy dojednané.
Pripoistit je mozné riziko smrti Urazom, 22 vaznych
chorob, trvalé telesné poskodenie nasledkom Urazu
a dlhodobu pracovnu neschopnost. Poistenie LIFE
KOMFORT je mozné pocas trvania poistenia prisp6-
sobovat aktuadlnym potrebdm poisteného (dojednanie
alebo zrusenie pripoisteni, zmeny poistnych sium...).

INVEST MIX - kombinovany produkt Zivotného po-
istenia

INVEST MIX je bezne plateny produkt Zivotného po-
istenia, ktory klientovi umoZznuje prispdsobit si po-
istenie aktualnej zivotnej situacii, ako aj prispdsobit’
stratégie investovania aktualnej situacii na trhu. Je
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rary annuity, hospitalization, incapacity to work and
supplementary accident insurance for children.

The VARIO product makes it possible to assess embed-
ded resources through equity and investment strate-
gies, and thus meets the requirements of conservative
and dynamic clients.

VARIO JUNIOR - combined life insurance product
for children

VARIO JUNIOR is a modern flexible life insurance
product, which is arranged for the child. The insured
person is a child, together with one adult insured per-
son. The VARIO JUNIOR product is designed for chil-
dren aged from 2 weeks to 13 years. The insurance
consists of the main insurance and the rider. The main
insurance consists of basic insurance in case of death
or endowment, which always has to be agreed upon in
the insurance contract, and additional optional insur-
ance. The basic insurance is insurance against death
or endowment. Additional insurance can be arranged
to insure exemption from paying in case of disability or
death or serious illness of the insured adult and insur-
ance in case of death of the insured child. For a child
it is also possible to arrange additional insurance in
the event of serious illness, permanent disability, daily
compensation and hospitalization.

The product provides an option to valorize resources
through equity and investment strategies.

LIFE KOMFORT - risk life insurance

LIFE KOMFORT is a risk life insurance, which offers
the possibility to insure the key person in a company
as well as a private individual. The insurance consists
of the main insurance and the rider.

The main insurance is insurance in case of death or
disability, which always has to be agreed upon in the
insurance contract. Additional insurance can be ar-
ranged to insure the risk of accidental death, 22 se-
rious illnesses, permanent bodily injury due to an ac-
cident and long-term incapacity for work. During the
LIFE KOMFORT insurance it is possible to adapt the
insurance to the current needs of the insured person
(arrangement or cancellation of riders, changes in in-
sured amounts, ...).

INVEST MIX - combined life insurance product

A regularly paid life insurance product giving the client
the possibility to adjust insurance to his/her particular
situation in life and to adapt the investment strategy




uréeny pre mladych dynamickych ludi, ako aj pre ludi
s rodinou a zdvazkami (vstupny vek 14 az 70 rokov).

Poistenie je tvorené hlavnym poistenim pre pripad
smrti alebo dozitia, ktoré musi byt v poistnej zmluve
vzdy dojednané a klient ma moznost zvolit' si jedno
alebo viac pripoisteni (smrt, vazna choroba, oslobo-
denie od platenia poistného z dévodu invalidity, smrt’
Urazom a trvalé telesné poskodenie nasledkom Urazu).

JUNIOR MIX - kombinovany produkt zivotného po-
istenia pre deti

Ide o moderny, bezne plateny produkt Zzivotného po-
istenia. Je uréeny pre najmensich — deti do 14 rokov,
pricom dieta je mozné poistit hned po narodeni. Jeho
cielom je zabezpecit financ¢nu istotu pre dieta pri
vstupe do dospelosti aj v pripade tragickej udalosti
dospelej poistenej osoby.

Poistenie je tvorené hlavnym poistenim a pripois-
teniami, ktoré su povinné pre obe poistené osoby.
Hlavné poistenie pre pripad smrti alebo doZitia musi
byt v poistnej zmluve vzdy dojednané. Povinnym pri-
poistenim pre dieta je trvalé telesné poSkodenie na-
sledkom Urazu, pre poistnika oslobodenie od platenia
z dovodu smrti alebo invalidity.

Hlavné poistenie dava na vyber moznost zhodnote-
nia vlozenych prostriedkov prostrednictvom stratégie
s vyhlasovanou Urokovou mierou alebo jednotlivych
investicnych stratégii.

MAXIMAL - jednorazovo plateny investiény pro-
dukt zivotného poistenia

Predstavuje unikatne spojenie investicie a poistnej
ochrany. Zhodnotenie zavisi od vyvoja prislusnej in-
vestiCnej stratégie, ktord je dojednand v poistnej
zmluve. Jednotlivé investi¢né stratégie mézu mat' roz-
ne konstrukcie a z toho vyplyvajuce parametre, ako aj
rézny minimalny a maximalny vynos.

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

Poistenie hypotekarnych averov

Poskytuje poistnt ochranu dlznika (prip. spoludlznika)
hypotekarneho alebo dalsieho Uveru pre pripad smrti
poisteného, pre pripad invalidity poisteného nésled-
kom Urazu alebo choroby, pre pripad praceneschop-
nosti a pre pripad straty zamestnania.

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 endowment (it must be included in the contract) and
one or several optional supplemental covers (death,
serious illness, waiver of premium due to disablement,
accidental death and permanent bodily injury due to
an accident).

JUNIOR MIX - combined life insurance product for
children

This is a modern, regularly paid life insurance product.
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
children upon their entry into adulthood and to provide
cover in case of a tragic event involving the insured
adult 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 al-
ways be included in the insurance contract. The man-
datory rider for the child is permanent bodily injury
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 in-
dividual investment strategies.

MAXIMAL - single unit-linked life insurance prod-
uct

The product is a unique blend of investment and in-
surance protection. Appreciation depends on the de-
velopment of the relevant investment strategy, which
is agreed in the insurance contract. Individual invest-
ment strategies can have various constructions and, as
a result, different minimum and maximum yields.

The product consists of the main policy covering death
or endowment 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.

Mortgage insurance

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 em-
ployment.




Poistenie spotrebitelskych tverov

Poskytuje poistntd ochranu dlznika (prip. spoludlznika)
spotrebitelského Gveru pre pripad smrti poisteného,
pre pripad invalidity poisteného nasledkom Urazu ale-
bo choroby, pre pripad praceneschopnosti a pre pri-
pad straty zamestnania.

Poistenie stavebnych Gverov

Poskytuje poistnt ochranu dlznika (prip. spoludlznika)
z medzilveru a stavebného Uveru pre pripad smrti po-
isteného, pre pripad invalidity poisteného nasledkom
Urazu alebo choroby, pre pripad praceneschopnosti
a pre pripad straty zamestnania.

Poistenie leasingu

Poskytuje poistni ochranu klientov zo zmluvy o finan-
covani pre pripad smrti poisteného, pre pripad invali-
dity poisteného nasledkom urazu alebo choroby, pre
pripad praceneschopnosti a pre pripad straty zamest-
nania.

Produkty ponitkané prostrednictvom pobociek
CSOB banky na Slovensku

INVEST MIX - kombinovany produkt zivotného pois-
tenia

JUNIOR MIX - kombinovany produkt Zivotného pois-
tenia pre deti

LIFE KOMFORT - rizikové Zivotné poistenie
MAXIMAL - investi¢né Zivotné poistenie s jednorazo-
vo platenym poistnym

Poistenie hypotekarnych Uverov

Poistenie spotrebitel'skych Gverov

Produkty ponukané prostrednictvom maklérov

LIFE PLUS - rizikové Zivotné poistenie

VARIO - kombinovany produkt Zivotného poistenia
VARIO JUNIOR - kombinovany produkt zivotného po-
istenia pre deti

Likvidacia poistnych udalosti - Zivotné poistenie
Pocas roku 2013 klesol pocet nahlasenych poistnych
udalosti v Zivotnom poisteni oproti roku 2012 o0 0,8 %.
Pocet ukonéenych poistnych udalosti v medzirocnom
porovnani rovnako zaznamenal mierny pokles — klesol
0 1,7%. Celkové c¢iastka vyplatenych poistnych plneni
v zivotnom poisteni pre klientov vzrastla o 19 %.
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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 o r regular building soci-
ety 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 fi-
nancing contract in the event of death or disablement
of the insured due to accident or illness, incapacity for
work and loss of employment.

Products offered through the branches of CSOB
bank in Slovakia

INVEST MIX — combined life insurance product
JUNIOR MIX - combined life insurance product for
children

LIFE KOMFORT - risk life insurance

MAXIMAL - single unit-linked life insurance

Mortgage insurance

Consumer credit insurance

Products offered by brokers

LIFE PLUS - risk life insurance

VARIO - combined life insurance product

VARIO JUNIOR - combined life insurance product for
children

Settlement of insurance claims - life insurance
During 2013 the number of reported claims in life in-
surance decreased compared to 2012 by 0.8%. The
number of claims settled in year-on-year comparison
also recorded a slight decrease - it fell by 1.7%. The
total amount of insurance benefits paid to clients in
life insurance grew by 19%.




NEZIVOTNE POISTENIE
NON-LIFE INSURANCE

V poisteni majetku fyzickych oséb bol dosiahnuty
15% medziro¢ny rast v predpisanom poistnom. Ten-
to vysledok ovplyvnilo nielen rastlice portfélio poist-
nych zmluav, ale aj zvySenie priemerného poistného
ziskaného na jednej zmluve. Toto zvySenie pozitivne
ovplyvnila predovSetkym implementacia novej pro-
duktovej ponuky od februara 2013, ako aj kvalitny
predajny servis poskytovany klientom.

Zatial ¢o cely poistny trh zaznamenal len mierny rast
v pocte poistenych motorovych vozidiel a pokles
0 4% v predpisanom poistnom, CSOB Poistovria, a.s.
evidovala az 20 % medziro¢ny néarast v pocte poiste-
nych motorovych vozidiel a 15% rast v predpisanom
poistnom.

Vdaka dbsledne dodrziavanej segmentéacii bol dyna-
micky rast dosiahnuty najméa v segmentoch s priaz-
nivymi ukazovatelmi Skodovosti a frekvencie $§kod.
Medzi sledované ukazovatele v rdmci segmentéacie
patril najma vek poistenca, vykon motora poisteného
automobilu a miesto poistenia (vidiek a velké mesta).
V cestovnom poisteni bola i nadalej cielovym seg-
mentom individualna klientela. To umoznilo udrzat' si
okrem 4% medziro¢ného rastu aj mimoriadne priazni-
vu Skodovost produktu.

V havarijnom poisteni bol v CSOB Poistovni evidovany
narast v novom obchode v poslednom kvartéali roku
2013 najma vdaka spusteniu novej varianty produktu
AutoPartner.

Predajné kanaly

CSOB Poistovria vyuzivala aj v roku 2013 viaceré klu-
¢ové predajné kandly: prirodzene vlastnl agentsku
siet, siet pobociek CSoB Banky, externych maklérov,
CSOB Leasing, ako aj online predaj pomocou webovej
stranky a call centra.

Najvacsi medziro¢ny narast 26 % v predpisanom po-
istnom bol zaznamenany prave prostrednictvom pria-
meho predaja cez webovlu stranku www.csob.sk.
Ocakava sa, ze prave online predaj poistnych produk-
tov zastUpi vyznamné miesto v blizkej buduicnosti.
CSOB Banka sa nadalej ststredovala najma na indi-
vidualne poistné produkty, ktoré prindsaju pridanu
hodnotu bankovym klientom. Vdaka vhodne zvolenej
bankopoistnej stratégii dosiahla 7% medziro¢ny rast
na predpisanom poistnom.

Siet’ vyhradnych sprostredkovatelov sa sustredila
na zvysSovanie efektivity a kvality predaja.

In property insurance for individuals, a year-on-year in-
crease of 15% was achieved in premium written. This
result was not only affected by a growing portfolio
of insurance contracts, but also an increase of aver-
age premium obtained on one contract. This increase
was positively influenced mainly by implementation of
a new product offer since February 2013 as well as
quality sales service provided to customers.

While the entire insurance market has only seen
a moderate growth in the number of insured motor
vehicles and a decrease by 4% in premium written,
CSOB Poistoviia recorded a year-on-year growth as
much as 20% in the number of insured motor vehicles
and a growth of 15% in premium written.

Thanks to strict compliance with the segmentation, dy-
namic growth was achieved mainly in segments with
a favorable claims rate and claims frequency. Moni-
tored indicators in segmentation included in particular
the age of the insured person, the engine performance
of the insured car and insurance location (rural areas
and large cities).

In travel insurance, the targeted segment remained
individual clients. This allowed us to retain a very fa-
vorable claims rate in addition to a 4% annual growth.

In the last quarter of 2013, CSOB Poistoviia record-
ed a growth in new business in accident insurance in,
which was mainly attributable to the launch of a new
version of the product AutoPartner.

Sales channels

CSOB Poistoviia used several key sales channels in
2013, too: naturally its own agent network, the branch
network of CSOB Bank, external brokers, CSOB Leas-
ing as well as online sales through the website and
call center.

The largest annual growth of 26% in premium written
was also recorded in direct sales through the website
www.csob.sk. Online sale of insurance products is ex-
pected to take up an important position in near future.
CSOB Bank continued to focus in particular on indi-
vidual insurance products that bring added value to
bank clients. Thanks to a suitably chosen bancassur-
ance strategy, it reached an annual growth of 7% in
premium written.

The network of exclusive agents focused on increasing
the efficiency and quality of sales.




Opat vyrazny percentualny rast zaznamenal predaj
cez siete externych partnerov, kde dochadza k roz-
Sirovaniu spoluprace a ziskavaniu novych partnerov.
Medziro¢na zmena v predpisanom poistnom dosiahla
15%. Vyznamny podiel na tomto raste maju vysled-
ky v predaji povinne zmluvného poistenia a poistenia
majetku fyzickych osob.

Spolupraca s CSOB Leasingom sa nadalej rozvijala,
a to najma v oblasti poistenia motorovych vozidiel
a strojov a zariadeni.

Zakaznicke sluzby

V oblasti sluzieb zakaznikom CSOB Poistoviia po-
kracovala v roku 2013 nadalej v zlepSovani vSetkych
meranych ukazovatelov. Rychlost' likvidacie sa pocCas
celého roka udrzala stabilne na vysokej hodnote, ¢o
sa spolu s dobrou komunikaciou v kontakte so zédkaz-
nikom prejavovalo v Stvrtroc¢nych prieskumoch spo-
kojnosti vysokym hodnotenim zo strany klientov. Spo-
kojnost dosiahla hodnoty viac ako 93% a vyse 78%
vyjadrilo spokojnost na stupnici od 0 do 10 na Urovni
8 az 10, pricom najvys$siu zndmku udelila takmer po-
lovica opytanych.

V oblasti spravy zmlav pokracujeme vo vysokom $tan-
darde poskytovaného servisu, ktory bol potvrdeny
v prieskume spokojnosti zo strany predajnych kana-
lov. Stupajuci objem portfélia a novej produkcie bol
zvlddnuty bez vyrazného rastu nakladov.

Nezivotné poistenie - produkty

Domos Kompakt - komplexné poistenie rodinnych
domov, bytov a domacnosti

Dojednéava sa pre pripad poskodenia alebo znic¢enia
nehnutelnosti (rodinnych domov, bytov) alebo vnu-
torného vybavenia domaéacnosti Zivelnou udalostou,
vodou z vodovodného zariadenia a pre pripad odcu-
dzenia a vandalizmu. V rdmci poistenia Domos Kom-
pakt je mozné uzatvorit aj poistenie zodpovednosti
za Skody, a to bud zodpovednost za Skodu vyplyva-
jucu z vlastnictva nehnutelnosti, alebo zodpovednost'
za Skodu fyzickych osbéb, vzniknutu v suvislosti s ¢in-
nostou v domacnosti.

Povinné zmluvné poistenie zodpovednosti za Skodu
(PZP)

PZP je definované v zdkone ¢. 381/2001 Z. z. o povin-
nom zmluvnom poisteni za Skodu sp6sobent prevadz-
kou motorového vozidla v zneni neskorsich predpisov,
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Through the networks of external partners, where we
are strengthening cooperation and attracting new
partners, sales again recorded a significant percentage
growth. Annual change in premiums written reached
15%. Results in sales of MTPL and property insurance
for individuals had a significant impact on this growth.

Cooperation with CSOB Leasing continued to develop
mainly in the area of insurance of motor vehicles, plant
and machinery.

Customer Service

In the area of customer service in 2013, CSOB
Poistovia continued to further improve all measured
indicators. Speed of claims settlement remained sta-
ble on a high level throughout the whole year, which,
together with good communication with the customer,
resulted in high appraisal from clients in quarterly sat-
isfaction surveys. Satisfaction reached a peak of 93%
and over 78% expressed satisfaction on a scale from 0
to 10 on the level of 8 to 10, whereas the highest mark
was awarded by almost half respondents.

In the area of contract management we continue to
provide a high standard of service, which was con-
firmed in a survey of satisfaction on the part of sales
channels. The increasing volume of the portfolio and
new business was mastered without significant cost
increase.

Non-life insurance - products

Domos Kompakt - comprehensive home and con-
tents insurance

The policy covers damage to or destruction of the real
property (family houses, flats) or home contents by
a natural disaster or discharge of water form plumb-
ing 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.

Mandatory third party liability insurance (MTPL)
MTPL is defined in the Act 381/2001 Coll. On manda-
tory insurance for damage caused by motor vehicle, as
amended, as well as other laws and regulations. Con-
clusion of MTPL entitles the insured person (the person
responsible for the damage) to have the insurance com-
pany pay for the damage in accordance with applicable
laws.




ako aj dal$imi zdkonmi a vyhlaskami. Uzatvorenim
povinného zmluvného poistenia méa poisteny (osoba
zodpovedna za skodu) pravo, aby za neho poistovna
uhradila skody v zmysle platnych pravnych predpisov.
K PZP pontka CSOB poistovria baligek asistenénych
sluzieb zdarma, uUrazové pripoistenie deti zdarma,
atraktivne zlavy pre rodiny s detmi a zvyhodnené po-
istenie pre zamestnancov i vernych klientov.

Havarijné poistenie vozidiel

Havarijné poistenie motorovych vozidiel ponuka
klientom CSOB Poistovne zabezped&enie pri $kodach
vzniknutych na vozidle ndsledkom havarie, odcudze-
nia, zivelnej udalosti, pripadne vandalizmu. Poistenie
sa vztahuje na osobné a dodavkové motorové vozidla
tuzemskych a zahrani¢nych znaciek vratane ich stan-
dardnej, pripadne mimoriadnej vybavy. Zakaznik si
moze vybrat zo Styroch Urovni spolutcasti. K pois-
teniu je mozné dojednat velmi vyhodné pripoistenie
¢elného skla, poistenie ndhradného vozidla, Urazové
poistenie prepravovanych os6b a batoziny.

Cestovné poistenie k platobnym kartam

Urcené je pre drzitelov medzinarodnych platobnych
kariet CSOB Banky. Ide o typ roéného cestovného po-
istenia s Uzemnou platnostou pre cely svet. V cene
vybranych kariet je poistenie uz zahrnuté. Drzitelia
platobnych kariet, v cene ktorych poistenie nie je za-
hrnuté, si ho mézu dojednat' v lubovolnom variante.
V ponuke su 4 varianty poistenia, ktoré obsahuju po-
istenie liecebnych nakladov a poistenie zodpovednos-
ti za Skodu a pripadne Urazové poistenie. Dojednat je
mozné aj tzv. variant Family, ktorym su kryti aj rodinni
prislusnici drzitela karty.

Cestovné poistenie

Urcéené je vSetkym, ktori cestuju do zahranicia. Zakla-
dom cestovného poistenia je poistenie lieCebnych na-
kladov v dvoch vyskach poistného krytia. Podla lubo-
volnych preferencii je mozné tiez pripoistenie Urazu,
zodpovednosti za $kodu, pripoistenie batoziny a stor-
na zajazdu. Poistenie je mozné prisposobit typu za-
hrani¢nej cesty, ako aj narokom na GUzemnu platnost.
Poistenie je moZzné uzatvorit nielen priamo prostred-
nictvom CSOB Poistovne, ale aj na pobo&kach CSOB
Banky a online na strankach CSOB.

Urazové poistenie v ramci balikov produktov a slu-
7ieb CSOB Pohoda a €SOB Slonik

Predava sa v spolupraci s CSOB Bankou. Stéastou ba-
likov, ktoré banka ponuka svojim klientom k beznym
uc¢tom, a to v rozsahu: Urazové poistenie pre pripad

With MTPL, CSOB Poistoviia offers a free package of
assistance services, free supplementary accident in-
surance of children, attractive discounts for families
with children and more favorable insurance for em-
ployees and loyal clients.

Vehicle accident insurance

Motor vehicle accident insurance offers to the clients
of CSOB Poistovne a cover against damage to the ve-
hicle 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. Customers
can choose from four levels of participation. Front
window, replacement vehicle, passenger injury and
luggage riders are available for the product very con-
venient terms.

Travel insurance for holders of payment cards
Products designed for the holders of international pay-
ment card of CSOB Bank. This is annual travel insur-
ance valid worldwide. Premium is already included in
the fees charged on selected cards. Holders of pay-
ment 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, dam-
age liability and possibly accident insurance. A Family
option is also available, which provides cover also to
the members of the cardholder’s family.

Travel Insurance

Product designed for all those who travel abroad. The
core component of travel insurance of medical treat-
ment cost providing two levels of cover. Accident,
damage liability, baggage and cancellation of trip rid-
ers are also available to clients, based on their individ-
ual preferences. The product can be adjusted to the
type of the trip and to the requirements on territorial
validity. The product can be taken out not only directly
in CSOB Poistovria, but also in the branches of CSOB
Bank and online through CSOB website.

Accident insurance provided as part of CSOB Pohoda
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 ac-
counts: accident insurance covering accidental death
and serious permanent consequences of an accident.
With children‘s accounts, the insurance of permanent
consequences of an accident is offered with progres-
sive benefits.




smrti ndsledkom Urazu a pre pripad vaznych trvalych
nasledkov Urazu. K detskému Gc¢tu je ponukané pois-
tenie trvalych nésledkov Urazu s progresivhym plne-
nim.

Poistenie predizenej zaruky a ochrany nakupu
Predava sa v spolupraci s CSOB Bankou. Je automa-
tickou suc¢astou kreditnych kariet, ktoré banka ponu-
ka svojim klientom.

Poistenie zahffia ochranu veci zakipenych prostred-
nictvom poistenej kreditnej karty a zaroven predlzuje
zdkonnu zaruku na elektrospotrebi¢e, hobby naradie
a zdhradnu techniku.

Hromadné Grazové poistenie

Urazové poistenie uréené najma pre $koly, mladeznic-
ke organizacie a zamestnavatelov. Poistenie poskytu-
je krytie pre pripady smrti ndsledkom Urazu, denného
odSkodného a trvalych nasledkov néasledkom Urazu
a poistenie osobnych veci. Urcené je najméa na poiste-
nie zdjazdov a vyletov, detskych tadborov, §kol v priro-
de, deti pocas Skolského vyucovania a zamestnancov
pocas préace.
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Extended warranty and purchase protection insur-
ance

It is sold in cooperation with CSOB Bank and it comes
automatically with credit cards that the bank offers to
its clients.

The insurance covers protection of things purchased
with a credit card and at the same time prolongs the
legal warranty on electric appliances, hobby tools and
garden equipment.

Group accident insurance

Accident insurance designed mainly for schools, youth
organizations and employers. The policy provides cov-
er against accidental death, daily compensation and
permanent consequences of an accident, and insur-
ance of personal belongings. It is intended primarily
as insurance for tours and trips, children’s camps,
schools in nature, school children during classes and
employees during work.




POISTENIE PODNIKOV A PODNIKATELQV
CORPORATE AND SMALL BUSINESS INSURANCE

Poistenie podnikov a podnikatelov predstavovalo aj
v roku 2013 délezitu sucast ponuky poistnej ochrany
klientov v nezivotnom poisteni. V sulade s dlhodoby-
mi zdmermi zvyS$ovat kvalitu a rychlost poskytovania
sluzieb pre podnikatel'ské subjekty sa ndm podarilo
Uspesne rozsirit' ponuku sluzieb o novy progresivny
produkt — Biznis Plus. Prave uvedenie tohto produk-
tu uréeného pre SME klientelu predstavovalo délezi-
ty medznik zvySovania efektivnosti distriblcie pois-
tenia prostrednictvom progresivnych elektronickych
nastrojov. Nasi klienti - podnikatelia maju nadalej
moznost' ziskat komplexnu poistnt ochranu ich po-
trieb v oblasti poistenia majetku, zodpovednostnych
poisteni, poistenia strojov a elektronickych zariadeni,
stavebnomontaznych poisteni, poistenia prerusenia
prevadzky a poisteni dalSich $pecialnych rizik. Klienti
si tak mézu vybrat medzi jednoduchym ,balickovym”
rieSenim alebo na mieru ,Sitym” poistnym krytim
podla ich individualnych potrieb.

Rok 2013 bol aj rokom zameranym na zvySovanie kva-
lity podpornych ¢innosti nevyhnutnych pre dosahova-
nie spokojnosti ako klientov, tak aj externych partne-
rov. lde najma o posilnovanie personéalnej aj procesnej
kvality v oblasti Upisu rizik, ako aj vykonnosti a orga-
nizacie obchodnej siete. Rozbehnuté procesy a aktivi-
ty v tychto oblastiach vytvorili predpoklad viditeIného
skvalitnovania findlneho produktu — poistenia podni-
katel'skych rizik.

Nadalej sme taktiez rozvijali Gspe$ny multidistribuc¢ny
model predaja, v ktorom strategicku Ulohu plni spo-
lupraca s externymi partnermi. Podarilo sa ndm na-
Startovat viaceré iniciativy zamerané na zlepSovanie
podmienok a komfortu spoluprdce s tymto dolezitym
distribu¢nym kanalom. Nezanedbatelnu ulohu taktiez
plnila spolupraca v rdmci kaptivnych kanéalov (banka,
leasing) a s viazanymi finanénymi agentami, a to naj-
ma v oblasti distriblcie Standardizovanych produktov.

Plany do buducnosti

Jasne deklarované strategické zdmery v oblasti firem-
ného poistenia nds smeruju do neustaleho posilhnova-
nia pozicie v oblasti SME rizik, a to najma prostrednic-
tvom distriblcie Standardizovaného produktu. Taktiez
sme nadalej pripraveni harmonicky rozvijat a skvalit-
novat nasu ponuku sluzieb v segmente vysSieho SME
s narokmi na individualne poistné rieSenia. KIGt¢ovym
aspektom UspesSného rozvoja v oblasti poistenia pod-
nikatelov bude schopnost'zvy$ovat kvalitu vnitornych
procesov, ako aj obchodnych ¢innosti prave v oblasti
spoluprace ako s externymi partnermi, tak aj v ramci
rozvoja bankopoistného modelu.

In 2013, corporate and small business insurance also
represented an important part of the offer of insurance
coverage for clients in non-life insurance. In accord-
ance with long-term objectives to increase the quality
and speed of delivery of services for businesses, we
have successfully expanded our offer of services with
a new progressive product — Biznis Plus. The launch of
this product for SME clients was the important mile-
stone of increasing the efficiency of insurance dis-
tribution using progressive electronic channels. Our
clients - entrepreneurs still have the opportunity to ob-
tain comprehensive solutions to their insurance needs
in the area of property insurance, liability insurance,
insurance of machinery and electronic equipment,
construction and mounting insurance, business inter-
ruption insurance and other special risks. This way,
clients can choose a simple “package” solution or a
“tailor-made” insurance coverage according to their
individual needs.

2013 was also a year aimed at increasing the quality
of supporting activities necessary to achieve the satis-
faction of clients as well as external partners. This was
in particular strengthening of the quality of personnel
and processes in the area of risk subscription as well
as performance and organization of the sales network.
The running processes and activities in these areas
created a precondition for visible improvement of the
final product —business risk insurance.

We further developed the successful multi-distribution
sales model, where cooperation with external partners
plays a strategic role. We managed to start several in-
itiatives aimed at improving of conditions and comfort
of cooperation with this important distribution chan-
nel. Cooperation within the captive channels (bank,
leasing) and with tied agents also played a significant
role, particularly in the area of distribution of standard-
ized products.

Future plans

Clearly declared strategic objectives in the area of
corporate insurance direct us towards continuous
improvement of the position in the area of SME risk;
in particular through distribution of the standardized
product. We are also prepared to harmonically develop
and improve our offer of services in the higher SME
segment demanding individual insurance solutions. A
key aspect of successful development in the area of
business insurance will be the ability to enhance qual-
ity of internal processes as well as business activities
exactly in the area of cooperation with external part-
ners as well as in development of the bancassurance
model.




Produkty
Poistenie podnikov a podnikatelov
Predstavuje stibor poistnych rizik urcenych najma pre

,vacsie” podnikatelské subjekty, ktoré mozno c¢lenit

tak z pohladu predmetu ¢innosti, ako aj z hladiska ich
velkosti. Tejto skupine firemnej klientely sa poskytuje
na mieru prisp6sobené poistné krytie, ktoré obsahuje
niektoré rizika, resp. kombinéaciu viacerych rizik, ako
sl najma:

e poistenie hnutelného a nehnutelného majetku;
zodpovednostné poistenia (vSeobecna zodpoved-

nost, zodpovednost zamestnancov, zodpovednost'

Statutdrnych zdastupcov, profesijné zodpovednosti,
zodpovednost za chybny vyrobok, zodpovednosti
cestovnych prepravcov a dalsie);

poistenie strojov a strojnych zariadeni aj ich elektro-
nickych sucasti;

stavebnomontazne poistenia;

e poistenia prerusSenia prevadzky a dalSie.

Biznis Plus - standardizované komplexné poistenie
podnikatelov

Urcené je pre podnikatelov a SME klientov, ktorym
poskytuje Standardizované a ucelené rieSenie po-
istnej ochrany ich podnikatelskych aktivit v podobe
skupinového vyberu najdélezitejSich rizik z poistenia
podnikov a podnikatelov.
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Products

Corporate and small business insurance

Provides cover of insurance risks mainly to larger busi-
nesses, 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 combi-
nation) of the following risks in particular:

e insurance of movable and immovable assets;
liability insurance (general liability, employee liabil-
ity, professional liability, liability for defective prod-
uct, liability of statutory organs, liability of carriers
and others);

insurance of plant and machinery and their electronic
components;

e contract works insurance;

e business interruption insurance and others.

Biznis Plus - comprehensive insurance for entre-
preneurs

Designed for entrepreneurs and SME customers, offer-
ing them standardized and comprehensive insurance
protection in their business activities, in the form of a
group selection of the most important risks from busi-
ness and corporate insurance.
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Sprava nezavislého auditora

Akcionarovi spolognosti CSOB Poistoviia, a.s.:

Uskutognili sme audit priloZzenej udtovnej zavierky spolognosti CSOB Poistovna, a.s. (,Spoloénost”),
ktora obsahuje vykaz o finan¢nej situaciik 31. decembru 2013 avykazy ziskov a strat a iného
komplexného vysledku, zmien vo vlastnom imani a pefiaznych tokov za rok konciaci k uvedenému
datumu a prehlad vyznamnych G¢tovnych zasad a u¢tovnych metdd a dalSie vysvetlujuce informacie.

Zodpovednost Statutarneho organu za Gctovnu zavierku

Statutarny organ je zodpovedny za zostavenie a prezentaciu tejto idtovnej zavierky, ktora poskytuje
pravdivy a verny obraz v stlade s Medzinarodnymi tandardmi finanéného vykaznictva prijatymi v EU
a za interné kontroly, ktoré Statutarny organ povaZzuje za potrebné na zostavenie uctovnej zavierky,
ktora neobsahuje vyznamné nespravnosti z dévodu podvodu alebo chyby:.

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit nazor na tuto uctovnu zavierku na zaklade nasho auditu. Audit
sme uskutoCnili v stulade s Medzinarodnymi auditorskymi Standardami. Podla tychto Standardov
mame dodrziavat etické poziadavky, naplanovat a vykonat audit tak, aby sme ziskali primerané
uistenie, Ze uctovna zavierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskuto€nenie postupov na ziskanie auditorskych ddkazov o sumach a udajoch
vykazanych v Gctovnej zavierke. Zvolené postupy zavisia od usudku auditora, vratane posudenia rizik
vyznamnej nespravnosti v uctovnej zavierke, ¢i uz v dosledku podvodu alebo chyby. Pri posudzovani
tohto rizika auditor berie do Uvahy interné kontroly relevantné pre zostavenie uctovnej zavierky
Spolognosti, ktora poskytuje pravdivy a verny obraz, aby mohol navrhnut auditorskeé postupy vhodné
za danych okolnosti, nie véak za u¢elom vyjadrenia nazoru k u¢innosti internych kontrol Spolo¢nosti.
Audit dalej zahfha vyhodnotenie vhodnosti pouzitych uU¢tovnych zasad a uctovnych metod
a primeranosti u¢tovnych odhadov, ktoré urobil Statutdrny organ, ako aj vyhodnotenie celkovej
prezentacie uctovnej zavierky.

Sme presvedceni, ze auditorské dbkazy, ktoré sme ziskali, poskytuju dostatoény a primerany zaklad
pre nas nazor.

Nazor
Podla nasho nazoru ucétovna zavierka poskytuje pravdivy averny obraz finanénej situacie

Spolocnosti k 31. decembru 2013 a vysledku jej hospodarenia a penazné toky za rok konciaci
k uvedenému datumu v sutlade s Medzinarodnymi Standardmi finanéného vykaznictva prijatymi v EU.

28. aprila 2014
Bratislava, Slovenska republika
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Independent Auditors’ Report

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

We have audited the accompanying financial statements of CSOB Poistoviia, a.s. (‘the Company’),
which comprise the statement of financial position as at 31 December 2013 and statements
of profit or loss and other comprehensive income, changes in equity and cash flows for the year
then ended and a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and presentation of financial statements that give
atrue and fair view in accordance with International Financial Reporting Standards as adopted
by the EU, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

Auditors’ Responsibility

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

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

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of the Company as at 31 December 2013 and of its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards as adopted
by the EU.

28 April 2014
Bratislava, Slovak Republic

Forer’ o /5

Ernst & Young Slovakia, spdl. s r.0.
SKAU Licence No. 257

e, ¢

ng. Marek Mikolaj R
UDVA Licence No. 1038




VYKAZ O FINANCNEJ SITUACII K 31. DECEMBRU 2013
STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2013

Poznamka

(tis. EUR) / EUR “000 / Notes 2013 2012
Dlhodoby nehmotny majetok / Intangible assets 3 1981 1 605
Dlhodoby hmotny majetok / Property and equipment 4 613 361
Investicie drzané do splatnosti / Held to maturity investments 5 72 247 69 817
F|nﬁmcn§ aktiva k dISPOZICII na predaj 6.8 149 326 158 554
/ Financial assets available for sale

Financ¢né aktiva vykazované v redlnej hodnote cez vykaz ziskov a strat 7.8 217 366

/ Financial assets at fair value through profit or loss

Finan¢né umiestnenie v mene poistenych (v redlnej hodnote cez
vykaz ziskov a strat) 9,8 78 740 59 348
/ Financial placements in the name of policyholders (“FVTPL")

Obstaravacie naklady na poistné zmluvy

/ Acquisition cost of insurance contracts 14 2335 2430
| Deferred income tex asset 1z 28w 2 045
Pohladéavka zo splatnej dane z prijmov / Current income tax asset 12 - 1 656
Aktiva zo zaistenia / Reinsurance assets 11 330 1218
Pohladéavky z poistenia / Receivables from insurance 13 3 945 4 482
Ostatné aktiva / Other assets 15 476 500
Terminované vklady / Term deposits 10 7 880 9 096
Peniaze a bezné uUcty v bankach / Cash and current bank accounts 16 7777 5 822
Aktiva spolu / Total Assets 328 960 318 100
Zakladné imanie / Share capital 27 816 27 816
Emisné azio / Share premium 564 564
Zakonny rezervny fond / Legal reserve fund 4 962 3938
Ocenovacie rozdiely / Revaluation reserves 8 580 9710
Zisk minulych rokov / Retained earnings 1196 8 109
Zisk bezného obdobia / Profit for the year 10 704 10 238

Vlastné imanie spolu / Total equity 53 822 60 375
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Poznamka

(tis. EUR) / EUR “000 / Notes 2013 2012

Rezervy z poistenia / Insurance provisions 17 181 926 185 818

Reze_rv§ na fl_nancne um|est_nefn|e v mene poistenych 18 78 167 58 801

/ Unit-linked insurance provision

Ostatné finan¢né zavazky / Other financial liabilities 18 573 547

Zavazok zo splatnej dane z prijmov / Current income tax liability 12 1433 -

Zavazky z poistenia / Insurance payables 19 6 908 6 989

Vynosy buddcich obdobi / Deferred revenue 20 1857 1982

Ostatné zavazky / Other liabilities 21 4274 3588

Zavazky spolu / Total liabilities 275 138 257 725

Vlastné imanie a zavazky spolu / Total equity and liabilities 328 960 318 100
Tato Gctovnéa zavierka bola schvéalena predstaven- These financial statements were approved by the
stvom dna 28. aprila 2014. Board of Directors on 28 April 2014.

Poznamky na stranach 32 az 112 tvoria neoddelitelnd  The notes on pages 32 to 112 form an integral part of
sUcCast tejto uctovnej zavierky. these financial statements.




VYKAZ ZISKOV A STRAT A INEHO KOMPLEXNEHO VYSLEDKU
ZA ROK KONCIACI SA 31. DECEMBRA 2013

STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME FOR YEAR ENDED 31 DECEMBER
2013

Poznamka
(tis. EUR) / EUR "000 / Notes 2013 2012
Predpis poistného / Gross premiums 22 80 259 77 439
P0|s_tne postlupene zaistovatelom _ 29 (1 765) (1 861)
/ Reinsurers’ share of gross premiums
Cisté zaslGzené poistné / Net earned premiums 22 78 494 75 578
Vynosy z finanénych aktiv / Income from financial assets 23 9 026 9124
Prijaté provizie a poplatky / Commissions and fees received 24 110 447
Ostatné vynosy / Other revenue 25 214 239
Zisk z predaja a precenenia finan¢nych aktiv a znizenie hodnoty financ¢-
nych aktiv
/ Profit from sale and revaluation of financial assets and impairment of 29 3728 4149
financial assets
Vynosy spolu / Total income 91572 89 537
Poistné plnenia / Claims and benefits 26 (35 317) (42 275)
Podl_el zalstolvatela na pm_stnych. plneniach 26 528 (244)
/ Reinsurers’ share of claims paid
Zmena stavu rezerv na poistné plnenia / Change in claims provisions 26 6 886 4 573
Podiel zaistovatela na rezervach na poistné plnenia 26 (869) (432)

/ Reinsurers’ share in claims provisions

Cisté poistné plnenia / Net claims and benefits (28 772) (38 378)
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Poznamka

(tis. EUR) / EUR "000 / Notes 2013 2012
Zmena stellvu ostat-nych rezerv z ;?ollstenla 27 (21 310) (12 604)
/ Change in other insurance provisions

Platené provizie a ‘po.platky z p0|sten|-a 28 (6 945) (7 018)
/ Insurance commissions and fees paid

Strata z prepoctu cudzich mien / Loss from foreign currency translation (18) (16)
Ostatné prevadzkové naklady / Other operational expenses 30 (20 096) (19 406)
Tvorba opravnych poloziek a odpis aktiv

/ Creation of bad debt provisions and write-off of assets 81 (367) (658)
Néklady spolu / Total expenses (77 508) (78 080)
Zisk pred zdanenim / Profit before tax 14 064 11 457
Dan z prijmov splatnd / Income tax expense — due 12 (2 927) (1181)
Dan z prijmov odloZzena / Income tax expense — deferred 12 (433) (38)

Zisk po zdaneni / Profit after tax 10 704 10 238




Poznamka
(tis. EUR) / EUR "000 / Notes 2013 2012

Iny komplexny vysledok: / Other comprehensive income:

Polozky, ktoré mozu byt reklasifikované do vykazu ziskov a strat:
Precenenie finan¢nych aktiv k dispozicii na predaj

o . 1449 26 808
/ Items that may be reclassified subsequently to profit or loss: ( )
Revaluation of financial assets available for sale
Dan z prijmov vztahujica sa k preceneniu finanénych aktiv
k dispozicii na predaj 319 (6 166)

/ Income tax effect from revaluation of financial assets available
for sale

Iny komplexny vysledok po zdaneni

/ Other comprehensive (loss) / income for year, net of tax (1130) 20 642

Celkovy komplexny_ vysledok za uétovné obdobie 9574 30 880
| Total comprehensive income for year

Poznamky na stranach 32 az 112 tvoria neoddelitelni  The notes on pages 32 to 112 form an integral part of

sUcast tejto Uctovnej zavierky. these financial statements.
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Vé Ve v
VYKAZ ZMIEN VO VLASTNOM IMANI ZA ROK KONCIACI SA
31. DECEMBRA 2013
STATEMENT OF CHANGES IN EQUITY FOR YEAR ENDED
31 DECEMBER 2013
Zakonny Oceiio-
rezervny vacie Zisk Zisk
Zakladné Emisné fond rozdiely minulych bezného
imanie azio Legal Reval- rokov obdobia
(tis. EUR) Share Share reserve uation Retained Profit for Celkom
/ EUR ‘000 capital premium fund reserves earnings the year Total
Stav k 1.1.2012
/ Balance as at 1 January 27 817 564 3170 (10 932) 1196 7 681 29 496
2012
Rozdelenie zisku roku 2011
/ Distribution of profit for - - 768 - 6913 (7 681) -
2011
Celkovy komplexny vysledok
za Uctovné obdobie ) . . 20 642 ) 10 238 30 880
/ Total comprehensive in-
come for the year
Korekcia (euro konverzia)
/ Correction (euro con- (1) - - - - - (1)
version)
Stav k 31.12.2012
/ Balance as at 31 Decem- 27 816 564 3938 9710 8 109 10 238 60 375
ber 2012
Stav k 1.1.2013
/ Balance as at 1 January 27 816 564 3938 9710 8 109 10 238 60 375
2013
Rozdelenie zisku roku 2012
/ Distribution of profit for - - 1024 - 9214 (10 238) -
2012
Fiphent gy I R
Celkovy komplexny vysledok
za (ctovné obdobie - - - (1130) - 10 704 9574
/ Total comprehensive in-
come /(loss)for the year
Stav k 31.12.2013
/ Balance as at 31 Decem- 27 816 564 4 962 8 580 1196 10 704 53 822

ber 2013

Poznamky na stranach 32 az 112 tvoria neoddelitelnd  The notes on pages 32 to 112 form an integral part of
sUcast tejto Uctovnej zavierky. these financial statements.




VYKAZ PENAZNYCH TOKQOV ZA ROK
KONCIACI 31. DECEMBRA 2013
STATEMENT OF CASH FLOWS FOR YEAR
ENDED 31 DECEMBER 2013

Poznamka

(tis. EUR) / EUR "000 / Notes 2013 2012
Zisk pred zdanenim / Profit before tax 14,064 11,457
Odpisy a amortizacia / Depreciation and amortization 30 428 463
Zisk z predaja dlhodobého majetku

) - (60)
/ Profit from sale of non-current assets
Vynosy z finanénych aktiv / Income from financial assets 23 (9,026) (9,124)
Predpis poistného / Gross premiums 22 (80,259) (77,439)
Poistné plnenia / Claims and benefits 26 35,317 42,275

Zisk z predaja a precenenia finanénych aktiv a znizenie hodnoty finan¢-
nych aktiv 29 (3,728) (4,149)
/ Profit from sale, revaluation and impairment of financial assets

Prijaté Uroky / Interest received 9,277 9,101
Prijaté poistné / Premium received 81,416 79 174
Vyplaty poistnych plneni / Claims and benefits paid (36,094) (41,157)
Platena dan z prijmu / Income tax paid (1,505) (2,429)
Zmena stavu pohladavok z poistenia, aktiv zo zaistenia a ostatnych

/akCtrI\\;nge in receivables from insurance, reinsurance assets and other 1131 1,840
assets

Zmena stavu rezerv z poistenia a rezervy na finan¢né umiestnenie
Vv mene poistenych 14,606 7,221
/ Change in insurance and unit-linked insurance provisions

Zmena stavu zavazkov z poistenia a ostatnych zavazkov

/ Change in payables from insurance and other liabilities 1,380 1.073

Prijmy zo splatnych a predanych finanénych aktiv

/ Income from matured and sold financial assets 11,185 21,826

Vydavky na ndkup finanénych aktiv / Purchase of financial assets (22,971) (39,494)
Penazné toky z prevadzkt?vych c.ln.n.ostl 15,191 578
| Cash flows from operating activities
Prijmy z predaného dlhodobého nehmotného a hmotného majetku

. . . - 60
/ Proceeds from sale of non-current intangible and tangible assets
Vydavky na ndkup dlhodobého nehmotného a hmotného majetku (1.,056) (922)

/ Purchase of non-current intangible and tangible assets
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Prijmy zo splatnych a predanych f.lnanc.nych aktiv 7.158 4.201
/ Income from matured and sold financial assets
Vydavky na ndkup finanénych aktiv / Purchase of financial assets (1,602) (4,421)
Penazné toky z |nv.est|cn.ych Gln.n??tl 4,500 (1,082)
| Cash flows from investing activities
Vyplatené dividendy / Dividends paid (16,127) -
Penazné toky z finanénych éinnosti (16,127) )
| Cash flows from financing activities '
Penazné toky spolu / Total cash flows 3,564 (504)
Poclatc?cny stav penaznych prostrledkov_a penaznych ekvivalentov 32 8,461 8,965
/ Opening balance of cash and cash equivalents
Konecny stav penaznych prostriedkov a penaznych ekvivalentov 32 12,025 8,461

/ Closing balance of cash and cash equivalents

Pozndmky na strandch 32 az 112 tvoria neoddelitelnd  The notes on pages 32 to 112 form an integral part of
sUcCast tejto Uctovnej zavierky. these financial statements.




1. INFORMACIE 0 SPOLOCNOSTI

1. GENERAL INFORMATION

CSOB Poistovfia, a.s. (dalej ,Spoloc¢nost™), I1ICO
31 325 416, IC DPH SK 2020 851 767, bola zalozena
dna 1. janudra 1992 a néasledne zapisana do obchod-
ného registra dna 9. juna 1992. Povolenie k vykona-
vaniu poistovacej ¢innosti ako univerzalna poistovna
ziskala dna 4. septembra 1995.

Spolo¢nost vykonava nasledovné aktivity:
- Vykon poistovacej ¢innosti v oblasti Zzivotného, nezi-

votného a Urazového poistenia.
- Uzatvaranie sprostredkovatelskych zmlav s fyzicky-

mi i pravnickymi osobami na Gzemi SR na c¢innost

dojednavania poistenia pre Spolo¢nost v rozsahu
povolenia udeleného Ministerstvom financii SR.

- Vykonavanie sprostredkovatelskych c¢innosti pre
banky, stavebné sporitelne a doplnkové déchodko-
vé spolo¢nosti podla povolenia udeleného dozor-
nym orgadnom nad poistovnictvom, vykon ¢innosti
sprostredkovatela investi¢nych sluzieb podla povo-
lenia udeleného dozornym orgdnom nad poistovnic-
tvom.

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

Clenovia predstavenstva Spolo&nosti k 31. decembru
2013 su nasledovni:

Luc Cools predseda
Martin Daller clen
Daniel Jursa ¢len
Clenovia dozornej rady Spoloénosti k 31. decembru
2013 su nasledovni:

Johan Daemen predseda
Wim Guilliams ¢len
Roman Miskovsky ¢len
Michal Kanéra clen

Peter Cahoj élen

CSOB Poistovha, 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 Compa-
ny was granted a license to perform insurance activi-
ties as a universal insurer on 4 September 1995.

The Company is engaged in the following activities:

- Life, non-life and accident insurance.

- Conclusion of intermediary contracts with natural
persons and legal entities on the territory of the Slo-
vak Republic for negotiating insurance for the Com-
pany as provided for in the license issued by the Min-
istry of Finance of the Slovak Republic.

- Intermediary activities for banks, building savings
banks and supplementary pension companies under
a license granted by the body supervising the insur-
ance business, intermediary activities for investment
services under a license granted by the body super-
vising the insurance business.

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

As at 31 December 2013, the Board of Directors con-
sisted of the following members:

Luc Cools Chairman
Martin Daller Member
Daniel Jursa Member

As at 31 December 2013, the Supervisory Board con-
sisted of the following members:

Johan Daemen Chairman
Wim Guilliams Member
Roman Miskovsky Member
Michal Kanéra Member
Peter Cahoj Member




Akcionarska Struktdra je nasledovna:

V abso-
lutnej
vyske

/In
absolute
terms

27 817

Akcionar / Shareholder
KBC Insurance N.V.

Zakladné imanie bolo k 31. decembru 2013 a 31. de-
cembru 2012 plne splatené a bolo tvorené poctom
1 676 akcii (schvalené a vydané) s menovitou hodno-
tou akcie 16 596,95 tisic EUR.

Kone&nou materskou spoloénostou CSOB Poistovne,
a.s. je KBC Insurance, N. V., so sidlom Professor Ro-
ger Van Overstraetenplein 2, B-3000 Leuven, Belgic-
ko.
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The shareholders’ structure is as follows:

2013 2012
Pocet Pocet
hlaso- V abso- hlaso-
vacich latnej vacich
prav Podiel vyske prav Podiel
/ Number (%) /In / Number (%)
of voting / Share absolute of voting / Share
rights (%) terms rights (%)
1676 100% 27 817 1676 100%

The share capital as at 31 December 2013 and 31 De-
cember 2012 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 Poistoviia, a.s.
is KBC Insurance, N. V. with its registered office at
Professor Roger Van Overstraetenplein 2, B-3000 Leu-
ven, Belgium.

2. PREHLAD VYZNAMNYCH UCTOVNYCH METOD
2. SIGNIFICANT ACCOUNTING METHODS

2.1 Principy vypracovania uétovnej zavierky a Vy-
hlasenie o zhode

Uétovna zavierka Spolo&nosti (dalej , uétovna zavier-
ka"”) bola zostavena v sulade s Medzinarodnymi Stan-
dardmi finané¢ného vykaznictva (dalej ,IFRS") vyda-
nymi Vyborom pre medzinarodné Uc¢tovné Standardy
(dalej ,IASB") a v sulade s interpretaciami vydanymi
Komisiou pre interpretadciu medzinarodného finanéné-
ho vykaznictva (dalej ,IFRIC”) schvalenymi Komisiou
Eurépskej Unie v zmysle smernice Eurépskeho parla-
mentu a Rady Eurdpskej Unie a v sulade so zdkonom
¢. 431/2002 Z. z. o ucétovnictve v zneni neskorsich
predpisov.

Konsolidovanéa uc¢tovné zavierka skupiny KBC Insuran-
ce, N.V. bude doruc¢end do Néarodnej banky Belgicka
a bude pristupnéa v sidle Spolo¢nosti.

2.1 Principles of preparation of the financial state-
ments and Statement of Compliance

The Company’s financial statements (hereinafter “the
financial statements”) have been prepared in accord-
ance with the International Financial Reporting Stand-
ards (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 Europe-
an Union, and in line with the Slovak Accounting 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.




Uétovna zéavierka za predchadzajice obdobie (k 31.
decembru 2012) bola schvalend a odsUhlasené na vy-
danie 29. aprila 2013.

Uétovna zavierka Spoloénosti bola zostavena na zak-
lade predpokladu dalSieho nepretrzitého trvania Spo-
lo¢nosti.

U&tovna zavierka bola vypracovana na principe his-
torickych cien upravenych precenenim finanénych
aktiv k dispozicii na predaj a finanénych aktiv vyka-
zovanych v reélnej hodnote cez vykaz ziskov a strat
na realnu hodnotu.

Cisla uvedené v zatvorkach predstavuji zaporné hod-
noty. Pouzitd mena v Uctovnej zavierke je Euro (dalej
len ,EUR"”) a vSetky zostatky sU uvedené v tisicoch
EUR, pokial nie je uvedené inak.

Zmeny v Uuétovnych principoch

Uétovné principy Gé¢inné od 1.1.2013

U&tovné metédy sa pouzili konzistentne s predcha-
dzajucim Uuc¢tovnym obdobim s vynimkou prijatia na-
sledovnych $tandardov, noviel a interpretacii. Uplat-
nenie tychto Standardov, noviel a interpretacii nemalo
vplyv na finanénu vykonnost alebo poziciu Spoloc¢-
nosti. V niektorych pripadoch mali v§ak vplyv na do-
datocné zverejnenia.

IFRS 1 Statna dotacia (Novela) je platny pre Gétovné
obdobie zac¢inajuce po 1. januéri 2013. Dodatok prida-
va vynimku z retrospektivnej aplikacie IAS 20 v pripa-
de spolo¢nosti po prvy krat aplikujacich IFRS a majua-
cich vladnu pézi¢ku v obdobi prechodu na IFRS.

IFRS 7 Zverejnenie - Kompenzacia finanénych ak-
tiv a finanénych zavazkov (Novela) je platna pre Gc-
tovné obdobie zacinajuce po 1. januari 2013. Novela
obsahuje nové poziadavky na zverejnenie informacii,
ktoré poslizia uzivatelom ucétovnych zavierok vyhod-
notit dopad prav na kompenzaciu finanénych aktiv
a zavazkov do vykazu finan¢nej pozicie.

The financial statements for the preceding accounting
period (as at 31 December 2012) were approved and
authorized for issue on 29 April 2013.

The financial statements have been prepared on a go-
ing concern basis.

The financial statements have been prepared on a his-
toric 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 fi-
nancial statements are presented in Euro (hereinafter
“EUR"”) and the balances are stated in thousands of
EUR, unless stated otherwise.

Changes in accounting policies

Effective from 1 January 2013

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

IFRS 1 Government Loans (Amendments) is effec-
tive for periods beginning on or after 1 January 2013.
The amendments add an exception to the retrospective
application of IFRSs to require that first-time adop-
ters apply the requirements in IAS 20 prospectively to
government loans existing at the date of transition to
IFRSs.

IFRS 7 Disclosures - Offsetting Financial Assets
and Financial Liabilities (Amendments) is effective
for periods beginning on or after 1 January 2013. The
amendment presents new required disclosures to in-
clude information that will enable users of an entity’s
financial statements to evaluate the effect of netting
arrangements, including rights of set-off associated
with the entity’s recognised financial assets and rec-
ognised financial liabilities, on the entity’'s financial
position.




IFRS 13 Ocenovanie realnou hodnotou je platny pre
G&tovné obdobie zadinajice po 1. januari 2013. Stan-
dard poskytuje navod ako ocenovat finan¢né a nefi-
nanéné aktiva a zavazky redlnou hodnotou. Standard
nebude mat vyznamny dopad na vykaz o financnej
pozicii alebo na vykaz ziskov a strat a iného komplex-
ného vysledku, ale pribudne mnozstvo informacii zve-
rejnenych v prilohe.

IAS 1 Prezentacia poloziek iného komplexného
vysledku (Novela) je platnad pre U¢tovné obdobie za-
¢inajuce po 1. juli 2012. Dodatky menia zoskupenia
poloziek prezentovanych vo vykaze iného komplex-
ného vysledku. Polozky, ktoré moézu byt v budicnos-
ti reklasifikované do vykazu ziskov a strat (napriklad
pri oduc¢tovani alebo vyrovnani), sa budu vykazovat
zvl&st od polozZiek, ktoré sa nemozu reklasifikovat. Je
zachovanad moznost vyberu prezentovat bud jediny
vykaz ziskov a strat a iného komplexného vysledku,
alebo dva po sebe idlice vykazy.

IAS 19 Zamestnanecké pozitky (Revizia) plati pre

ucétovné obdobie zacinajlice po 1. janudari 2013. Hlav-

né zmeny tohto Standardu sa tykaju uc¢tovného zachy-
tenia pozitkov po skonc¢eni zamestnaneckého pomeru

— planu definovanych pozitkov:

- je zruSeny tzv. corridor (rozpatie) pre penzijné plany
a vSetky zmeny v hodnote penzijnych planov sa Gc¢-
tuju v momente vzniku;

- ruSia sa moznosti prezentacie poistno-matematic-
kych vysledkov;

- zvySuje sa mnozstvo zverejnovanych informéacii.

Ostatné drobnejsie zmeny sa tykaju kratkodobych za-
mestnaneckych pozitkov a pozitkov pri ukonéeni pra-
covného pomeru. Dalej dodlo k vyjasneniu a upresne-
niu terminov.

Zdokonalenie Medzinarodnych S§tandardov uG¢é-
tovného vykaznictva, vydané v maji 2012 s cielom
odstranit’ nezrovnalosti a vyjasnit' ich znenie. Pre
jednotlivé standardy platia samostatné prechodné
ustanovenia. Ziaden z nich nemé vyznamny dopad
na uctovnu politiku, ani na finanénu vykonnost alebo
poziciu Spolo¢nosti.

08 P 1.1.2013

Nasledujuce $tandardy, novely a interpretacie boli vy-
dané a nadobudli G¢innost' po 1. januéri 2013. Spolo¢-
nost neprijala predcasne tieto Standardy. Pokial nie

VYROCNA SPRAVA | ANNUAL REPORT
2013

IFRS 13 Fair Value Measurement is effective for pe-
riods beginning on or after 1 January 2013. The stand-
ard provides guidance on how to measure the fair val-
ue of financial and non-financial assets and liabilities.
The standard will not have any significant effect on the
statement of financial position or statement of prof-
it or loss and other comprehensive income, but will
increase the amount of information disclosed in the
notes to improve its relevance.

IAS 1 Presentation of Items of Other Comprehen-
sive Income (Amendments) is effective for annual
periods beginning on or after 1 July 2012. The amend-
ments change the grouping of items presented in oth-
er comprehensive income. Items that could be reclas-
sified to profit or loss at a future point in time (for
example, upon derecognition or settlement) would be
presented separately from items which will never be
reclassified. The option is retained to present profit or
loss and other comprehensive income either in a sin-
gle continuous statement or in two separate, but con-
secutive, statements.

IAS 19 Employee Benefits (Revision) is effective for
periods beginning on or after 1 January 2013. The main
changes within the standard relate to the accounting
treatment of the category of post-employment benefits
- defined benefit plans:

- the corridor mechanism for pension plans is abol-
ished and all changes in the value of defined benefit
plans will be recognised as they occur;

- the presentation options of actuarial results will be
eliminated;

- the level of disclosures will be increased.

Other smaller changes to the short-term employee
benefits and termination benefits and a number of mi-
nor clarifications and re-wording are included in the
revised standard.

Improvements to IFRSs, issued in May 2012 with
a view to remove inconsistencies and clarify word-
ing. There are separate transitional provisions for each
standard. None of these have a significant impact on
the accounting policies, financial position or perfor-
mance of the Company.

Effective after 1 January 2013

The following standards, amendments and interpre-
tations were issued and are effective after 1 January
2013 onwards. The Company decided not to early




je vyslovene uvedené, nové Standardy, novely a inter-
pretédcie nebudd mat vyznamny vplyv na skupinové
financéné vykazy.

IFRS 9 Finanéné nastroje (prva faza). Standard mo-
mentalne nema stanoveny datum ucinnosti. IASB sa
rozhodla odlozit datum uc¢innosti do doby, kedy bude
zname celé znenie $tandardu. Standard este nebol
schvaleny Eurdépskou Uniou.

Projekt ndhrady suc¢asného Standardu IAS 39 Financ¢-
né nastroje: U&tovanie a ocefiovanie bolo rozdelené
do troch faz. Prva faza sa zameriava na klasifikaciu
a ocenovanie finanénych aktiv.

Novy standard redukuje pocet ocenovanych kategorii
zo §tyroch na dve. Dlhové néstroje su klasifikované
bud do kategodrie zostatkovej hodnoty, alebo reélnej
hodnoty podla nasledujucich kritérii:

- ekonomicky model, ktory GUc¢tovnéa jednotka pouziva
pre riadenie finan¢nych aktiv a

- rysy, ktorymi sa vyznacujd zmluvné penazné toky
plynice z finan¢ného aktiva.

Dlhové néastroje sa mozu v pripade, Ze nie je pouzitd
moznost dobrovolného ocenovania v redlnej hodnote
(,fair value option”), nasledne ocenovat' v amortizova-
nej hodnote v pripade Ze:

- aktivum je drzané v ramci obchodného modelu, kto-
ry mé ciel drzat aktivum na zinkasovanie zmluvnych
penaznych tokov a zaroven

- zmluvné podmienky aktiva davaju narok na penazné
toky, ktoré su vyluéne platby Urokov a istiny.

Reklasifikdcia medzi tymito dvoma kategdriami je
pozadované, ked déjde k zmene ekonomického mo-
delu UcCtovnej jednotky. Pri prvotnom zauctovani sa
jednotka moze rozhodnut zalctovat finanéné nastro-
je redlnou hodnotou, i ked by inak mohla klasifikovat
nastroj do kategorie zostatkovej hodnoty. IFRS 9 rusi
poziadavku oddelovat vlozeny derivat od hostitelskej
zmluvy a pozaduje ohodnotenie celého nastroja podla
vys$sSie uvedenych podmienok.

VSetky majetkové finan¢né inStrumenty sa ocenuju
v realnej hodnote cez iny komplexny vysledok alebo
cez vykaz ziskov a strat. Majetkové finan¢né instru-
menty drzané na obchodovanie sa ocenuju v reélnej
hodnote cez vykaz ziskov a strat. Pri vSetkych ostat-
nych majetkovych instrumentoch je ponechana neod-

adopt them. Unless described otherwise below, the
new standards, amendments and interpretations are
not expected to significantly affect the Company’s fi-
nancial statements.

IFRS 9 Financial Instruments (the first phase). The
standard does not currently indicate the mandatory ef-
fective date. The IASB decided to defer the mandatory
effective date of IFRS 9 until the date of the completed
version of IFRS 9 is known. The standard has not yet
been endorsed by EU.

The project to replace the current IAS 39 Financial In-
struments: Recognition and Measurement has been
divided into three phases. The first phase focuses on
the classification and measurement of financial instru-
ments.

The new standard has reduced the number of asset
measurement categories from four to two. Debt instru-
ments are classified at amortized cost or fair value on
the basis of both:

- the entity’s business model for managing financial
assets; and

- the contractual cash flow characteristics of the finan-
cial asset.

Debt instruments may, if the fair value option (‘FVO’)
is not invoked, be subsequently measured at amortized
cost if both conditions are met:

- the asset is held within the business model whose
objective is to hold the assets to collect the contrac-
tual cash flows; and

- 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.
At initial recognition entities can elect to measure fi-
nancial assets at fair value, although they would oth-
erwise 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.

All equity instruments are measured at fair value either
through other comprehensive income or profit or loss.
Equity instruments held for trading must be measured
at fair value through profit or loss. Company has an




volatelnd moznost ocenenia v redlnej hodnote bud cez
vykaz ziskov a strat alebo iny komplexny vysledok.

Finan¢né zavazky su klasifikované a ocenované bud
v zostatkovej hodnote, alebo redlnou hodnotou. Fi-
nanény zavazok modze byt uréeny k ocefovaniu reél-
nou hodnotou za uréitych podmienok, pokial toto vy-
Usti v presnejSie informécie:

- odstranuje alebo znizuje nekonzistentnost' v oceneni
alebo v zauctovani;

- skupina finan¢nych zavazkov je riadenéa a ich vykon-
nost je hodnotena na zéklade readlnej hodnoty.

Pre finan¢né zavazky, na ktoré sa pouzila moznost'
dobrovolného ocenovania v redlnej hodnote, sa zme-
na readlnej hodnoty zapri¢inend zmenou kreditného ri-
zika emitenta vykazuje vinom komplexnom vysledku.
Ostatné zmeny realnej hodnoty sa vykazuju vo vyka-
ze ziskov a strat, pokial by prezentacia zmeny redlnej
hodnoty zapri¢inend zmenou kreditného rizika v inom
komplexnom vysledku nesposobila alebo nezvacsila
ucétovny nesulad vo vykaze ziskov a strat.

Ué&tovanie o zabezpedeni

Do standardu IFRS 9 sa pridala nova ¢ast o uc¢tovani
o zabezpeceni, ktord znamend vyznamné prehodno-
tenie celého Uctovania o zabezpeceni a prinadsa novy
koncept, ktory je viac v sulade s procesom riadenia
rizik. Taktiez doslo k rozsireniu poziadaviek na vyka-
zovanie o zabezpecovacom Uctovnictve a riadeni rizik.

Povodné poziadavky k oductovaniu financ¢nych aktiv
a zavazkov st bez zmeny presunuté z IAS 39 do IFRS 9.

Prijatie IFRS 9 bude mat'vplyv na klasifikaciu a ocene-
nie aktiv a zdvazkov Spolo¢nosti. Spolo¢nost odhad-
ne vplyv aplikdcie spolu s ostatnymi fdzami Standardu
ked vyjdu, za Gc¢elom ziskania komplexného prehladu.

IFRS 9 a IFRS 7 Povinny datum uacinnosti a zve-
rejnenie prechodnych ustanoveni (Novela). IFRS 9
momentalne nema stanoveny datum Ucinnosti. Doda-
tok meni Ulavu z vykazovania predchéadzajlucich uc¢-
tovnych obdobi.

IFRS 10 Konsolidovana uétovna zavierka je platny
pre Uuctovné obdobie zacinajuce po 1. januari 2013.

VYROCNA SPRAVA | ANNUAL REPORT
2013

irrevocable choice of recognizing changes in fair value
either in other comprehensive income or profit or loss
by instrument for all other equity investment financial
assets.

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:

- it eliminates or reduces a measurement or recogni-
tion inconsistency;

- a group of financial liabilities is managed and its per-
formance is evaluated on a fair value basis.

For FVO liabilities, the amount of change in the fair
value of a liability that is attributable to changes in
credit risk must be presented in other comprehensive
income. The remainder of the change in fair value is
presented in profit or loss, unless presentation of the
fair value change in respect of the liability’s credit risk
in other comprehensive income would create or en-
large an accounting mismatch in profit or loss.

Hedge accounting

A new chapter on hedge accounting has been added
to IFRS 9. This represents a major overhaul of hedge
accounting and puts in place a new model that intro-
duces significant improvements principally by aligning
the accounting more closely with risk management.
There are also improvements to the disclosures about
hedge accounting and risk management.

Original requirements related to derecognition of fi-
nancial assets and financial liabilities are carried for-
ward unchanged from IAS 39 to IFRS 9.

The adoption of IFRS 9 will have an effect on the clas-
sification and measurement of the Company'’s financial
assets and liabilities. The Company will quantify the
effect in conjunction with the other phases, when is-
sued, to present a comprehensive picture.

IFRS 9 and IFRS 7 Mandatory Effective Date and
Transition Disclosures (Amendments). IFRS 9 does
not currently indicate the mandatory effective date.
The amendments modify the relief from restating prior
periods.

IFRS 10 Consolidated Financial Statements is effec-
tive for periods beginning on or after 1 January 2013.




Standard bol schvéleny Eurépskou komisiou pre Gé-
tovné obdobie zacinajuce po 1. januéari 2014. Skorsia
aplikacia je povolena. Standard nahradza Gast IAS 27
Konsolidovana a individualna uc¢tovna zavierka, kto-
ra sa tyka konsolidovanej Guc¢tovnej zavierky. Nanovo
definuje kontrolu a zavadza jediny model platny pre
vSetky uctovné jednotky.

IFRS 11 Spoloé¢né podnikanie je platny pre Gctovné
obdobie zaéinajice po 1. januari 2013. Standard bol
schvéleny Eurépskou komisiou pre Uucétovné obdobie
zacinajuce po 1. januari 2014. SkorsSia aplikacia je po-
volena. Standard nahradzuje ¢ast IAS 31 Uéasti v spo-
loénom podnikani a SIC 13 Spoluovlddané jednotky
— nepenazné vklady spoluvlastnikov. Tento Standard
nebude mat'dopad na vykazy Spoloc¢nosti, pretoze ne-
povoluje pomernt metédu konsolidacie.

IFRS 12 Zverejnenia podielov v inych spolo¢nos-
tiach je platny pre Guc¢tovné obdobie zac¢inajuce po 1.
januéari 2014. Skorsia aplikacia je povolena. Standard
zahfna vSetky poziadavky na zverejnenie informacii,
ktoré boli skoér zahrnuté v IAS 27, IAS 28 a IAS 31.
Spoloc¢nost bude povinna zverejnit GUsudky pouzité
k vyhodnoteniu toho, ¢i ovlada iné subjekty.

IFRS 10, 11, 12 Prechodné ustanovenia (Novela)
platna pre uc¢tovné obdobie zacCinajuce po 1. januéri
2013. Standard bol schvaleny Eurépskou komisiou
pre uctovné obdobie zacinajuce po 1. Januari 2014.
Skorsia aplikacia je povolena. Novela dopifia a upres-
Auje Casti tykajuce sa plnej retrospektivnej aplikacie.
Novela potvrdzuje, Ze ak v pripade prvotnej aplikacie
dosiahne rovnaky vysledok v pripade pouzitia IAS 27/
SIC- 12 ako aj IFRS 10, Uprava hospodarskeho vysled-
ku predchadzajlcich obdobi nie je potrebna.

Investicné spoloénosti (Novely Standardov IFRS
10, 12 a IAS 27) su platné pre Uctovné obdobie zaci-
najuce po 1. janudri 2014. Novela definuje pojem in-
vesti¢nej spolo¢nosti a prindSa vynimku z konsolida-
cie Specifickych dcérskych spoloc¢nosti. Tieto novely
pozaduju precenenie tychto dcérskych spolo¢nosti
na redlnu hodnotu v konsolidovanych i individualnych
finanénych vykazoch. Novely pozaduju nové zverejne-
nia pre investi¢né spolo¢nosti v IFRS 12 a IAS 27.

The standard was endorsed by the European Commis-
sion for use on or after 1 January 2014 with a possible
early application. The standard replaces the part relat-
ing to the consolidated portion of IAS 27 Consolidated
and Separate Financial Statements. New definition of
control is included and a single control model that ap-
plies to all entities is introduced.

IFRS 11 Joint Arrangements is effective for periods
beginning on or after 1 January 2013. The standard
was endorsed by the European Commission for use
on or after 1 January 2014 with a possible early ap-
plication. The standard replaces IAS 31 Interests in
Joint Ventures and SIC 13 Jointly-controlled Enti-
ties — Non-monetary Contributions by Venturers. The
standard will have an impact on consolidated financial
statements of the Company, because not allowed pro-
portionate method of consolidation.

IFRS 12 Disclosure of Interest in Other Entities is
effective for periods beginning on or after 1 January
2014 with a possible early application. 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 judgements made to determine
whether it controls an entity.

IFRS 10, 11, 12 Transition Guidance (Amendments)
is effective for periods beginning on or after 1 Janu-
ary 2013. The standard was endorsed by the European
Commission for use on or after 1 January 2014 with
a possible early application. The amendments change
the transition guidance to provide further relief from
full retrospective application. The amendments clarify
that an entity is not required to make adjustments to
the previous accounting for its involvement with enti-
ties if the consolidation conclusion reached at the date
of initial application is the same when applying IAS 27/
SIC-12 and when applying IFRS 10.

Investment Entities (Amendments to IFRS 10, 12
and IAS 27) is effective for periods beginning on or
after 1 January 2014. The amendments define an in-
vestment entity and introduce an exception to consol-
idating particular subsidiaries for investment entities.
These amendments require an investment entity to
measure those subsidiaries at fair value through profit
or loss in its consolidated and separate financial state-
ments. The amendments also introduce new disclo-
sure requirements for investment entities in IFRS 12
and IAS 27.




IAS 27 Individualna uc¢tovna zavierka (Novela) je
platny pre Uctovné obdobie zac¢inajuce po 1. januéri
2013. Standard bol schvaleny Eurépskou komisiou
pre Uctovné obdobie zacinajuce po 1. januari 2014.
Skorsia aplikécia je povolena. Standard obsahuje po-
Ziadavky na Uuctovanie a zverejnenie investicii v dcér-
skych, pridruzenych a spoloénych podnikoch, pokial
spolo¢nost zostavuje individudlnu G¢tovnu zavierku.

IAS 28 Investicie v pridruzenych a spoloénych
podnikoch (Novela) je platny pre Uétovné obdobie
zaéinajuce po 1. januari 2013. Standard bol schvéaleny
Eurépskou komisiou pre uctovné obdobie zacinaju-
ce po 1. januéari 2014. SkorS$ia aplikacia je povolena.
Standard predpisuje U&tovanie pre investicie do pri-
druzenych podnikov a udava poziadavky pre pouzitie
metody vlastného imania konsolidacie pre Gctovanie
investicii do pridruzenych a spolo¢nych podnikov.

IAS 32 Kompenzacia finanénych aktiv a financ-
nych zavazkov (Novela) je platny pre uc¢tovné obdo-
bie zac¢inajuce po 1. januari 2014. Dodatok vyjasnuje
vyznam spojenia ,entita ma v sucasnosti prdvne vy-
méahatelné pravo kompenzéacie” a tiez objasnuje apli-
kaciu kritérii kompenzacie v Standarde |AS 32 ohladne
vyrovnavacich systémov typu clearing house, v kto-
rych nedochadza k sibeznému vyrovnavaniu.

Zverejnenie spatne ziskatelnej ¢iastky u nefinané-
nych aktiv (Novela IAS 36) je platny pre Gctovné
obdobie zac¢inajuce po 1. januari 2014. Novela upra-
vuje poziadavky na zverejnenie pre IAS 36 vo vztahu
ku standardu IFRS 13 Ocenovanie redlnou hodnotou.

IFRIC 21 Poplatky je platny pre uc¢tovné obdobie za-
¢inajuce po 1. januéari 2014. IFRIC 21 poskytuje navod
pre Uctovanie zavazkov pre poplatky uvalené statnou
spravou — pre poplatky uctované podla IAS 37 i pre
poplatky, u ktorych su cCiastka i nacasovanie zname.
IFRIC 21 identifikuje udalosti, na ktorych zaklade je
nutné Uc¢tovat o zavazku, ako aktivitu, ktord spusti
platenie poplatku podla prislusnej legislativy.

Novacia derivatov a pokrac¢ovanie zabezpecova-
cieho uctovnictva (Novela IAS 39) je platny pre Gc-
tovné obdobie zac¢inajluce po 1. januéari 2014. Dodatok
poskytuje moznost neukoncit zabezpecovaci vztah,
pokial' novacia derivatu urceného ako zabezpecovaci
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IAS 27 Separate Financial Statements (Amendment)
is effective for periods beginning on or after 1 Janu-
ary 2013. The standard was endorsed by the European
Commission for use on or after 1 January 2014 with
a possible early application. The standard contains ac-
counting and disclosure requirements for investments
in subsidiaries, joint ventures and associates when an
entity prepares separate financial statements.

IAS 28 Investments in Associates and Joint Ven-
tures (Amendments) is effective for periods begin-
ning on or after 1 January 2013. The standard was en-
dorsed by the European Commission for use on or after
1 January 2014 with a possible early application. The
standard prescribes the accounting for investments in
associates and sets out the requirements for the ap-
plication of the equity method when accounting for
investments in associates and joint ventures.

IAS 32 Offsetting Financial Assets and Financial Li-
abilities (Amendments) is effective for periods begin-
ning on or after 1 January 2014. These amendments
clarify the meaning of “currently has a legally enforce-
able right to set-off” and also clarify the application
of the IAS 32 offsetting criteria to settlement systems
(such as central clearing house systems) which apply
gross settlement mechanisms that are not simultane-
ous.

Recoverable Amount Disclosures for Non-financial
Assets (Amendments to IAS 36) is effective for peri-
ods beginning on or after 1 January 2014. The amend-
ment clarifies the disclosure requirements of IAS 36
in relation to the standard IFRS 13 Fair value meas-
urement.

IFRIC 21 Levies is effective for periods beginning on
or after 1 January 2014. IFRIC 21 provides guidance
on when to recognise a liability for a levy imposed by
a government, both for levies that are accounted for
in accordance with IAS 37 and those where the timing
and amount of the levy is certain. IFRIC 21 identifies
the obligating event for the recognition of a liability
as the activity that triggers the payment of the levy in
accordance with the relevant legislation.

Novation derivatives and continued hedge account-
ing (Amendments IAS 39) is effective for periods
beginning on or after January 2014. The amendment
provides option not to stop hedging relationship as no-
vation derivative designated as a hedging instrument




nastroj splni urcité kritéria. Podobna ulava je planova-
né i pre novy $tandard IFRS 9 Finan¢né néstroje.

Zmeny v prezentacii predchadzajiuceho Gétovného
obdobia

Niektoré polozky vykazané vo vykaze penaznych to-
kov v minulom roku boli upravené tak , aby zodpo-
vedali prezentécii U¢tovnej zavierky v priebehu tohto
roka . Tieto Upravy boli vykonané v sulade s IAS 7
- Vykaz o penaznych tokoch, za u¢elom porovnatel-
nosti Udajov a zahfnaju nasledujice zmeny:

- Peflazné toky predstavujice aktiva vo vlastnom
mene poistovne sa klasifikuju ako investi¢né ¢innos-
ti. Penazné toky z prevadzkovej ¢innosti si v mene
poistenych.

Zmena prezentacie je v sulade s Medzindrodnymi
Standardmi Finanéného Vykaznictva a poskytuje spo-
lahlivé a relevantnejsie informacie pre pouzivatelov
uctovnej zavierky. Porovnatelné udaje k 31.12.2012
boli tiez upravené vzhladom na zmeny v prezentacii
Uuctovnej zavierky.

meets certain criteria. Similar relief is planned also for
the new IFRS 9 Financial Instruments.

Changes in presentation for previous accounting
period

Certain balances in the Statement of Cash flows in-
cluded in the figures for the previous financial year
have been adjusted to conform with the presentation
of the financial statements during this year. These
adjustments were made in accordance with IAS 7 -
Statement of Cash Flows, for the purpose of compa-
rability of data reported in the period and include the
following changes:

- Cash flows representing the assets backing equity
holder are classified as investment activities. The
cash flows in the operating activities are all attribut-
able to policyholders.

Changing of the presentation is in accordance with
the International Financial Reporting Standards and
provides reliable and more relevant information to us-
ers of the financial statements. Due to changes in the
presentation of financial statements, comparative fig-
ures have been reclassified in the accounts for the year
ended 31 December 2012.




Porovnanie medzi upravenymi riadkami vo Vykaze
penaznych tokov za rok konciaci 31. decembra 2012
pred Upravou a po Uprave je nasledujlce :

Pred
tipravou
/ Before
(tis. EUR) / EUR "000 adjustment
Prijmy zo splatnych a predanych finanénych aktiv
/ Income from matured and sold financial assets
Vydavky na ndkup finanénych aktiv
/ Purchase of financial assets
Peiiazné toky z prevadzkovych cinnosti B
/ Cash flows from operating activities
Prijmy zo splatnych a predanych finanénych aktiv
. ) 26,027
/ Income from matured and sold financial assets
Vydavky na nékup fihanén\'/ch aktiv 43.915)
/ Purchase of financial assets
Pefiazné toky z investiénych €innosti (17.888)

/ Cash flows from investing activities

2.2 Prepocet cudzej meny

Polozky zahrnuté v G¢tovnej zavierke si ocenené me-
nou primarneho ekonomického prostredia, v ktorom
Spoloénost pdsobi (,funkéna mena”). Uétovna zavier-
ka je vykazovand v mene Euro (,EUR"), ktoré je funk¢-
nou a vykazujucou menou Spoloc¢nosti.

Perflazné aktiva a zavazky vyjadrené v cudzej mene su
prepocitané do funkénej meny kurzom Eurépskej cen-
tralnej banky platnym k datumu zostavenia Uctovnej
zavierky. Vynosy a naklady vyjadrené v cudzej mene
sa vykazuju kurzom Eurépskej centralnej banky plat-
nym k datumu uskutoénenia transakcie.

Rozdiel medzi zmluvnym kurzom transakcie a kurzom
Eurépskej centralnej banky platnym k datumu usku-
toénenia transakcie sa vykazuje v polozke ,Strata
z prepoctu cudzich mien”.
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Comparison between the adjusted lines in the State-
ment of Cash flows for the year ended 31 December
2012 before adjustment and after adjustment pres-
entation is as follows:

2012 2011

Zmeny Zmeny

v prezen- Vv prezen-

tacii Pred tacii
/ Changes Po tprave tipravou / Changes Po tprave
in presen- / After / Before in presen- / After
tation  adjustment adjustment tation  adjustment
21,826 21,826 - 27,008 27,008
(39,494) (39,494) - (38,449) (38,449)
(17,668) (17,668) - (11,441) (11,441)
(21,826) 4,201 33,055 (27,008) 6,047

39,494 (4,421) (38,449) 38,449
17,668 (220) (5,394) 11,441 6,047

2.2 Foreign currency translation

Items included in the financial statements are meas-
ured using the currency of the primary economic envi-
ronment in which the Company operates (the ‘function-
al currency’). The financial statements 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 recognised at
the exchange rate of the European Central Bank valid
on the transaction date.

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




2.3 Dlhodoby hmotny a nehmotny majetok

Dlhodoby hmotny a nehmotny majetok je vykazovany
v obstaravacich cenach znizenych o opravky. Spoloc¢-
nost odpisuje dlhodoby nehmotny a hmotny majetok
metédou rovhnomerného odpisovania pocas ocakava-
nej doby Zivotnosti.

Ocakavané doby zivotnosti pre dlhodoby nehmotny
a hmotny majetok su nasledovné:

Popis / Description
Budovy, haly a stavby / Buildings, halls and structures
Dopravné prostriedky / Vehicles

Pocitace a iné stroje na spracovanie dat
/ PCs and other data-processing equipment

Kancelarske vybavenie a ostatny hmotny majetok
/ Office equipment and other tangible assets

Softvér / Software

Ostatné nehmotné aktiva / Other intangible assets

Naklady na rozSirenie, modernizaciu a rekonstrukciu
dlhodobého majetku veduce k zvysSeniu vykonnosti,
kapacity alebo G¢innosti tohto majetku zvysSuju ob-
staravaciu cenu dlhodobého nehmotného a hmotného
majetku.

Dlhodoby hmotny a nehmotny majetok je pravidelne
testovany na znehodnotenie. Ked Gu¢tovna hodnota dlI-
hodobého majetku prevySuje jeho odhadovanu reali-
zovatelnu hodnotu (vyssia hodnota z trhovej hodnoty
alebo hodnoty v pouzivani), znizi sa na tuto realizova-
telnd hodnotu.

2.4 Investicie drzané do splatnosti

Financ¢né aktiva drzané do splatnosti su financ¢né akti-
va s pevnymi alebo dopredu stanovitelnymi platbami
a splatnostou, ktoré Spolo¢nost zamys$la a je schopné
drzat do splatnosti.

Finan¢né aktiva drzané do splatnosti sU pri prvotnom
zauctovani ocenené v redlnej hodnote a nasledne sa
vykazuju v amortizovanej hodnote znizenej o oprav-
né polozky. Amortizovand hodnota je suma, ktorou
sa aktivum ocenilo pri obstarani, upravena o splatky
istiny, Casové rozliSenie Urokov a diskontu/prémie.
Urokové vynosy z finanénych aktiv drzanych do splat-
nosti (vratane prémie/diskontu) sa pocitaju za pouzitia

2.3 Intangible assets and property and equipment

Intangible and tangible assets are stated at cost less
accumulated amortization / depreciation. The Compa-
ny depreciates non-current intangible and tangible as-
sets over their expected economic useful life using the
straight-line method.

The expected economic useful lives of non-current in-
tangible and tangible assets are shown in the following
table:

Pocet rokov odpisovania / Amortization / Depreciation in years
30
4

3

4-6

3-15

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

Non-current intangible and tangible assets are regu-
larly tested for impairment. When the carrying value
of non-current assets exceeds their estimated realiz-
able value (the higher of the market value or the value
in use), the value is reduced to reflect the realizable
value.

2.4 Held to maturity investments

Held to maturity investments are financial assets with
fixed or pre-determinable payments and maturity that
the Company intends, and is able, to hold to maturity.

Upon initial recognition, financial assets held to ma-
turity are stated at fair value, and subsequently, they
are stated at their amortised cost less provisions. The
amortized cost is the amount at which the assets were
valued upon acquisition, adjusted by principal pay-
ments and accruals of interest and discounts / pre-
miums. Interest income from financial assets held to
maturity (including premiums / discounts) is calculated
using the effective interest rate method and posted in




efektivnej Urokovej miery a vykazuju sa vo vykaze zis-
kov a strat a iného komplexného vysledku v poloZzke
,Vynosy z finanénych aktiv”.

Spolo¢nost pravidelne posudzuje, ¢i existuje objektiv-
ny dékaz o moznom znizeni hodnoty finanénych aktiv
drzanych do splatnosti. Znizenie hodnoty financné-
ho aktiva nastava, ak je u¢tovna hodnota finané¢ného
aktiva vyssSia nez hodnota ocakavanych penaznych
tokov z finanéného aktiva diskontovanych pévodnou
efektivnou Urokovou mierou.

Finan¢né aktiva drzané do splatnosti sa vykazuju ku
dniu vysporiadania a st oducétované zo sUvahy v nasle-
dujucich pripadoch:

- Pradva na pefazné toky z finanéného aktiva vyprsali.

- Spolo¢nost previedla prava na penazné toky z akti-
va na tretiu osobu alebo pristlpila na zavazok pre-
vadzat' zinkasované penazné toky na tretiu osobu
(,pass-through arrangements”).

- Spoloc¢nost previedla takmer vSetky rizikd a benefity
spojené s aktivom alebo nepreviedla takmer vSetky
rizikd a benefity spojené s aktivom, ale stratila kon-
trolu nad aktivom.

2.5 Financ¢né aktiva k dispozicii na predaj

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

Financné aktiva k dispozicii na predaj su pri prvotnom
zauctovani ocenené v realnej hodnote, ktorej sucas-
tou sU aj transakéné naklady. Néasledne su financ¢né
aktiva k dispozicii na predaj vykazované tiez v redlnej
hodnote.

V stlade s IFRS 4 méa Spolo¢nost moznost zmenit svo-
je uctovné postupy tak, aby nerealizované zisky alebo
straty z aktiv vykdzané v ostatnom komplexnom vy-
sledku ovplyvnili vySku zdvazkov z poistnych zmlav
rovnakym spdsobom, ako keby boli realizované. Ten-
to postup sa nazyva tzv. tienové Uctovanie. V sulade
s IFRS 4, Spolo¢nost vyuzila moznost a neuplatfuje
tienové Uctovanie pri precenovani finanénych aktiv
k dispozicii k predaj.

Redlna hodnota finanénych aktiv, pre ktoré existuje
aktivny trh a trhovéd hodnota sa déa spolahlivo zistit,
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the statement of profit or loss and other comprehen-
sive income under “Income from financial assets”.

The Company regularly checks held to maturity invest-
ments for objective indications that their value may be
impaired. The impairment of financial assets’ value oc-
curs when the book value of a financial asset exceeds
the value of expected future cash flows generated by
the financial asset, discounted using the effective in-
terest rate method.

Held to maturity investments are recognized at their
settlement date and are derecognized from the bal-
ance sheet if:

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

- 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”).

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

2.5 Financial assets available for sale

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

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.

In accordance with IFRS 4, the Company has possi-
bility to change its accounting procedures so that the
unrealized gains or losses from assets recognized in
other comprehensive income will affect the amount of
liabilities from insurance contracts in the same manner
as if they were realized. This procedure is so-called
shadow accounting. In accordance with IFRS 4, the
Company used the possibility and does not adopt the
shadow accounting 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 es-
timated equals the quoted market prices. In circum-




sa rovna kétovanym trhovym cenam. V pripadoch,
ked kotované trhové ceny nie su dostupné, sa reédlna
hodnota urcuje odhadom pouzitim stcasnej hodnoty
buducich penaznych tokov. Nerealizované zisky ale-
bo straty z precenenia cennych papierov st vykazané
vo vlastnom imani v polozke ,Ocenovacie rozdiely”.
Zisky a straty z predaja tychto aktiv su vykazané vo
vykaze ziskov a stat a iného komplexného vysledku
v poloZzke , Zisk z predaja a precenenia financ¢nych ak-
tiv a znizenie hodnoty finanénych aktiv”.

Urokové vynosy z finanénych aktiv k dispozicii na pre-
daj (vratane prémie/diskontu) sa pocitaju za pouzitia
efektivnej urokovej miery a vykazuju sa vo vykaze zis-
kov a strat a iného komplexného vysledku v polozke
,Vynosy z finan¢nych aktiv”. Kurzové zisky a straty
z pefazného majetku st vykazané vo vykaze komplex-
ného vysledku v polozke ,Zisk z predaja a precenenia
finanénych aktiv a znizenie hodnoty finan¢nych ak-
tiv”. Kurzové zisky a straty z nepenaznych finanénych
aktiv k dispozicii na predaj (majetkové cenné papiere)
sU vykazované vo vykaze ziskov a strat a iného kom-
plexného vysledku.

Pri finanénych aktivach k dispozicii na predaj Spoloc¢-
nost ku kazdému datumu sudvahy posudzuje, ¢i exis-
tuje objektivny dékaz o zniZzeni hodnoty aktiva alebo
skupiny aktiv.

V pripade dlhovych nastrojov klasifikovanych ako
k dispozicii na predaj sa znizenie hodnoty posudzu-
je na zéaklade tych istych kritérii ako finanény maje-
tok vykazany v amortizovanej hodnote. Ak sa reéalna
hodnota dlhového néastroja zvysi, pricom tento na-
rast mozno objektivne prisudit udalosti, ktorad nastala
po vykazani straty zo znizenia hodnoty vo vykaze zis-
kov a strat a iného komplexného vysledku v polozke
.Zisk z predaja a precenenia finanénych aktiv a zni-
zenie hodnoty finanénych aktiv”, prislusnéa strata zo
znizenia hodnoty sa rozpusta prostrednictvom vyka-
zu komplexného vysledku v polozke ,Zisk z predaja
a precenenia financ¢nych aktiv a zniZzenie hodnoty fi-
nanénych aktiv”.

V pripade majetkovych ucasti klasifikovanych ako
k dispozicii na predaj medzi objektivhe dbékazy patri
vyznamny resp. dlhotrvajuci pokles v redlnej hodnote
investicie pod jej obstaravaciu cenu. Spoloc¢nost vo
vS§eobecnosti povazuje za vyznamny 20%-ny pokles
a za dlhotrvajuci pokles dlhsi ako 1 rok. Kedykolvek
existuje dékaz o znizeni hodnoty, kumulativna stra-
ta — vykdzana ako rozdiel medzi obstardvacou cenou

stances where no quoted market prices are available,
the fair value is estimated using the present value of
the future cash flows. Unrealised gains or losses from
the revaluation of securities are recognized in equi-
ty as “Revaluation reserves”. Gains and losses from
trading in securities are recognized in the statement
of profit or loss and other comprehensive income as
“Profit from sale and revaluation of financial assets
and impairment 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 state-
ment of profit or loss and other comprehensive income
under “Income from financial assets”. The exchange
rate gains and losses of monetary assets are presented
in the statement of profit or loss and other comprehen-
sive income under “Profit from sale and revaluation 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 profit or loss and oth-
er 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 availa-
ble 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 im-
pairment in the statement of profit or loss and other
comprehensive income under “Profit from sale and
revaluation of financial assets and impairment of fi-
nancial assets”, the loss described above is reversed
through the statement of profit or loss and other com-
prehensive income under “Profit from sale and reval-
uation of financial assets and impairment of financial
assets”.

In the case of equity instruments classified as available
for sale, objective evidence is a significant or a pro-
longed decrease in the fair value of the investment
below its acquisition cost. The Company treats ‘signifi-
cant’ 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




a sU¢asnou readlnou hodnotou po odpocditani straty zo
znizenia hodnoty tejto investicie predtym zauc¢tovanej
vo vykaze ziskov a strat a iného komplexného vysled-
ku — sa preuctuje z vlastného imania a vykaze sa vo
vykaze ziskov a strat a iného komplexného vysledku.
Straty zo znizenia hodnoty majetkovych Ucasti sa ne-
znizuju prostrednictvom vykazu ziskov a strat a iného
komplexného vysledku; narast v ich redlnej hodnote
po znizeni hodnoty sa vykaze priamo do vlastného
imania.

K 31. decembru 2013 a 2012 Spolo¢nost nemala Ziad-
ne majetkové Ucasti klasifikované ako k dispozicii
na predaj.

Finan¢né aktiva k dispozicii na predaj sa vykazuju ku
dnu vysporiadania kupy alebo predaja a st oduc¢tova-
né zo suvahy v nasledujucich pripadoch:

- Pradva na pefazné toky z finanéného aktiva vyprsali.

- Spolo¢nost previedla prava na penazné toky z akti-
va na tretiu osobu alebo pristlpila na zavazok pre-
vadzat' zinkasované penazné toky na tretiu osobu
(,pass-through arrangements”).

- Spoloc¢nost previedla takmer v§etky rizikd a benefity
spojené s aktivom alebo nepreviedla takmer vSetky
rizikd a benefity spojené s aktivom, ale stratila kon-
trolu nad aktivom.

Reklasifikacia finanénych aktiv uréenych na predaj

S Uc¢innostou od 1. jula 2012 Spolo¢nost preklasifiko-
vala finan¢né aktiva urcené na predaj v celkovej nomi-
nalnej hodnote 61 013 tisic EUR na investicie drzané
do splatnosti. Spolo¢nost previedla finanéné aktiva
v sulade so standardom IAS 39 - Finan¢né néstroje:
vykazovanie a ocenovanie. Finan¢né aktiva boli pre-
ucétované v redlnej hodnote k datumu reklasifikacie,
¢o znamena, realna hodnota finan¢ného aktiva ku dnu
reklasifikacie sa stala ich novou amortizovanou hod-
notou. V stlade s 850(e) z IAS 39, predchéadzajuci zisk
z preklasifikovaného aktiva, ktory bol vykédzany v os-
tatnom komplexnom vysledku v sulade s 855(b), je
v stlade s 854 z IAS 39 amortizovany do vykazu ziskov
a strat po cell zostavajucu dobu zZivotnosti investicii
drzanych do splatnosti s pouzitim metoédy efektivnej
Urokovej sadzby.
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deducting the loss from impairment of this investment
previously posted in the statement of profit or loss and
other comprehensive income — must be reclassified
from equity to the statement of profit or loss and other
comprehensive income. The losses from impairment
of equity instruments are not reversed through the
statement of profit or loss and other comprehensive
income; the increase in their fair value after impair-
ment is presented directly in equity.

As at 31 December 2013 and 2012, the Company had
no equity instruments classified as available for sale.

Financial assets available for sale are recognized at
their settlement date and are derecognized from the
balance sheet if:

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

- 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”).

- The Company has transferred nearly all risks and ben-
efits related to the asset, or has not transferred near-
ly all risks and benefits related to the asset but has
lost control of the asset.

Reclassification of financial assets available for
sale

Effective as of 1st July 2012, the Company reclassified
financial assets available for sale with the aggregate
nominal amount of 61,013 thousand EUR into the Held
to maturity investments. The Company has transferred
the financial assets with regards to the provisions of
IAS 39 - Financial Instruments: Recognition and Meas-
urement. The financial assets were reclassified at their
fair value on the date of reclassification, meaning the
fair value of the financial assets on the date of reclassi-
fication become their new amortised costs. In accord-
ance with paragraph 50(e) of IAS 39, previous gain
on the reclassified assets that has been recognised in
other comprehensive income in accordance with para-
graph 55(b), is in accordance with paragraph 54 of IAS
39 amortised to profit or loss over the remaining life
of the held to maturity investment using the effective
interest method.




2.6 Finan¢né aktiva vykazované v realnej hodnote
cez vykaz ziskov a strat

Finan¢né aktiva vykazované v readlnej hodnote cez vy-
kaz ziskov a strat su aktiva, ktoré Spolo¢nost ziskala
s cielom vyuZitia ich kratkodobych cenovych vykyvov
na dosiahnutie zisku. Tieto aktiva sa pri prvotnom
zauctovani ocenuju redlnou hodnotou (bez transak¢-
nych néakladov) a nasledne sa ocenuju redlnou hod-
notou do vykazu ziskov a strat a iného komplexného
vysledku.

Redlna hodnota finanénych aktiv, pre ktoré existuje
aktivny trh a trhovéd hodnota sa dé spolahlivo zistit,
sa rovna kétovanym trhovym cenam. V pripadoch,
ked kétované trhové ceny nie su dostupné, sa reélna
hodnota urcuje odhadom pouzitim stucasnej hodnoty
buducich penaznych tokov. Zmeny redlnych hodnét
tychto finanénych aktiv sa vykazuju vo vykaze kom-
plexného vysledku v polozke , Zisk z predaja a prece-
nenia finan¢nych aktiv a znizenie hodnoty finanénych
aktiv”.

Urokové vynosy z finanénych aktiv vykazovanych
v reélnej hodnote cez vykaz ziskov a strat (vratane
prémie/diskontu) sa pocitaju za pouzitia efektivnej
urokovej miery a vykazuju sa vo vykaze ziskov a strat
ainého komplexného vysledku v poloZzke ,Vynosy z fi-
nancnych aktiv”.

Finan¢né aktiva vykazované v readlnej hodnote cez vy-
kaz ziskov a strat sa vykazuju ku dniiu vstupu Spoloc-
nosti do zmluvného vztahu a st oduc¢tované zo stvahy
v nasledujtcich pripadoch:

- Prava na penazné toky z finanéného aktiva vyprsali.

- Spolo¢nost previedla prava na penazné toky z akti-
va na tretiu osobu alebo pristlpila na zavazok pre-
vadzat' zinkasované penazné toky na tretiu osobu
(,pass-through arrangements”).

- Spoloc¢nost'previedla takmer vSetky rizikd a benefity
spojené s aktivom alebo nepreviedla takmer vsetky
rizikd a benefity spojené s aktivom, ale stratila kon-
trolu nad aktivom.

2.7 Finanéné umiestnenia v mene poistenych
Finan¢né umiestnenia v mene poistenych predstavu-

ju finanéné aktiva obstarané z prostriedkov ziskanych
od poistencov.

2.6 Financial assets at fair value through profit or
loss

The fair value of the financial instrument is the price
that would be received to sell an asset or paid to trans-
fer a liability in an orderly transaction between market
participants at the measurement date. The fair value
measurement is based on the presumption that the
transaction to sell the asset or transfer the liability
takes place either:

- in the principal market for the asset or liability; or

- in the absence of a principal market, in the most ad-
vantageous market for the asset or liability.

The principal or the most advantageous market must
be accessible by the Bank.

The fair value of an asset or a liability is measured us-
ing the assumptions that market participants would
use when pricing the asset or liability, assuming that
market participants act in their economic best interest.
A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant
that would use the asset in its highest and best use.

Changes in the fair value of such financial assets are
recognized in the statement of profit or loss and other
comprehensive income under “Profit from sale and re-
valuation of financial assets and impairment of finan-
cial assets”.

Interest income from financial assets at fair value
through profit or loss (including premium / discount) is
calculated using the effective interest rate method and
recorded in the statement of profit or loss and other
comprehensive 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:

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

- 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”).




Finan¢né umiestnenia v mene poistenych su klasifi-
kované ako finanéné aktiva ocenované redlnou hod-
notou cez vykaz ziskov a strat. Tieto aktiva sa pri pr-
votnom zauUc¢tovani ocenuju realnou hodnotou (bez
transakénych nékladov) a nasledne sa ocenuju real-
nou hodnotou cez vykaz ziskov a strat a iného kom-
plexného vysledku.

Redlna hodnota finanénych aktiv, pre ktoré existuje
aktivny trh a trhovéd hodnota sa dé spolahlivo zistit,
sa rovna koéotovanym trhovym cendm. V pripadoch,
ked kotované trhové ceny nie si dostupné, sa reéalna
hodnota urc¢uje odhadom pouzitim stc¢asnej hodnoty
budtcich penaznych tokov.

2.8 Terminované vklady

Terminované vklady predstavuju pohladavky Spoloc-
nosti vo¢i komerénym bankam z titulu terminovanych
vkladov alebo terminovane vklady, ktoré boli pévodne
podkladovym aktivom depozitnych prémii.

Terminované vklady su pri prvotnom zalc¢tovani
ocenené v realnej hodnote a nasledne sa vykazuju
v amortizovanej hodnote znizenej o opravné poloz-
ky. Amortizovanad hodnota je suma, ktorou sa akti-
vum ocenilo pri obstarani, upravena o splatky istiny
a dasové rozlienie trokov. Urokové vynosy z termi-
novanych vkladov sa poditaju za pouzitia efektivnej
urokovej miery a vykazuju sa vo vykaze ziskov a strat
ainého komplexného vysledku v polozke ,Vynosy z fi-
nancénych aktiv”.

Spolo¢nost pravidelne posudzuje, ¢i existuje objektiv-
ny dékaz o moznom zniZzeni hodnoty terminovanych
vkladov. Znizenie hodnoty finané¢ného aktiva nastava,
ak je U¢tovna hodnota finanéného aktiva vyssia nez
hodnota o¢akavanych buducich pefiaznych tokov z fi-
nan¢ného aktiva diskontovanych pévodnou efektiv-
nou urokovou mierou.

Terminované vklady sa vykazuju ku dnu vysporiadania
a sU oduc¢tované zo slUvahy priich splatnosti.

2.9 Aktiva zo zaistenia

Aktiva zo zaistenia predstavuju aktiva Spolo¢nos-
ti z podielu zaistovatelov na technickych rezervach
Spolo¢nosti krytych zaistnou zmluvou. Zaistnad zmlu-
va je zmluva, ktorou Spolo¢nost prenasa ¢ast poistné-
ho rizika na iného zaistovatela. VySka pohladavok je
stanovend v sulade s pravidlami pre stanovenie vysky
technickej rezervy na poistné udalosti.
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- The Company has transferred nearly all risks and ben-
efits related to the asset, or has not transferred near-
ly all risks and benefits related to the asset but has
lost control of the asset.

2.7 Financial placements in the name
of policyholders

Financial placements in the name of policyholders re-
present financial assets acquired from the resources of
the policyholders.

Financial placements in the name of policyholders are
classified as financial assets measured at fair value
through profit or loss (“FVTPL”). Upon initial recogni-
tion these assets are measured at fair value (excluding
transaction costs). Subsequently, they are also stated
at fair value recognized in the statement of profit or
loss and other comprehensive income.

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

2.8 Term deposits

Term deposits comprise the Company’s receivables
from commercial banks from placed term deposits or
term deposits which were originally the underlying as-
set of deposit premiums.

Upon initial recognition, term deposits are recognized
at fair value and in subsequent measurement at am-
ortized cost less provisions. The amortized cost is the
amount at which the assets were valued upon acqui-
sition, adjusted by principal payments and interest ac-
cruals. Interest income from term deposits is calcu-
lated using the effective interest rate method and it is
recognized in the statement of profit or loss and other
comprehensive income under “Income from financial
assets”.

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




Spolo¢nost vyuziva pre optimalizaciu §kodového prie-
behu svojich poistnych produktov sluzby zahranic-
nych zaistovatelov. Spolo¢nost méa zaistené portfélio
zmllv nezivotného poistenia ako aj portfélio zmlav
Zivotného poistenia viacerymi typmi zaistenia.

Spolo¢nost uzatvara so zaistovatelmi hlavnu zaistnu
zmluvu s platnostou na kalendarny rok. V tejto zmlu-
ve sU stanovené podmienky obligatérneho zaistenia
Spolo¢nosti. Podla tejto zaistnej zmluvy sa riadia
vSetky poistné zmluvy portfélia Spoloc¢nosti.

Na poistné zmluvy, ktoré presahuju ramec krytia hlav-
nej zaistnej zmluvy, uzatvara Spoloc¢nost fakultativne
zaistné zmluvy, pricom tieto zmluvy platia vzdy iba
pre konkrétnu poistnd zmluvu.

2.10 Pohladavky z poistenia

Pohladavky z poistenia predstavuju naroky Spoloc-
nosti voc¢i poistencom z titulu predpisu poistného
z uzatvorenych poistnych zmlav a pri prvotnom zal¢-
tovani su vykazané v redlnej hodnote. Nasledne su po-
hladavky z poistenia vykazované v amortizovanej hod-
note s pouzitim efektivnej miery upravenej o opravné
polozky z titulu znizenia hodnoty.

Spolo¢nost pravidelne posudzuje, ¢i existuje objek-
tivny dokaz o moznom znizeni hodnoty pohladavok
z poistenia. Znizenie hodnoty finané¢ného aktiva na-
stava, ak je t€tovna hodnota finanéného aktiva vyssia
nez hodnota oc¢akavanych buducich penaznych tokov
z finanéného aktiva diskontovanych poévodnou efek-
tivnou Urokovou mierou.

Spoloc¢nost odpisuje pohladavky z poistenia, ktoré su
po splatnosti viac ako tri roky, bola na ne vytvorena
opravna polozka v plnej vySke a su nevymozitelné,
na zaklade schvalenia predstavenstvom Spoloc¢nosti.

2.11 Obstaravacie naklady na poistné zmluvy

Sposob Casového rozliSovania obstardvacich néakla-
dov na poistné zmluvy zo Zivotného poistenia a obdo-
bie, pocas ktorého su ¢asovo rozliSované, je zvoleny
v zavislosti od poistného produktu a spésobu tvorby
technickej rezervy na zivotné poistenie. Spolo¢nost

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

2.9 Reinsurance assets

Reinsurance assets represent the Company’s assets
from reinsurers’ share of the Company’s technical
provisions covered by a reinsurance contract. A rein-
surance 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 insurance claims.

To optimize the claims record of its insurance prod-
ucts, the Company uses the services of foreign rein-
surers. 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 rein-
surers is concluded for one calendar year. This contract
specifies the terms and conditions for the Company’'s
obligatory reinsurance. The reinsurance contract gov-
erns all insurance contracts in the Company’s portfo-
lio.

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

2.10 Receivables from insurance

Receivables from insurance represent the Company'’s
receivables from the policyholders’ written premiums
on the basis of concluded insurance contracts and are
measured at fair value when first recognized. Subse-
quently, receivables from insurance are stated at am-
ortized cost using the effective rate method adjusted
by the provisions for impairment.

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




pouziva nasledovné typy casového rozliSovania ob-
staravacich nakladov na poistné zmluvy v Zivotnom
poisteni:

- Pri poistnych zmluvéach, na ktoré sa tvori technicka
rezerva na zivotné poistenie Zillmerovou metédou,
sa obstaravacie naklady pre ucely vykazovania ¢a-
sovo nerozliSuju.

- Obstaravacie néklady pri ostatnych produktoch zi-
votného poistenia sa ¢asovo rozliSuju poc¢as 1 az 7
rokov.

Obstaravacie naklady produktov nezivotného poiste-
nia sa ¢asovo rozliSuju na zéklade inkasného predpi-
su poistenia podla prislusnej poistnej zmluvy pricom
k 31. decembru 2013 boli ¢asovo rozliSené v rovna-
kom pomere v akom bol stav nezasliZzeného poist-
ného k predpisanému poistnému za GU¢tovné obdobie
roku 2013.

Ku koncu uUc¢tovného obdobia Spolo¢nost posudzuje
primeranost vysky obstaravacich nadkladov na poistné
zmluvy, a to v nezivotnom poisteni na zaklade testu
dostatocnosti poistného a v Zivotnom poisteni na zak-
lade testu primeranosti technickych rezerv zivotného
poistenia. K 31. decembru 2013 sa potvrdila pokrytel-
nost obstaravacich nakladov v zivotnom poisteni ako
aj dostatoc¢nost v nezivotnom poisteni.

2.12 Peniaze a bezné ucty v bankach

Peniaze a bezné Uc¢ty v bankach predstavuju hotovost'
v domacej a zahrani¢nej mene a bezné ucéty v ban-
kach.

Na jednom z bankovych Gc¢tov Spolo¢nosti ma Spo-
lo¢nost blokovani sumu vo vyske 150 tis. EUR, kto-
rd predstavuje garanciu prenajimatelovi kancelarii
pre centralu Spoloc¢nosti. Tato garancia bude trvat'
po dobu trvania prenajmu.

2.13 Klasifikacia produktov

Poistné riziko je iné ako finan&né riziko a predstavuje
prenos rizika z poisteného na poistovatela.

Finan¢né riziko je riziko moznej budicej zmeny aro-
kovych sadzieb, ceny finanéného nastroja, ceny ko-
modity, vymenného kurzu, indexu cien alebo sadzieb,
Uverového ohodnotenia alebo Uverového indexu ale-
bo inej premenlivej veli¢iny, a to za predpokladu -
v pripade nefinanénej premenlivej veli¢iny — Ze dana
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The Company writes off the receivables from insur-
ance overdue more than three years, if they were fully
provided for and are uncollectible, based on a decision
of the Board of Directors.

2.11 Acquisition cost of insurance contracts

The deferred acquisition cost method for life insurance
policies and the period over which the costs are de-
ferred is set based on the type of the insurance product
and the method of creation of technical provisions for
life insurance. The Company uses the following types
of deferred acquisition costs related to life policies:

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

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

Acquisition costs for non-life insurance products are
deferred based on the written premium for the rele-
vant insurance contract while as at 31 December 2013
they were deferred in the same ratio as was the ratio
of unearned premium to written premium for the ac-
counting period of 2013.

At the end of the accounting period the Company as-
sesses the adequacy of the acquisition costs for in-
surance contracts - the Company uses the premium
sufficiency test for non-life insurance and the liability
adequacy test for life insurance. As at 31 December
2013, the tests in life and non life insurance confirmed
sufficient coverage of the acquisition costs.

2.12 Cash and current bank accounts

Cash and current bank accounts represent cash in
domestic and foreign currency and current bank ac-
counts.

On one of Company’s bank account, the Company has
blocked sum of 150 thousand EUR, which represents
a guarantee to the renter of the headquarters offices.
This guarantee will last for the duration of the lease.




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 pripa-
de, Ze zmluva bola klasifikovana ako poistna zmluva,
tato klasifikdcia zmluvy sa nemeni po cell dobu jej
trvania.

Spolo¢nost klasifikuje zmluvy ako investicné zmluvy
v pripade, Ze nesu iba finan¢né riziko, pripadne iba
nevyznamné poistné riziko. K 31. decembru 2013
a k 31. decembru 2012 bol pocet investi¢nych zmlav
bez DPF, vykazanych v sutlade s IAS 39, nevyznam-
ny (do 1,5%). Zavazky tykajlce sa investicnych zmlav
bez prvkov dobrovolnej spolutcasti su vykazané vo
vykaze o finan¢nej situéacii v polozke ,,Ostatné financ-
né zavazky”.

2.14 Poistné rezervy

Poistné rezervy predstavuju odhad stic¢asnej hodnoty
narokov poistencov vocéi Spolo¢nosti z titulu platnych
poistnych zmlav. Poistné rezervy su tvorené v sulade
s poziadavkami zadkona ¢. 8/2008 Z.z. o poistovnictve
a o zmene a doplneni niektorych zdkonov.

Spolo¢nost vytvorila nasledovné poistné rezervy:

- Rezerva na poistné buducich obdobi

- Rezervy na zivotné poistenie

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

- Rezervy na poistné plnenia zo zivotného poistenia

- Rezervy na poistné plnenia z nezivotného poistenia

- Rezerva na poistné prémie a zlavy

- Rezerva na Uhradu zavazkov voci Slovenskej kance-
larii poistovatelov

- Rezerva na neukoncené rizikéa

Rezerva na poistné budicich obdobi

Rezerva na poistné budulcich obdobi sa tvori v Zi-
votnom a nezivotnom poisteni metédou ,pro rata
temporis”. V poisteniach s kapitdlovou hodnotou
a poisteniach unit-linked je ¢asovo rozliSena len ne-
rezervotvorna cast poistného (poistné po odpocitani
rezervotvornej zlozky), pretoze rezervotvorna cast ce-
lého poistného je tvorena v rezerve na zivotné poiste-
nie resp. rezerve na krytie rizika z investovania financ-
nych prostriedkov v mene poistenych.

2.13 Classification of products

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

Financial risk is the risk of possible future changes in
interest rates, financial instrument price, commodity
price, exchange rate, price or rating index, credit rat-
ing 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 con-
tracts if they carry a significant amount of insurance
risk. If a contract is classified as an insurance contract,
this classification is not changed throughout the con-
tract’s duration.

The Company classifies contracts as investment con-
tracts if they only carry financial risks or carry only
insignificant insurance risks. As at 31 December 2013
and 31 December 2012, the amount of concluded in-
vestment contracts without discretionary participation
features, recognized in accordance with IAS 39, was
not significant (up to 1.5%). Liabilities related to the
investments contracts without discretionary participa-
tion features are recognized in the statement of finan-
cial position under “Other financial liabilities”.

2.14 Insurance provisions

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

The Company has created the following insurance pro-
visions:

- Provision for unearned premium (“UPR")

- Life insurance provision

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

- Claims provision in life insurance

- Claims provision in non-life insurance

- Provision for bonuses and rabates

- Provision for payment of liabilities to the Slovak In-
surer’'s Bureau

- Provision for unexpired risk (“URR")




Rezervy na zivotné poistenie

Rezervy na Zivotné poistenie vytvorené Spolo¢nostou
su nasledovné:

Individudlna rezerva na Zivotné poistenie. Je tvorena
zo sporiacej Casti poistného a z priznanych podielov
na prebytkoch, je evidované individudlne k prislus-
nym zmluvam Zivotného poistenia. Tato rezerva nie
je zillmerizovand, k zillmerizacii dochadza az v okami-
hu vyplaty odkupnej hodnoty, resp. pri redukcii po-
istnej doby. Vynimku tvoria zmluvy produktov Spek-
trum a KZP Komplet, kde sa obstaravacie néaklady
umoria v prvych 2 rokoch poistenia vo forme alokac-
nych poplatkov a rezervu tvoria nezaporné kapitalové
hodnoty. Rezerva v sebe zahfna kapitalové hodnoty
jednotlivych poistnych zmlav kapitalového zivotného
poistenia vratane pripisanych podielov na prebytkoch
z minulych rokov, ako aj z bezného roku, akumulova-
né mimoriadne poistné a akumulovany podiel na zisku
poisteni s kolektivnou rezervou (eviduje sa individual-
ne ku kazdej poistnej zmluve). Rezerva v sebe zahfna
aj teoretické dotacie do kapitdlovych hodnét z dlz-
nych nezaplatenych predpisov poistného.

Kolektivha rezerva na Zzivotné poistenie s podielom
na zisku. Rezerva je tvorena jednak zillmerizovany-
mi rezervami produktov zivotného poistenia s kolek-
tivnou rezervou a jednak rezervou na uz vyplacané
starobné dochodky (vratane nakladov na vyplatu d6-
chodkov).

Kolektivnha rezerva na Zivotné poistenie bez podielu
na zisku. lde o subor rezerv vypocitavanych poist-
no-matematickymi metédami, majucich charakter
prospektivnych rezerv, ktoré nezakladaju narok klien-
ta na podiele na prebytkoch. SuU uréené na pokrytie
budtcich zdvazkov Spoloénosti vyplyvajicich z oslo-
bodenia od platenia poistného v ddésledku invalidity,
vaznej choroby a Umrtia zaopatrovatela,z vyplacania
pozostalostnych déchodkov a z vyplacania docasnej
renty. Dalej st v tejto rezerve zahrnuté poistno-mate-
matické rezervy rizikového poistenia pre pripad smrti,
rizikového pripoistenia pre pripad smrti a vaznej cho-
roby, pre pripad smrti s klesajucou poistnou sumou,
pre pripad invalidity, pre pripad hospitalizacie, pre
pripad praceneschopnosti, pre pripad docasnej ren-
ty a poistno-matematické rezervy urcené na pokrytie
zvysSeného rizika Umrtia a vaznej choroby tych klien-
tov, u ktorych bola stanovena rizikovéa prirédzka.
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Provision for unearned premium

Provision for unearned premium (“UPR") is created for
contracts with regular premiums. The amount of this
provision corresponds to an outstanding recovery of
premiums that exceeds the reporting period and shall
be determined as the sum of these parts premiums cal-
culated from individual insurance policies by method
pro rata temporis. In the insurance capital value and
unit-linked insurance policies there is accrued only
not reserved part of the premiums (premiums minus
the reserved part), as reserved part of the total premi-
um is formed in reserve for life insurance resp. Provi-
sion for covering the risk in the name of the insured
(unit linked).

Life insurance provision

Life insurance provisions created by the Company are
as follows:

Individual life insurance provision. The provision is cre-
ated from the savings portion of the premium and from
allocated profit sharing; it is recorded individually to
corresponding life insurance contracts. This provision
is not zillmerized; the Zillmer method is only used at
the date of the surrender value payout or upon a re-
duction of the duration of the cover. Exceptions are
contracts for products Spektrum and KZP Komplet
where acquisition costs are amortized in the first two
years of insurance coverage in the form of allocated
fees and the provision is created by positive capital
values. The provision includes the capital value of in-
dividual life insurance savings contracts, including the
allocated profit sharing from prior periods as well as
from the current period, the accumulated extraordi-
nary premium and the accumulated share of the profit
from contracts with a collective provision (recorded
individually for each insurance contract).

The provision also includes theoretical allocations to
capital values from the unpaid premium billings debt.

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




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

Rezerva na poistenie dlznikov. Ide o rezervu pocita-
nu pre produkty skupinového bankopoistenia. Pre
vypocet bol zvoleny retrospektivny pristup k vypoctu
(uplatiujac princip opatrnosti) a pre zjednodus$enie
kolektivny pristup.

Deficitnd rezerva. Spolo¢nost vytvara deficitnu rezer-
vu z dévodu obsiahnutého v § 23 ods. 11 Zakona ¢.
8/2008 Z. z. o poistovnictve v zneni neskorsich pred-
pisov, t. j. z dovodu, aby technické rezervy poistovne
boli dostatoéné na Uhradu zavazkov poistovne vodci
poistenym. Deficitna rezerva je vypocitana ako klad-
ny rozdiel medzi trhovo ocenenymi zdvazkami vyply-
vajucimi z uzatvorenych poistnych zmliv Zivotného
poistenia a suc¢tom technickych rezerv vztahujucich
sa k poistnym zmluvdm Zzivotného poistenia ocene-
nych pomocou poistno-matematickych predpokladov
1. radu. Na zéaklade testu primeranosti rezerv k 31.
decembru 2013 a 2012 nevznikla potreba vytvarania
deficitnej rezervy. K 31. decembru 2013 je konecny
zostatok deficitnej rezervy 0 EUR.

Rezerva na krytie rizika z investovania finanénych
prostriedkov v mene poistenych

Rezerva na krytie rizika z investovania finanénych pro-
striedkov v mene poistenych sa tvori v Zivotnom po-
isteni, kde ekonomické riziko premenlivosti vynosov
alebo rastu investovanych prostriedkov nesie vylu¢ne
osoba, ktord uzavrela s poistoviiou poistni zmluvu
o investicnom Zzivotnom poisteni. Tato technicka re-
zerva je ur€enéd ako aktudlna hodnota finanénych pro-
striedkov investovanych v mene poistenych za vSetky
takéto poistné zmluvy v Zivotnom poisteni.

Rezervy na poistné plnenia zo Zivotného poistenia

Rezervy na poistné plnenia v Zivotnom poisteni sa
vytvaraju na poistné udalosti do konca bezného uG¢-
tovného obdobia nahldasené a nevybavené (,RBNS”)
a poistné udalosti vzniknuté a do konca bezného uc¢-
tovného obdobia nenahldsené (,,IBNR").

Vyska RBNS sa urc¢i ako suhrn rezerv vypocitanych
pre jednotlivé poistné udalosti a zahfna predpoklada-
né naklady spojené s vybavenim poistnych udalosti.

Collective life insurance provision without profit share.
This is a set of provisions calculated using actuarial
methods, having the character of prospective pro-
visions, 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, for pensions and temporary annuity.
The provision further includes actuarial provisions of
risk insurance in the event of death, death or critical
illness, death with decreasing amount of insurance,
disability, hospitalization, sick leave, temporary annu-
ity and actuarial provisions to cover increased risk of
death and critical illness of clients, who have an addi-
tional risk charge.

Profit sharing provision. This is a provision for anticipat-
ed shares on profit over a given period.

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

Deficiency provision. The Company creates a deficien-
cy provision in accordance with Section 23 part 11
of Act No 8/2008 Coll. on insurance as amended; this
requires that technical provisions be sufficient to cover
an insurance company'’s liabilities towards policyhold-
ers. The deficiency provision is calculated as the pos-
itive difference between the market-valued liabilities
from the concluded life insurance contracts and the
sum of technical provisions relating to life insurance
contracts valued using actuarial assumptions of the
first grade. Based on the results of the liability adequa-
cy test as at 31 December 2013 and 2012 there was
no need to create a deficiency provision. The balance
of the deficiency provision as at 31 December 2013 is
0 EUR.

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

The unit-linked insurance 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




Vyska IBNR sa stanovuje na zaklade metédy Cha-
in-ladder pre Urazové pripoistenie (rizika: trvalé na-
sledky, denné odskodné, smrt' nasledkom Urazu) a pre
poistenie spotrebnych Uverov a leasingu (rizika: smrt,
invalidita). Pre ¢ast produktov sa IBNR pre riziko smrti
a vaznej choroby urcuje ako sucin priemerného den-
ného plnenia a priemerného poc¢tu dni medzi vznikom
a vyplatou poistnych udalosti, znizeny o uz vytvorenu
rezervu pre dané rizikd na poistné udalosti nahlase-
né a nevybavené (RBNS). Pre ostatné rizikd sa IBNR
stanovuje (kvoli neexistencii historickych déat) ako
stcet 3-mesacnych rizikovych poistnych jednotlivych
zmlav.

Pre produkty skupinového bankopoistenia (okrem po-
istenia spotrebnych Uverov a leasingu) sa IBNR tvori
ako sucet 1-mesacného rizikového poistného pre kry-
té rizika (smrt, invalidita) a 3-mesacnych rizikovych
poistnych pre kryté rizikd (praceneschopnost).

Rezervy na poistné plnenia z nezivotného poistenia

Rezervy na poistné plnenia v nezivotnom poisteni sa
vytvaraju na poistné udalosti do konca bezného Uc¢-
tovného obdobia nahldsené a nevybavené (,RBNS”)
a poistné udalosti vzniknuté a do konca bezného u¢-
tovného obdobia nenahlasené (,IBNR").

Rezervy na poistné plnenia su vypocitané ako suhrn
rezerv stanovenych pre jednotlivé poistné udalosti,
navy$ené o kvalifikovany odhad oc¢akavanych doda-
to€nych plneni. Rezerva zahfia aj vSetky predpokla-
dané naklady spojené s vybavenim poistnych udalosti
a je znizend o predpokladani vysku vymahatelnych
pohladavok.

RBNS sa vykazuje pri registracii poistnej udalosti vo
vysSke ocakavaného plnenia. RBNS rezerva zahfna aj
vSetky predpokladané néklady spojené s likvidaciou
poistnych udalosti. Metodiku tvorby RBNS rezervy
v nezivotnom poisteni opisuje platna interna smernica
vydand odborom likvidacie poistnych udalosti.

Pre kvalifikovany odhad vys$ky IBNR rezerv sa pouzi-
vaju nasledovné matematicko-Statistické metody:
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provision is meant to constitute an up-to-date value of
financial resources invested on behalf of policyholders
for all such insurance contracts in life insurance.
Claims provision in life insurance

The provisions for insurance claims in life insurance are
created for claims reported before the end of the ac-
counting 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 provi-
sions calculated for the individual claims, and includes
the expected costs related to claim settlement.

The IBNR balance is determined using the Chain-lad-
der methodology 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
settlement and the average number of days between
the occurrence and the payout of claims, reduced by
the RBNS provision already created. For other risks
IBNR has been determined as a sum of individual
3-month risk insurance premium (due to non-existence
of the historical data).

For bank assurance group products (except for insur-
ance of consumer loans and leasing), IBNR is created
as the sum of T-month risk for insurance covering risks
(death, and disability) and 3-month risk for insurance
covering risks (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 period but not settled in that peri-
od (“RBNS”) and for claims incurred but not reported
in the current period (“IBNR").

The claims provision is calculated as the sum of pro-
visions considered for individual claims grossed-up by
a qualified professional estimate of expected additional
claims. The provision also includes all expected costs




- metéda ocakavaného skodového percenta - aj
na zaklade odporacania Slovenskej kancelarie po-
istovatelov (,SKP") v pripade Povinného zmluvného
poistenia zodpovednosti za Skodu spdsobenu pre-
vadzkou motorového vozidla

- metéda retazového rebrika - pouZiva sa v pripade
produktov s dostato¢nou histériou.

IBNR pre pripad straty zamestnania sa tvori ako sucet
rizikového poistného za posledné tri mesiace.

Rezerva na uhradu zaviazkov voci Slovenskej kance-
larii poistovatelov

Technicktl rezervu na Uhradu zavazkov vo¢i Slovenskej
kancelarii poistovatelov vznikajucich z ¢innosti podla
zédkona ¢. 381/2001 Z.z. v zneni neskorsSich predpisov
tvori v nezivotnom poisteni poistoviia, ktord vyko-
nava poistenie zodpovednosti za Skodu spdsobenu
prevadzkou motorového vozidla a je uréena na plne-
nie zavazkov vznikajucich z ¢innosti podla zdkona ¢.
381/2001 Z.z. v zneni neskorsich predpisov, na ktoré
Slovenska kancelaria poistovatelov nemé vytvorené
aktiva podla ust. 8 32 ods. 1 zadkona ¢. 8/2008 Z.z.
Tieto zavazky sa tykaju finanéného vyrovnania naro-
kov z povinného zmluvného poistenia zodpovednosti
za Skodu spdsobenl prevadzkou motorového vozidla,
ktoré poskytovala Slovenska poistovna, a.s., do 1.
janudra 2002, dokedy mala monopolné postavenie
na tomto trhu (staré zmluvné poistenie zodpovednosti
za Skodu sp6sobenu prevadzkou motorového vozidla).
VSetky prava a povinnosti (vratane technickych re-
zerv) zo starého zmluvného poistenia zodpovednosti
za $kodu presli zo Slovenskej poistovne, a.s. na SKP
k 1. januaru 2002. KedZe presunuté technické rezervy
neboli dostato¢né na krytie vSetkych poistnych na-
rokov, vSetci sucasni poskytovatelia zmluvného pois-
tenia zodpovednosti za Skodu spésobenu prevadzkou
motorového vozidla su povinni financovat vysporia-
danie narokov z tohto starého poistenia. Rozsah ich
participacie zavisi od ich trhového podielu na tomto
poistnom trhu.

Rezerva historického dlhu je tvorena na zaklade trho-
vého podielu z o¢akdvaného objemu dlhu vyc&isleného
Slovenskou kancelariou poistovatelov.

Rezerva na neukondéené rizika
Rezerva na neukoncéené rizikd (,URR") sa tvori, ak

predpisané poistné, ktoré sa vztahuje na budlce uc¢-
tovné obdobie, nie je dostatoc¢né na krytie vSetkych

related to the settlement of claims, reduced by the ex-
pected amount of recoverable outstanding debts.

The RBNS is reported with the registration of the claim
in the amount of the expected claim. The RBNS in-
cludes also all expected costs connected with liquida-
tion of the claims. The methodology 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 follow-
ing mathematical-statistical methods are used:

- Expected loss ratio method - is using for products
with insufficient history and based on the recom-
mendation of Slovak Insurers’ Bureau ('SIB’) also for
MTPL.

- Chain-Ladder method - used for products with
a longer history.

IBNR for loss of employment is created as the sum of
risk premium of last three months.

Provision for historical debt

The technical provision for the payment of liabilities
to the Slovak Insurers’ Bureau (‘SIB’) arising from ac-
tivities under act No 381/2001 Coll. as amended is
created in respect of non-life insurance by an insur-
ance 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’ Bureau does not have sufficient
resources according to Section 32 part 1 of the act
No 8/2008 Coll. These liabilities are related to the fi-
nancial settlement of claims from motor third party
liability insurance provided by then monopoly insurer
Slovenskéa poistovia, a.s. before 1 January 2002 (“old
MTPL business”). All rights and obligations (including
technical provisions) from the old MTPL business were
transferred from Slovenské poistovia, a.s. to the SIB
as at 1 January 2002. As technical provisions trans-




poistnych plneni z poistnych udalosti a nakladov, kto-
ré nastanu v budicom obdobi a vztahuju sa na platné
poistné zmluvy.

2.15 Ostatné rezervy

Spoloc¢nost vykazuje rezervy, ak ma sucasny zavazok
(zdkonny alebo zmluvny) ako nédsledok minulych uda-
losti, pricom je pravdepodobné, Ze na Uhradu zdvazku
bude potrebny odliv ekonomickych Gzitkov a je mozné
spolahlivo odhadnut vysku zavazku.

2.16 Naklady a vynosy

Spolo¢nost Uctuje néklady a vynosy do obdobia,
s ktorym casovo a vecne suUvisia, bez ohladu na to,
kedy dochadza k finanénému vysporiadaniu.

2.17 Predpisané poistné

Predpisané poistné zahfna vSetky ciastky splatné
podla poistnych zmlav pocas uctovného obdobia,
nezavisle na skutoc¢nosti, ¢i sa tieto ¢iastky vztahuju
celé alebo len z ¢asti k buddcim u¢tovnym obdobiam.

Predpisané poistné pre ,unit-linked” poistenia sa Uc¢-
tuje na zéklade prijatych platieb (,cash” béaza).

2.18 Naklady na poistné plnenia

Naklady na poistné plnenia predstavuju plnenia pois-
tencom zo zlikvidovanych poistnych udalosti a vyka-
zuju sa vo vys$ke priznanych nahrad poistnych plneni.

2.19 Dan z prijmu

Dan z prijmov Spoloc¢nosti je vypocitana podla za-
kona ¢. 595/2003 Z.z. o dani z prijmov v aktuadlnom
zneni Upravou uctovného zisku/straty o pripocitatelné
a odpocitatelné polozky z titulu trvalych a doc¢asnych

Uprav danového zakladu.

Cast vynosov Spoloénosti podlieha zrazkovej dani
(napr. aroky z terminovanych vkladov).

OdloZzena dan sa pocita na zaklade suvahovej met6-
dy zo vSetkych doc¢asnych rozdielov medzi darfovou
hodnotou aktiv a zavazkov a ich ¢istou t¢tovnou hod-
notou a z titulu danovej straty, ktord je mozné umo-
rovat' oproti budicim danovym ziskom. Na uréenie
odloZzenej dane sa pouzivaju danové sadzby ocakava-
né v Case realizacie odlozenych danovych aktiv a za-
vazkov. Odlozend dan, ktord sa vztahuje na polozky
precefiované do vykazu zmien vo vlastnom imani, je
vykazana vo vlastnom imani a nie vo vykaze ziskov
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ferred appeared 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 participation is based on
their market share.

The provision of historical dept is created based on the
market share from the expected dept volume by Slovak
Insurers Bureau.

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.

2.15 Other provisions

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

2.16 Expenses and revenues

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

2.17 Gross premiums

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

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

2.18 Claims and benefits

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

2.19 Income tax

The Company’s income tax is calculated in accordance
with Act No 595/2003 Coll. on income tax as amended




a strat a iného komplexného vysledku. Odlozené da-
nové pohladavky a zavazky sa nediskontuju.

Spoloc¢nost Uctuje o odloZzenej danovej pohladavke
len ak je pravdepodobné, ze Spolo¢nost bude dosa-
hovat' v budicnosti danové zisky, vo¢i ktorym sa od-
pocitatelné prechodné rozdiely budd méct pouzit.

2.20 Pouzitie odhadov, predpokladov a usudkov

Zostavenie Uuc¢tovnej zavierky podla IFRS vyzadu-
je, aby Spoloc¢nost vyuZivala odhady, predpoklady
a Uusudky, ktoré ovplyvinuju pouzivanie uc¢tovnych me-
t6d a zasad a vykazované sumy aktiv, zdvazkov, vyno-
sov a nakladov. Odhady a suUvisiace predpoklady su
pouzivané na zaklade historickej skisenosti a inych
roznych faktorov, ktoré sa povazujua za primerané
za danych okolnosti.

Vysledky tychto odhadov a predpokladov tvoria za-
klad pre rozhodovanie o zostatkovej hodnote aktiv
a zavazkov, ktord nie je zjavna z inych zdrojov. Aktu-
alne vysledky sa mézu odliSovat od tychto odhadov.
Odhady a suvisiace predpoklady su priebezne prehod-
nocované.

Odhady, predpoklady a uUsudky Spolo¢nost vyuziva
najma pri vypocte technickych rezerv (predovsetkym
IBNR rezerv a technickych rezerv Zivotného poiste-
nia), redlnych hodnét finanénych néastrojov, oprav-
nych poloziek k pohladavkam, déb odpisovania, zo-
statkovych hodn6t nehmotného a hmotného majetku
a rezerv na zamestnanecké vyhody.

Pri odhadovani budicich penaznych tokov vyplyvaju-
cich z existencie poistnych zmluv je pouzitd skupina
predpokladov. Neméze byt zarucené, Zze skutocny vy-
voj nebude vyznamne odlis$ny od vyvoja predpoveda-
ného na zaklade predpokladov. VSetky predpoklady
sl odhadnuté na zaklade vlastnej skisenosti Spoloc-
nosti a ostatnych spoloc¢nosti v skupine KBC a skuse-
nosti celého poistného odvetvia.

Poistné zmluvy suU predmetom testu primeranos-
ti technickych rezerv, ked je porovnavana hodnota
technickych rezerv znizenych o ¢asové rozliSenie ob-
stardvacich nakladov so stuc¢asnou hodnotou budu-
cich zavazkov vyplyvajacich z tychto zmlav. Stuc¢asna
hodnota buducich zadvazkov je ohodnotend s pouzitim
najlepsSieho odhadu predpokladov v ¢ase vykonavania
testu.

by adjusting the accounting profit / loss by deductible
and non-deductible items due to permanent and tem-
porary tax base adjustments.

Part of the Company’s revenue is subject to the with-
holding 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 deferred tax-
es is based on tax rates expected to apply at the time
of settlement of the deferred tax assets and liabilities.
Deferred tax related to items revalued to equity is rec-
ognized in equity and not in the statement of profit
or loss and other 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 tempo-
rary deductible differences.

2.20 Use of estimates, assumptions and judgments

The preparation of the IFRS financial statements re-
quires the Company to use estimates, assumptions and
judgments that influence the application of account-
ing 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 con-
stitute 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-evaluat-
ed on an on-going basis.

The Company uses estimates, assumptions and judg-
ments especially to calculate the amount of technical
provisions (especially the IBNR provision and life insur-
ance technical provisions), the fair values of financial
instruments, provisions for receivables, depreciation/
amortization periods, carrying amounts of intangible
and tangible assets and provisions for employee ben-
efits.

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




Ak finan¢né néstroje nie s obchodovatelné na aktiv-
nych verejnych trhoch, st ich redlne hodnoty odhad-
nuté pomocou ocenovacich modelov. Ak je to mozné,
vstup pre tieto modely je prevzaty z trhovych Gdajov.
V pripadoch, ked nie su tieto Udaje na trhu k dispozi-
cii, vedenie Spolo¢nosti musi pouzit velké mnozstvo
odhadov. Tieto odhady maju do zna¢nej miery za na-
sledok stanovenie ocakavanych penaznych tokov
a diskontnej sadzby. Vacsia cast redlnej hodnoty je
stanovend na zaklade modelov, ktoré vyplyvaju z po-
zorovatelnych trhovych dat.

2.21 Test primeranosti rezerv

Spoloc¢nost' testuje primeranost technickych rezerv
v zivotnom poisteni. V pripade, Ze je pri teste dosta-
toénosti technickych rezerv v Zivotnom poisteni zis-
teny kladny rozdiel medzi si¢asnou hodnotou budu-
cich zavazkov vyplyvajucich z uzatvorenych poistnych
zmlav Zivotného poistenia a su¢tom technickych re-
zerv vztahujucich sa k poistnym zmluvam Zivotného
poistenia v zmysle 8 23 ods. 1 pism. a), b), e) a f) za-
kona ¢. 8/2008 Z. z. v zneni neskorS§ich zmien a do-
plnkov znizenych o Casové rozliSenie obstaravacich
nakladov, Spolo¢nost o tomto rozdiele Uc¢tuje ako
o deficitnej rezerve. Ocenenie zavazkov vyplyvajucich
z uzatvorenych poistnych zmliv zivotného poistenia
sa vykonava pristupom pomocou diskontovania oca-
kdvanych buducich peniaznych tokov vyplyvajucich
z uzatvorenych zmllv Zivotného poistenia. Ocakéava-
né buduce penazné toky vyplyvajlice z uzatvorenych
zmllv Zivotného poistenia a ich si¢asnlu hodnotu ur-
¢uje Spoloc¢nost pomocou modelu penaznych tokov.
Vysku oc¢akavanych penaznych tokov ovplyvnuja pou-
zité predpoklady a prirdzky na nepriaznivy vyvoj.

Test primeranosti sa vykonava oddelene pre produkty
zivotného poistenia, v ktorych je nositelom investi¢né-
ho rizika poistnik (unit-linked) a pre ostatné produkty
zivotného poistenia, pricCom pripadnd neprimeranost
rezerv sa vyhodnocuje celkom pre vSetky unit-linked
produkty a celkom pre vSetky ostatné produkty.

Test primeranosti technickych rezerv bol vykonany
ku dnu Gcétovnej zavierky. Spolo¢nost modelovala
97,15 % portfélia zivotnych rezerv.

Pri testovani primeranosti technickych rezerv v Zivot-
nom poisteni podla jednotlivych portfdlii nebol ziste-
ny kladny rozdiel medzi siG¢asnou hodnotou buducich
zavazkov a suctom technickych rezerv vztahujlcich sa
k tymto poistnym zmluvam Zivotného poistenia (podla
jednotlivych portfolii) v zmysle 8 23 ods. 1 pism. a),

VYROCNA SPRAVA | ANNUAL REPORT
2013

the actual developments will not be significantly dif-
ferent 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 experience of other entities within the KBC
group and on the basis of the general experience in the
insurance industry.

Insurance contracts are subject to the liability ade-
quacy test, whereby the value of technical provisions
decreased by deferred acquisition costs is compared
with the present value of future liabilities under the
relevant contracts. The present value of future liabil-
ities is evaluated using the best estimate of assump-
tions at the time of testing.

Where financial instruments are not traded in active
public markets, their fair values are estimated using
valuation models. Where possible, the input for these
models is taken from market 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 determina-
tion of anticipated cash flows and discount rates. The
greater part of fair value is determined based on mod-
els arising from observable market data.

2.21 Liability adequacy test

The Company performs a liability adequacy test in life
insurance. If, in these tests, the Company identifies
a positive difference between present value of future
liabilities resulting from the concluded life insurance
contracts and the sum of technical provisions relat-
ed to the life insurance contracts pursuant to Section
23 (1) (a), (b), (e) and (f) of Act No 8/2008 Coll. as
amended decreased by deferred acquisition costs, the
Company recognizes 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 de-
termines the expected future cash flows from the con-
cluded life insurance contracts and their present value
using a cash flow model. The expected cash flows are
influenced by the assumptions used and the surcharg-
es for unfavourable development.

The liability adequacy test is performed separately
for the life insurance products, in which the holder
of the investment risk is the policyholder (unit-linked)
and other life insurance products, while the potential




b), e) a f) Zdkona ¢. 8/2008 Z. z. v zneni neskorsich
predpisov znizenych o ¢asové rozliSenie obstarava-
cich nédkladov, preto Spolo¢nost k 31. decembru 2013
nelUctuje o deficitnej rezerve.

Model diskontovanych periaZznych tokov

Model pozostdva z nasledovnych penaznych tokov,
ktoré su diskontované krivkou bezrizikovych uroko-
vych mier:

- Ocakavané (buduce) poistné plnenia (Umrtie, dozi-
tie).

- Ocakavané (buduce) odkupy.

- Ocakavané (budlce) poistné plnenia vyplyvajlce
z pripoistenia.

- Ocakavané (budtce) nadklady na poistni zmluvu (po-
¢iatocné a spravne néklady, néaklady na likvidaciu
poistnej udalosti).

- Ocakavané (buduce) provizie (pociatoc¢né a ndsledné
znizené o ocakavané vratené provizie).

- Ocakavané (buduce) poistné zaplatené poistnikmi.

Minimalna hodnota poistnych zavazkov sa stanovi ako
rozdiel buducich zavazkov poistovatela a jeho budu-
cich prijmov, kde budlce zavazky predstavuju ocaka-
vané poistné plnenia, ocakavané odkupy, ocakavané
naklady a provizie a budlce prijmy predstavuje oca-
kdvané poistné.

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 statements date. The Company modelled
97.15 % of the portfolio of the life insurance provisions.

Upon testing the adequacy of technical provisions in
life insurance by individual portfolios, no positive dif-
ference 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 acquisition costs; hence the Company did not
recognize a deficiency provision as at 31 December
2013.

Discounted cash flow model

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

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

- Expected (future) surrenders.

- Expected (future) claims from riders.

- Expected (future) insurance contract expenses (ini-
tial, administrative, claim settlement expenses).

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

- Expected (future) premiums paid by policyholders.

The minimum amount of insurance liabilities is deter-
mined 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 in-
come represents expected premiums.




NajlepsSie odhady predpokladov ku dnu ucétovnej za-
vierky boli pri teste dostato¢nosti rezerv upravené
o prirdzky na nepriaznivy vyvoj nasledovne:

Riziko / Risk

Bezrizikova Urokova miera (pouzita pre diskontovanie
penaznych tokov), fixované od 15. roku

/ Risk-free interest rate (used for discounting of cash
flows), fixed at Y15

Umrtnost (nizdia ako odakavana Gdmrtnost)
/ Mortality rate (mortality rate lower than expected)

Morbidita / Morbidity

Pravdepodobnost stornovania poistnych zmluv
/ Probability of insurance contract cancellation

Inflacia nakladov / Inflation of expenses

Jednotkové néklady na poistné zmluvy / Unit policy cost

Ekonomické predpoklady o Urokovej miere boli stano-
vené na zdklade urokovych mier krivky forwardovych
urokovych mier odvodenych z krivky slovenskych
S§tatnych dlhopisov a AAA vynosovej krivky ECB.

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

Najlepsi odhad predpokladov o stornach bol upraveny
na zéklade vysledkov analyzy storien.
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For the liability adequacy test, the best estimates of
assumptions as at the financial statements date were
adjusted by the unfavourable development surcharge
as follows:

Prirazka / Surchage

znizenie o 0,25 percent. bodu
/ Reduction by 0.25 of a percentage point

10%
10%
10%

10%
10%

The economic assumptions regarding the interest rate
were determined on the basis of interest rates forward
curve derived from curve of Slovak government bonds
and ECB AAA yield curve.

The economic assumptions regarding the inflation rate
were determined on the basis of the estimated infla-
tion development in the Slovak Republic.

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




Predpoklady o jednotkovych nakladoch pouzité v mo-  The assumptions regarding the unit costs used in the
deloch boli stanovené na zaklade analyzy nékladov. models were determined on the basis of a cost anal-

V modeloch je zohladnené ocakavané zvySovanie na-  ysis. The models allow for the expected increases of
kladov vplyvom inflacie ndkladov. expenses due to cost inflation.
2013

Vplyv na vykaz zis-
kov a strat a iného

komplexného vy- Vplyv
sledku (v tis. EUR) na vlastné
/ Impact on state- imanie (v tis.
ment of Profit or EUR)
Loss and other com- / Impact on
Prirazka prehensive income equity (in EUR
Riziko / Risk / Surchage (in EUR thousand) thousand)
znizenie 0 0,25
Bezrizikova Urokova miera (pouzita pre diskontovanie percent. bodu
penaznych tokov), fixované od 15. roku / Reduction by - -
/ Risk-free interest rate (used for discounting of cash 0.25 of a per-
flows), fixed at Y15 centage point
Umrtnost (niz8ia ako odakavana Gdmrtnost)
. ) 10% - -
/ Mortality rate (mortality rate lower than expected)
Morbidita / Morbidity 10% - -
Pravdepodobnost’ stornovania poistnych zmlav
- . . 10% - -
/ Probability of insurance contract cancellation
Inflacia nékladov / Inflation of expenses 10% - -
Jednotkové naklady na poistné zmluvy 10% ) )

/ Unit policy cost




2012

Riziko / Risk

Bezrizikova Urokova miera (pouzita pre diskontovanie
penaznych tokov), fixované od 15. roku

/ Risk-free interest rate (used for discounting of cash
flows), fixed at Y15

Umrtnost (niz8ia ako odakavana Gdmrtnost)
/ Mortality rate (mortality rate lower than expected)

Morbidita / Morbidity

Pravdepodobnost stornovania poistnych zmlav
/ Probability of insurance contract cancellation

Inflacia nakladov / Inflation of expenses

Jednotkové naklady na poistné zmluvy
/ Unit policy cost

Pri testovani primeranosti technickych rezerv v Zi-
votnom poisteni pomocou hore uvedeného modelu,
nebol identifikovany ziadny pozitivny rozdiel medzi
stc¢asnou hodnotou buducich zavazkov a sumou tech-
nickych rezerv.

2.22 Manazment poistného a finanéného rizika

Spolo¢nost je vystavend réznym rizikdm ako sU na-
priklad technické poistné riziko, finan¢né riziko ako
aj operacné riziko. Spoloc¢nou ¢rtou vsetkych rizik je,
ze Spolo¢nost nebude mat dostatok zdrojov na krytie
zavazkov vyplyvajacich z jej aktivit. Kontrola a moni-
torovanie vsetkych tychto rizik je jednou z najdélezi-
tejSich uloh manazmentu Spoloc¢nosti.

Poistné riziko

Poistné technické riziko suvisi s nepredvidatelnostou
ohladne toho ako ¢asto a v akom rozsahu budu nasta-
vat poistné udalosti. Spolo¢nost nie je vystavena vy-
znamnej koncentracii poistného rizika. Zhrnutie hlav-
nych poistnych rizik Spolo¢nosti je uvedené nizsie.
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Vplyv na vykaz zis-
kov a strat a iného
komplexného vy- Vplyv
sledku (v tis. EUR) na vlastné

/ Impact on state-
ment of Profit or
Loss and other com-
prehensive income
(in EUR thousand)

imanie (v tis.
EUR)

/ Impact on
equity (in EUR
thousand)

Prirazka
/ Surchage
znizenie
o0 0,25 per-
cent. bodu
/ Reduction - -
by 0.25 of
a percentage
point

10% - -
10% - -
10% - -
10% - -

10% - -

Upon testing the adequacy of technical provisions in
life insurance using the above model, no positive dif-
ference was identified between the present value of
future liabilities and the sum of technical provisions.

2.22 Management of insurance and financial risk

The Company is exposed to various risks such as in-
surance technical risk, financial and operational risks.
The common feature of all risks is that the Company
will not have enough resources to cover the liabilities
resulting from its activities. One of the primary 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.




Je potrebné rozliSovat dve rozdielne c¢asti poistného
odvetvia vystavené réznym rizikdm: dlhodobé Zivotné
poistenie a zvacsa kratkodobé nezivotné poistenie.

Dlhodobé - Zivotné poistenie

Riziko Umrtnosti, chorobnosti a Urazovosti

Riziko umrtnosti je riziko, Ze aktualna Uumrtnost po-
pulacie poistenej v Spolo¢nosti bude vyssia ako oca-
kdvand Uumrtnost, ktord bola pouzitd pri ocenovani
produktov a stanovovani poistného (podobne pri cho-
robnosti a Urazovosti). V pripade smrti poisteného je
Spolo¢nost povinnéa vyplatit dohodnuté odSkodnenie.
Toto odskodnenie méze byt bud poistnd suma, po-
istnd suma navySena o aktualnu hodnotu Uctu alebo
platby budiceho poistného. Suma v riziku je pre kaz-
du poistnld zmluvu a kazdé riziko stanovena na zakla-
de Specifickych poistnych podmienok.

Riziko dlhovekosti

Riziko dlhovekosti existuje v pripade déchodkovych
produktov. Je to riziko, Ze Spolo¢nost bude zaviazana
platit poistenému pravidelné déchodkové platby po-
¢as dlhSej doby ako bolo povodne ocakavané. Toto
riziko nie je vyznamné, nakolko vyplata déchodkov
sa tyka len malej ¢asti kmena a taktiez zo skusenosti
vyplyva, Ze v ¢ase splatnosti su preferované jednora-
zové vyplaty.

Rizi .

Poistnik ma moznost zrusit zmluvu pred dohodnutou
dobou splatnosti. Spolo¢nost v takomto pripade vy-
plati klientovi odkupnu hodnotu. Pre Spolo¢nost' tu
existuje riziko, Ze klienti budu rusit zmluvy v takom
rozsahu, Ze Spolo¢nost nebude schopnd ziskat dosta-
tok poistného na krytie vSetkych zavazkov. Spoloc¢-
nost'riadi toto riziko strhavanim odkupnych poplatkov
a taktiez tym, Ze préavo na odkup vznikd po 12-36 me-
siacoch trvania zmluvy (pri zmluvach s jednorazovym
poistnym po 1. mesiaci).

Vnorené opcie a derivaty

Vacésina zo sucasne ponukanych produktov Spolo¢-
nosti a tiez produktov ponukanych v minulosti méa
v sebe vnorené rozne typy opcii. Opcie, ktoré mozu
mat' vyznamny vplyv na finanéné toky st najma ga-
rantovana Urokova miera, Uplny alebo ciasto¢ny od-
kup a podiely na zisku. Poistnik méa taktiez moznost'

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

Long-term - life insurance

Mortality, morbidity and accident risk

Mortality risk means that the actual mortality of the
population insured in the Company may be higher
than the expected mortality which has been used in
the evaluation of products and determination of insur-
ance 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 indemni-
ty. This indemnity may represent the insured amount,
the insured amount increased by the actual value of
the account, or the payment of future insurance pre-
miums. 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.

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 terminate 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 deduct-
ing surrender charges, as well as by the fact that the
right to surrender value arises not earlier than after
12-36 months of the contract’s duration (after T month
in the case of contracts with a single paid insurance
premium).

Embedded options and derivatives

The majority of the products currently on offer from the
Company, as well as products offered in the past, have
various types of embedded options. Options which




indexacie poistného a poistnej sumy a rusSenia a pri-
davania pripoisteni podla klientovych potrieb. Nakol-
ko 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 dbélezité stano-
vovat dostatocne vysoké poistné na pokrytie vSetkych
nékladov Spolo¢nosti. Tieto ndklady nepredstavuju
len ndklady suvisiace s vyplatou poistnych plneni, ale
aj naklady suvisiace so spravou a kazdodennym cho-
dom poistovne. Spolo¢nost na tieto Uc¢ely vykondva
pravidelny aktuarsky kontrolny cyklus. Tento cyklus je
pouzivany na monitorovanie, ¢i predpoklady pouzité
pri ocefiovani produktov nie st odlisné od skuto¢nos-
ti natolko, Ze by to mohlo mat negativny vplyv na zis-
kovost produktu.

Kratkodobé - nezivotné poistenie

Rizik4d suvisiace s neZivotnym poistenim su rizikd ne-
dostatocnych rezerv na poistné plnenia a riziko, ze
poistné nebude postacujlice na krytie zavazkov z ne-
zivotného poistenia.

Vyznamnym rizikom v nezivotnom poisteni je riziko
prirodnych katastrof, ¢o je riziko s nizkou frekvenciou,
avSak vyznamnym dopadom na vysledok Spoloc¢nosti.
Spolo¢nost méa v platnosti vnitorné predpisy na upi-
sovanie a akceptaciu poistnych zmlav; st v nej uréené
maximalne akceptovatelné limity pre krytie $kod spo-
sobenych prirodnymi katastrofami.

Riadenie poistnych rizik

VSetky tieto rizikd st riadené primeranymi kontrolnymi
postupmi pri akceptéacii, ocenovani, rezervach na po-
istné plnenia a vyplatach poistnych plneni. Ddolezitou
sUcastou riadenia rizik je existencia vnutornych smer-
nic pre postupy upisovania rizika a stanovenie maxi-
malnych upisovacich limitov. Poistné zmluvy, ktoré
obsahuju riziko presahujuce maximalne limity, musia
byt doru¢ené zaistovatelovi na Specidlne posudenie.
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may have a significant impact on cash flows mainly
include guaranteed interest rates, full or partial surren-
der 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. There-
fore, it is very important to determine a sufficiently
high premium to cover all the Company’s expenses.
These expenses represent not only expenses related to
the claim settlement, but also expenses related to the
administration and the day-to-day operations of the in-
surance company. For these purposes, the Company
performs regular actuarial control cycles. The cycle is
used to monitor whether the assumptions used for the
valuation of products do not diverge from reality to an
extent that would have a negative impact on the prod-
uct profitability.

Short-term - non-life insurance

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

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

Insurance risk management

All of the risks described above are managed by ad-
equate 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 underwriting
procedures and the determination of maximum under-
writing limits. Insurance contracts involving risk ex-
ceeding the maximum limits must be delivered to the
reinsurer for special assessment.




Poistny kmen je chraneny proti nasledkom zavaznych
§kod tiez zaistenim. Zaistné programy su prehodno-
cované a prerokovavané kazdy rok. Vacsina zmluv je
uzavreta na neproporcionalnej baze (Skodovy nadme-
rok), ktorad poskytuje ochranu pred vplyvom velkych
Skodovych udalosti.

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

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

Poistna Smrt ale-

suma bo vaina Smrt na-
v Eur choro- sledkom
[ kryté ba** Vazna tirazu
riziko / Death choroba / Acci-
/ Sum at Smrt**  or critical / Critical dental
Risk (EUR) / Death illness** illness death
<=10,000 90 096 20 434 16 215 93 010
10,001 -

25.000 3198 337 609 6 808
25,001 -

50,000 908 43 82 1 686
viac ako

50,000 115 1 2 193

*V pripade TN je ako Rizikova poistng suma pouZita zak-
ladnég poistna suma. V pripade progresivheho plnenia je
mozné az 4-ndsobné plnenie zo zdkladnej poistnej sumy.
** Vragtane oslobodenia od platenia

The insurance portfolio is also secured against mate-
rial losses by reinsurance contracts. Reinsurance pro-
grammes are reassessed and renegotiated on an annu-
al basis. The majority of contracts have been entered
into on a non-proportional basis (excess of loss), which
provides protection against impacts resulting from ma-
jor loss events.

The Company performs regular actuarial control cy-
cles. 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.

The following table shows the concentration (count) of
Life insurance risk according to the amount of insur-
ance coverage:

Invalidita
Trvalé nasled-
nasledky kom
tirazu Prog- choroby
(TN)* resivne alebo Invalidita Invalidita
/ Perma- plnenie urazu** nasled- nasled-
nent con- pri TN* / Disabi- kom kom
sequen- / Progres- lity after tirazu choroby
ces of sive pay- illness or / Disabi- / Disabi-
accident ment for acci- lity after lity after
(PC)* PC * dent** accident illness
86 795 49 650 83 746 9741 640
14 374 8132 2 578 1679 37
1557 288 142 696 3
1 1 13 31 0

*In case PC risk is as Sum at Risk used basic sum in-
sured. In the case of progressive payment in PC it is
possible payment till 4 times of basic sum insured.

** Including Waiver of premium




Celkova koncentracia rizik nezivotného poistenia pod-
Ia vySky poistného krytia:

Poistna suma v EUR / Ins. amount in EUR
0 -999

1000 -9 999

10 000 - 99 999

100 000 - 999 999

1 000 000 - 1 999 999

2 000 000 - 9 999 999

Viac nez 10 mil. EUR

SPOLU

Financ¢né riziko

Spolo¢nost'je vystavend finanénému riziku cez svoj fi-
nanény majetok a zdvazky, pohladavky a zavazky z po-
istenia a aktiva a zavazky zo zaistenia. Najvyznam-
nejSimi castami financného rizika je trhové riziko
(menové riziko, riziko zmeny uUrokovej miery a riziko
zmeny kreditnej prirdzky), riziko zlyhania protistrany
a riziko likvidity. Spolo¢nost vyuziva metédy a néstro-
je Asset-Liability Management (ALM), ¢o je proces
na riadenie zmeny trhovej hodnoty aktiv a zavazkov
v sUvahe, ktorym je Spolo¢nost vystavend pod vply-
vom zmeny makroekonomickych a inych trhovych in-
dikatorov.

Menové riziko

Spolo¢nost méa finanéné aktiva, ktoré kryju technické
rezervy zivotného poistenia a volné zdroje prevazne
denominované v Euro. Spoloc¢nost je v malej miere
vystavend menovému riziku hlavne v suvislosti s fi-
nanénymi aktivami denominovanymi v inych menéach
(USD, CZK).

Riziko Urokovej miery

Riziko Urokovej miery je riziko premenlivosti sucas-
nej hodnoty finanénych tokov plynucich z finanénych
aktiv alebo z technickych zavazkov z dévodu zmeny
krivky trhovych Urokovych mier. Vac¢sina tradi¢nych
zivotnych poistnych zmldv kombinuje v sebe fixnu
garantovanu Urokovlu sadzbu s moznostou podiela-
nia sa na prebytkoch z investovania finanénych aktiv,
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Total concentration of non-life insurance risk accord-
ing to the amount of insurance coverage:

Pocet rizik neZivotného poistenia
/ Number of Non-life insurance risks

2013 2012

65 051 53 270
86 484 81 541
180 198 166 338
22 738 18 492
637 637

106 728 91 795
190 197

462 026 412 270

Financial risk

The Company is exposed to the financial risk through
its financial assets and liabilities, insurance receiva-
bles and liabilities as well as re-insurance assets and
liabilities. Financial risk mainly comprises the mar-
ket 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 denominat-
ed in EUR. The Company 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 in-
terest rate curves. Most traditional life insurance con-
tracts combine a fixed guaranteed interest rate with
the possibility of participation on surpluses from in-
vestments of financial assets, so called profit sharing.




tzv. podiel na zisku. Hlavnym rizikom Spolo¢nosti je,
7e investi¢né vynosy sa znizia pod Uroven garanto-
vanej urokovej miery a Ze investiéné vynosy nebudu
postacujuce na zabezpecenie konkurencieschopného
podielu na zisku. Spolo¢nost mé aktualne v kmeni
poistnych zmldv produkty s garantovanou urokovou
mierou v rozmedzi 2,4% - 6% p.a.

V pripade produktov unit-linked, kde riziko z financ¢-
ného umiestnenia nesie poisteny, Spolo¢nost na seba
preberad len malu cast Urokového rizika. Spolo¢nost
tiez nesie druhotné riziko zmeny Grokovych sadzieb
a to zmenou poplatkov z dévodu zmeny hodnoty pod-
kladovych aktiv.

Riziko zlyhania protistrany

Riziko zlyhania protistrany (kreditné riziko) je riziko
pozastavenia prilevu prostriedkov od dlznikov (dlznik,
rucitel, protistrana alebo emitent cennych papierov)
kvoli tomu, Ze dlznik nie je schopny alebo nie je ochot-
ny splatit svoje zavazky. Priméarne kreditné riziko pre
poistovne existuje najma v suvislosti s investiénym
portféliom a vo vztahu k zaistovacim spolo¢nostiam.
Vsetky investicie Spolo¢nosti su realizované v sulade
s aktudlne platnou internou investiénou smernicou
s dérazom na rating a limit stanoveny pre emitenta.

The main risk for the Company is that investment in-
come will decrease below the guaranteed interest rate
and that investment income will not be sufficient to
ensure competitive profit shares. At present, the Com-
pany has products with a guaranteed interest rate
ranging from 2.4% to 6% p.a. in its portfolio of insur-
ance contracts.

In the case of unit-linked products all the financial
risks are borne by the policyholders only in small por-
tion 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 con-
sequences 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 companies mainly ex-
ists in connection with its investment portfolio and in
relation to reinsurance companies. All the Company’s
investments are realised in accordance with the exist-
ing internal investment regulation with the emphasis
on ratings and limits set for the issuer.




Prehlad investicii podla ratingov:

K 31. decembru 2013:

(tis. EUR)
/ EUR "000

Rating ARA

/ Rating

Dlhopisy

/ Bonds 6 466

Podielové
fondy

/ Mutual
funds

Terminované
vklady

/ Term
deposits

Spolu / Total 6 466

K 31. decembru 2012:

(tis. EUR)
/ EUR "000

Rating ARA

/ Rating

Dlhopisy

/ Bonds 13260

Podielové
fondy

/ Mutual
funds

Terminované
vklady

/ Term
deposits

Spolu / Total 13 260

AA+

4290

4290

AA

6221

6211

AA

4221

4221

AA-

371

3

AA-

2474

2474

A+

101 402

101402

A+

108 345

108 345

7475

7475
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Overview of investments by rating:

As at 31 December 2013:

A A- BBB+ BBB

8574 17113 25498 10 516

8574 17113 25498 10 516

As at 31 December 2012:

A- BBB+ BBB BBB-

35110 6017 29466 17788

BBB-

34 076

34 076

BB+ BB

5152 2769

35110 6017 29466 17788 5152 21769

2013
Bez klasifi-
kécie
P-3 / Unclas-
sified
78 740
7880

7880 78 740

Bez klasi-
fikacie

/ Unclas-
sified

- 59348

9096 -

9096 59348




Na zostavenie prehladu investicii podla ratingov k 31.
decembru 2013 a 2012 Spoloc¢nost pouzila ratingové
kategodrie a ratingy zverejnené medzindrodnou ratin-
govou agenturou Fitch.

V pripade, ze nebol dostupny rating tejto agentury,
Spolo¢nost pouzila ratingy zverejnené medzinarodny-
mi ratingovymi agentdrami Moody's alebo Standard
& Poor’s, pricom bola pouzitd nasledovna prevodova
tabulka:

For the purpose of the preparation of the overview of
investments by rating as at 31 December 2013 and
2012, the Company used rating categories and ratings
published by the international ratings agency Fitch.

In the event that ratings were not available by this
agency, the Company used ratings published by the
international ratings agencies Moody’s or Standard
& Poor’s, while the following convergence table was
used:

Fitch AAA AA+ AA  AA- A+ A A- BBB+ BB+ BB BB- B+ B B- Cc F1 F2
Moody's Aaa Aal Aa2 Aa3 A1 A2 A3 Baal Bal Ba2 Ba3 B1 B2 B3 C P-1 P-2
Standard 0 An L - A - - BBB BB - - B - - c A1 -
&Poor's

Riziko likvidi Liquidity risk

Riziko likvidity je riziko, Ze Spolo¢nost nebude schop-
na splnit'svoje zdvazky v ¢ase ich splatnosti, alebo iba
za predpokladu neprimeranych nakladov.

Spolo¢nost aktivne riadi nesulad v splatnosti aktiv
a pasiv a riadenie rizika likvidity je sucastou ALM.
Ako forma riadenia je vyuzivané najma parovanie me-
sacnej splatnosti finanénych aktiv ako aj finan&nych
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 inad-
equate 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.




3. DLHODOBY NEHMOTNY MAJETOK
3. INTANGIBLE ASSETS

(tis. EUR) / (EUR ‘000)

Néaklady na obstaranie k 1.1.2012
/ Costs of acquisition at 1 January 2012

Opravky / Accumulated amortization

Obstaravacia cena k 1.1.2012
/ Carrying value at 1 January 2012

Rok 2012 / Year 2012

Obstaravacia cena: Cista ictovna hodnota
/ Opening balance: net book value

Prirastky / Additions
Ubytky (CUH) / Disposals (NBV)
Opravky / Amortization

Zostatkova hodnota
/ Closing balance: net book value

Néaklady na obstaranie k 1.1.2013
/ Costs of acquisition at 1 January 2013

Opravky / Accumulated amortization

Obstaravacia cena k 1.1.2013
/ Carrying value at 1 January 2013

Rok 2013 / Year 2013

Obstaravacia cena: Cista Gctovna hodnota
/ Opening balance: net book value

Prirastky / Additions
Ubytky (CUH) / Disposals (NBV)
Opravky / Amortization

Zostatkova hodnota
/ Closing balance: net book value

Softvér
/ Software

3534
(2 627)

907

907

654

(234)

1327

4188
(2 861)

1327

1327

834

(326)

1835

Ostatny

nehmotny

majetok

/ Other intangible assets
130

(130)

130

(130)
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Obstaranie

dlhodobého

nehmotného majetku

/ Acquisition of intangible
assets

105

105

105
827
(654)

278

218

218

218

702
(834)

146

2013

SPOLU
/ TOTAL

3 898
(2 886)

1012

1012

1482
(654)
(234)

1605

4 596
(2991)

1605

1605

1536
(834)
(326)

1981




Obstaranie

Ostatny dlhodobého

nehmotny nehmotného majetku
Softvér majetok / Acquisition of intangible SPOLU
(tis. EUR) / (EUR “000) / Software / Other intangible assets assets / TOTAL

Néaklady na obstaranie k 31.12.2013

/ Costs of acquisition at 31 December 2013 5022 130 146 5298
Opravky / Accumulated amortization (3187) (130) - (3317)
Zostatkova hodnota / Net book value 1835 - 146 1981

Pévodnd obstardvacia cena Uplne odpisaného nehmot-  The original cost of fully amortized intangible assets
ného majetku, ktory Spolo¢nost stale pouziva, pred- that are still in use by the Company, amounts to EUR
stavuje k 31.12.2013 hodnotu 910 tis. EUR (2012: 898 910 thousand as of 31 December 2013 (31 December
tis. EUR). 2012: EUR 898 thousand).

4. DLHODOBY HMOTNY MAJETOK
4. PROPERTY AND EQUIPMENT

Obstaranie

Stroje, dlhodobého

Budovy, pristroje Nabytok hmotného

haly a stavhy a zariadenia a dopravné majetku

/ Buildings, / Machinery, prostriedky  / Acquisition
halls and instruments and / Furniture and of property and SPOLU
(tis. EUR) / (EUR ‘000) structures equipment vehicles equipment / TOTAL
Néklady na obstaranie k 1.1.2012 291 1432 836 157 2 646

/ Costs of acquisition at 1 January 2012
Opravky / Accumulated depreciation (66) (1267) (818) - (2 151)
Obstaravacia cena k 1.1.2012

/ Carrying value at 1 January 2012 155 165 18 157 495
Rok 2012 / Year 2012

ObstargvaC|a cena: Cista (ctovna hodnota 155 165 18 157 495
/ Opening balance: net book value

Prirastky / Additions 7 149 3 95 254
Ubytky (CUH) / Disposals - - - (159) (159)
Opravky / Depreciation (12) (206) (11) - (229)
Zostatkova hodnota 150 108 10 93 361

/ Closing balance: net book value
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Obstaranie

Stroje, dlhodobého

Budovy, pristroje Nabytok hmotného

haly a stavhy a zariadenia a dopravné majetku

/ Buildings, / Machinery, prostriedky  / Acquisition
halls and instruments and / Furniture and of property and SPOLU
(tis. EUR) / (EUR “000) structures equipment vehicles equipment / TOTAL
Néklady na obstaranie k 1.1.2013 228 1581 839 93 2741

/ Costs of acquisition at 1 January 2013
Opravky / Accumulated depreciation (78) (1473) (829) - (2 380)
Obstaravacia cena k 1.1.2013

/ Carrying value at 1 January 2013 150 108 10 9 361

Rok 2013 / Year 2013

Obstargva0|a cenaf Cistd actovna hodnota 150 108 10 93 361

/ Opening balance: net book value

Prirastky / Additions 41 105 42 354 542

Ubytky (CUH) / Disposals - - - (188) (188)

Opravky / Depreciation (14) (82) (6) - (102)

Zostatkova hodnota

/ Closing balance: net book value 177 131 46 259 613

Néklady na obstaranie k 31.12.2013

/ Costs of acquisition at 31 December 2013 269 1686 881 259 309

Opravky / Accumulated depreciation (92) (1555) (835) - (2 482)

Zostatkova hodnota / Net book value 177 131 46 259 613
Pévodna obstaravacia cena Uplne odpisaného hmot-  The original cost of fully depreciated property and
ného majetku, ktory Spolo¢nost stale pouziva, pred- equipment that is still in use by the Company, amounts

stavuje k 31.12.2013 hodnotu 1 307 tis. EUR (2012: to EUR 1,307 thousand as of 31 December 2013 (31
1 388 tis. EUR). December 2012: EUR 1,388 thousand).




5. FINANCNE AKTIVA DRZANE DO SPLATNOSTI
5. HELD TO MATURITY INVESTMENTS

(tis. EUR) / EUR ‘000

Statne dlhopisy / Government bonds
Korporatne dlhopisy / Corporate bonds
Hypotekarne zalozné listy / Mortgage bonds
SPOLU / TOTAL

Na zéklade IAS 39 a IFRS 7 - Reklasifikacia finanénych
aktiv, Spoloc¢nost k 1. julu 2012 reklasifikovala urcitu
¢ast' finanénych aktiv k dispozicii na predaj do portfé-
lia investicii drzanych do splatnosti v redlnej hodnote
vo vysSke 68 246 tis. EUR, rovnajlcej sa ich uctovnej
hodnote. Spolo¢nost sa rozhodla vytvorit kategériu
investicii drzanych do splatnosti na odporucanie jej
akcionara KBC Insurance. Dévodom bolo najma zni-
zenie dopadu volatility trhovych cien cennych papie-
rov na kapitélové poziadavky Spolo¢nosti. Spolo¢nost'
presunula cenné papiere, ktoré nesi minimalne kre-
ditné riziko (hlavne §tatne dlhopisy Slovenskej repub-
liky a hypotekarne zalozné listy najvacsich sloven-
skych bank) a méa zamer aj schopnost drzat presunuté
cenné papiere do ich splatnosti.

2013 2012
41 841 39 328
4122 4127
26 284 26 362
12 247 69 817

Based on IAS 39 and IFRS 7 - Reclassification of Finan-
cial Assets, the Company reclassified as at

1 July 2012 certain financial assets available for sale
to the portfolio of held to maturity investments in the
fair value amounting to EUR 68,246 thousand, equal
to its carrying value. The Company decided to create
a category held to maturity investments based on the
recommendation of its shareholder KBC Insurance.
The reason was mainly to reduce the impact of vola-
tility in market prices of bonds to capital requirements
of the Company. The Company reclassified the bonds
with minimal credit risk (especially the Slovak Repub-
lic government bonds and mortgage bonds of largest
Slovak banks) and has both intention and ability to
hold reclassified bonds to their maturity.

6. FINANCNE AKTIVA K DIZSPOZICIl NA PREDAJ
6. FINANCIAL ASSETS AVAILABLE FOR SALE

(tis. EUR) / EUR “000

Statne dlhopisy / Government bonds
Korporatne dlhopisy / Corporate bonds
Hypotekarne zalozné listy / Mortgage bonds

Financné aktiva k dispozicii na predaj v hrubej vyske
/ Gross financial assets available for sale

ZniZenie hodnoty finanénych aktiv k dispozicii na predaj
/ Impairment loss

Financné aktiva k dispozicii na predaj v Cistej vyske

/ Net financial assets available for sale

2013 2012
77192 83773
53 032 51975
19102 22 806

149 326 158 554
149 326 158 554
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7. FINANCNE AKTIVA VYKAZOVANE V REALNEJ HODNOTE
CEZ VYKAZ ZISKOV A STRAT
7. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT

OR LOSS

(tis. EUR) / EUR “000
Podielové fondy / Mutual funds
SPOLU / TOTAL

Na zéklade dodatku k IAS 39 a IFRS 7 - Zmena kla-
sifikdcie finan¢nych aktiv, Spolo¢nost k 31.3.2009
zmenila klasifikdciu vybraného majetku z portfélia
na obchodovanie do portfélia finanénych aktiv k dis-
pozicii na predaj, v redlnej hodnote 92 889 tis. EUR,
ktord bola zaroven zhodna s jej uc¢tovnou hodnotou.
V sulade s tymto dodatkom Spolo¢nost' identifiko-
vala finanény majetok, pri ktorom sa zmenil umysel
a ktory viac nebol drzany s cielom predat ho v krat-
kom ¢€ase. Pri zmene klasifikdcie majetku z portfélia
na obchodovanie Spolo¢nost zhodnotila, Ze zhorsena
situacia na finan¢nych trhoch predstavovala zriedka-
vy pripad (,rare circumstances”), pre ktory bola zme-
na klasifikacie z portfdlia na obchodovanie povolena.
K 31.12.2013 je realna a zaroven aj uc¢tovna hodno-
ta preklasifikovaného finanéného majetku vo vyske
46 806 tis. EUR (2012: 46 967 tis. EUR).

Ak by sa zmena klasifikdcie neuskuto¢nila, hodnota,
ktora by bola vykazana vo vykaze ziskov a strat a iné-
ho komplexného vysledku v obdobi po zmene klasifi-
kéacie za rok 2013 by bola -262 tis. EUR (za rok 2012:
8 810 tis. EUR).

Zmaturovany a predany majetok po zmene klasifikacie
z portfélia na obchodovanie do portfélia financénych
aktiv k dispozicii na predaj predstavuje menoviti hod-
notu 38 195 tis. EUR (2012: 38 195 tis. EUR).

2013 2012
417 366
417 366

Following the issue of the amendments to IAS 39 and
IFRS 7 - Reclassification of Financial Assets, the Com-
pany 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 thou-
sand, equal to its carrying value. The Company iden-
tified the financial assets eligible under the amend-
ments, 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 as-
sets identified for reclassification, the Company deter-
mined that the deterioration of the financial markets
constituted ‘rare circumstances’ that permitted reclas-
sification out of the trading category. The fair value
and carrying value of the reclassified financial assets
as at 31 December 2013 amounts to EUR 46,806 thou-
sand (2012: EUR 46,967 thousand).

If the reclassification had not been made, the amount
that would have been recognized in the statement
of profit or loss and other comprehensive income in
the period following the reclassification during 2013
would have been negative EUR -262 thousand (during
2012: EUR 8,810 thousand).

Matured and sold financial assets in the period follow-
ing the reclassification from the held-for-trading port-
folio to the financial-assets-available-for-sale portfolio
were in the nominal value of EUR 38,195 thousand
(2012: EUR 38,195 thousand).




8. FINANCNE AKTIVA — HIERARCHIA REALNEJ HODNOTY
8. FINANCIAL ASSETS - FAIR VALUE HIERARCHY

Redlna hodnota je cena, ktord by sa prijala pri pre-
daji aktiva alebo zaplatila pri prevode zavazku v riad-
nej transakcii medzi trhovymi Uc¢astnikmi k datumu
ocenenia. Ak boli k dispozicii trhové ceny, pouzili sa
na Ucely ocenenia. V ostatnych pripadoch sa pouzili
interné ocenovacie modely, najma metéda diskonto-
vanych penaznych tokov.

Spoloé&nost pri stanoveni redlnej hodnoty finanénych
aktiv vychadzala z nasledujucich predpokladov a me-
téd:

a) - Realna hodnota finan¢nych aktiv ocenenych
v amortizovanych hodnotach

Nasledujuca tabulka uvadza porovnanie realnej hod-
noty stvahovych poloziek s ich t¢tovnou hodnotou.

(tis. EUR) / EUR ‘000

Finanéné aktiva / Financial assets

Investicie drzané do splatnosti / Held to maturity investments
Terminované vklady / Term deposits

Peniaze a bezné Gcty v bankach / Cash and current bank ac-
counts

SPOLU / TOTAL

Nasledujuca tabulka predstavuje Urovne hierarchie
urcenia realnej hodnoty pre financ¢né aktiva a zavazky
ocenené v amortizovanej hodnote k 31.12.2013:

(tis. EUR) / EUR ‘000
Financné aktiva / Financial assets

Investicie drzané do splatnosti
/ Held to maturity investments

Terminované vklady / Term deposits

Peniaze a bezné ¢ty v bankach
/ Cash and current bank accounts

SPOLU / TOTAL

The fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the meas-
urement date. Where market prices were available,
these were used in measurement; otherwise internal
valuation models were applied, especially the dis-
counted cash flow method.

The following methods and assumptions were applied
in estimating the fair values of the Company’s financial
assets:

a) - Fair values of financial assets measured at am-
ortized cost

In the following table, the fair values of the balance
sheet items are compared with the carrying amounts:

Redlna hodnota
31.12.2013

/ Fair value

31 December 2013

Uétovna hodnota
31.12.2013

/ Carrying amount
31 December 2013

12 247 76 896
7880 7880
17717 1771

87904 92 553

The following table shows the hierarchy levels for de-
termining the fair value of financial assets and liabil-
ities measured at amortized cost as at 31 December
2013:

Uroveii 1/ Level 1 Urovei 2/ Level 2 Spolu / Total
- 76 896 76 896

5676 2204 7 880

1771 1771

13 453 79 100 92 553




Investicie drzané do splatnosti

Redlne hodnoty cennych papierov drzanych do splat-
nosti su zalozené na cenach dostupnych na trhu, ktoré
sU podla dostupnosti pouzité v poradi: Burza cennych
papierov a Modul tvorcov trhu. Ak nie su k dispozi-
cii ziadne koétované trzné ceny, redlne hodnoty cen-
nych papierov su stanovené na zaklade expertnych
cien. Expertné ceny su vypocitané pomocou modelu
diskontovanych penaznych tokov. Diskontné sadzby
st stanovené na zéaklade vynosovej swapovej kriv-
ky v danej mene. K danej sadzbe je pridana kreditna
marza pre konkrétny cenny papier. Kreditnd marza je
stanovend na zaklade odborného Usudku. Pri jej sta-
noveni sa berie do GUvahy trzné rozpatie u podobnych,
najaktivnej§ie obchodovanych emisii, relativna hibka
trhu a velkost drzanej pozicie.

Redlna hodnota hypotekarnych zaloznych listov, kto-
rych cena nie je dostupnéa na trhu, sa ziska na zdklade
expertnej ceny, ktorej vypocet je zaloZzeny na krivke
Slovenskych §tatnych dlhopisov upravenej o pomer
Uverového rozpatia, odvodeného z realizovanych ob-
chodov prostrednictvom burzy cennych papierov
(,BCPB") a Uverového rozpatia materskej spolo¢nosti
emitujucej banky. Expertnad cena pre urenie reéalnej
hodnoty ostatnych cennych papierov je ziskavana me-
tédou porovnatelnych dlhopisov.

Terminované vklady a bezné uéty

Uétovna hodnota beznych Gétov a kratkodobych ter-
minovanych vkladov sa rovna ich readlnej hodnote. Re-
alna hodnota dlhodobych terminovanych vkladov je
stanovend ako suc¢asna hodnota diskontovanych bu-
ducich penaznych tokov aktualne pouzivana na me-
dzibankovom trhu.

b) Finan¢éné aktiva precenované na realnu hodnotu

Spolo¢nost pouziva nasledovnu hierarchiu na stano-
venie a vykazovanie redlnej hodnoty financ¢nych in-
Strumentov:

Uroven 1 - K stanoveniu redlnych hodnét finanénych
aktiv a finanénych zavazkov sa vyuzivaju zverejnené
kotacie na aktivnych trhoch, pokial st k dispozicii. Tr-
hové precenenie sa ziskava pouzitim cien identického
aktiva alebo pasiva, ¢o znamenad, ze pri preceneni sa
nevyuziva Ziaden model. Redlne hodnoty finanénych
aktiv a zavazkov, ktoré su obchodované na aktivnych
trhoch, vychadzaju z kétovanych trhovych cien ale-
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Held to maturity investments

Fair values for held to maturity securities are based
on the quoted market prices. These are used depend-
ing on the availability in the following order: Security
Exchange and Market Makers Module. If no quoted
market prices are available, the fair values of securi-
ties are determined based on the expert prices. The
expert prices are calculated using a discounted cash
flow model. The discount curve is determined on the
basis of the interest rate swap curve in the given cur-
rency with a credit spread for each security added to
all the points on the yield curve. The credit spread is
set based on expert judgment, taking into account the
market spread on the most actively traded issues, the
relative depth of the market, and the size of the posi-
tion held.

If no quoted market price for mortgage bonds is avail-
able, the expert price is used. The calculation of the
expert price is based on the Slovak government bond
curve adjusted by the credit spread derived from trades
realized on the Bratislava Stock Exchange ('BCPB’) and
by the credit spread of the company of the issuer. The
expert price of other securities is gained based on the
method of comparable bonds.

Term deposits and current bank accounts

The carrying values of current account balances and
short term deposits are, by definition, equal to their
fair values. The fair values of long term deposits are
estimated by discounting their future cash flows using
the current inter-bank market.

b) Financial assets measured at fair value

The Company uses the following hierarchy for the de-
termination and presentation of the fair value of finan-
cial instruments:

Level 1 — If available, published price quotations in ac-
tive markets are used to determine the fair value of
financial assets and liabilities. Revaluation is obtained
using prices of identical asset or liability, which means
that no model is involved in the process of revaluation.
Fair values of the financial assets and liabilities that
are traded in active markets are based on the quot-




bo z cien vyhlasenych dilermi. K stanoveniu redlnych
hodnét ostatnych finanénych néastrojov Spolo¢nost
a vyuziva ocenovacie techniky.

Uroven 2 — Oceriovacie techniky zalozené na trhovych
vstupoch priamych (napriklad ceny) alebo nepriamych
(napriklad odvodené z cien). Tato kategodria zahrnuje
finanéné nastroje ocenované kétovanymi trhovymi ce-
nami pre podobné finan¢né nastroje; ocenované kéto-
vanymi cenami pre identické alebo podobné finan¢né
nastroje na trhoch, ktoré si povazované za menej ak-
tivne alebo ocenované inymi ocenovacimi technikami,
u ktorych su vsetky vyznamné vstupy priamo alebo
nepriamo pozorované na trhoch.

Uroveri 3 — Ocerovacie techniky zaloZené na vyznam-
nych netrhovych vstupoch. Tato kategéria predsta-
vuje vsetky finan¢né nastroje, u ktorych ocenova-
cie techniky zahrnuju vstupy, ktoré nie su zaloZzené
na pozorovatelnych datach a u ktorych maju netrhové
vstupy vyznamny dopad na ich precenenie. Kategd-
ria obsahuje finané¢né néastroje, ktoré je nutné upravit'
o vyznamné netrhové Upravy a predpoklady, ktoré od-
razaju rozdiely medzi finanénymi nastrojmi.

Klasifikdcia finanénych néstrojov v rdmci hierarchie
na stanovenie a vykazovanie realnej hodnoty nie je
staticka. Finan¢né néstroje sa mbézu presuvat medzi
jednotlivymi Urovihiami z r6znych dévodov:

- zmeny na trhu — trh sa moze stat neaktivhym (presun
z Urovne 1 do urovne 2, resp. 3). V doésledku toho
moze dojst k zmene pozorovatelnych dat na nepo-
zorovatelné (mozny presun z Grovne 2 do Urovne 3);
zmeny v modeloch - aplikdcia nového modelu, kto-
ry vyuziva vstupy zalozené na pozorovatelnych da-
tach alebo zniZzuje dopad nepozorovatelnych fak-
torov na redlnu hodnotu (mozny presun z Urovne 3
do Grovne 2);

-zmena citlivosti — citlivost jednotlivych vstupov
na redlnu hodnotu sa moze v ¢ase menit. Nepozo-
rovatelné vstupy, ktoré mali vyznamny vplyv na sta-
novenie readlnej hodnoty, sa mézu stat nevyznamny-
mi a opacne (zmena z Urovne 3 do Urovne 2, resp.
opacne).

Vzhladom na dynamickl podstatu redlnej hodnoty fi-
nan¢ného nastroja, Spoloc¢nost pravidelne vyhodno-
cuje, ¢i doslo k zmendm v pozorovatelnosti vyznam-
nych vstupov pri ocefiovani finanéného néastroja.

ed market prices or based on the prices declared by
dealers. For fair value determination of other financial
instruments, valuation techniques are used.

Level 2 - Valuation techniques based on observable
inputs, either directly (i.e. as prices) or indirectly (i.e.
derived from prices). This category includes financial
instruments valued using: quoted market prices in ac-
tive markets for similar financial instruments; quoted
prices for identical or similar financial instruments in
markets that are considered less than active; or other
valuation techniques where all significant inputs are
directly or indirectly observed from the market.

Level 3 - Valuation techniques using significant un-
observable inputs. This category includes all financial
instruments where the valuation technique includes
inputs not based on observable data and the unob-
servable inputs have a significant effect on the instru-
ment’s valuation. The category includes the financial
instruments that are valued based on quoted prices for
similar financial instruments where significant unob-
servable adjustments or assumptions are required to
reflect differences between the financial instruments.

The classification of the financial instrument into the
fair value hierarchy is not static. Financial instruments
can shift between different fair value levels for various
reasons:

- market changes: The market can become inactive
(shift from Level 1 to Level 2 or 3). As a result, previ-
ously observable parameters can become unobserva-
ble (possible shift from Level 2 to Level 3);

model changes: The application of a new refined

model that takes more observable input factors into

account or reduces the fair value impact of unobserv-

able inputs (possible shift from Level 3 to Level 2);

- change in sensitivity: The sensitivity of a valuation
input to the entire fair values may change over time.
An unobservable input that used to be significant to
the entire fair value measurement may become insig-
nificant (or vice versa). The fair value classification in
the hierarchy would consequently change from Level
3 to Level 2 (or vice versa).

As the fair value of the financial instrument is dynamic,
the Company regularly evaluates the changes in ob-
servability of significant inputs when measuring the
financial instrument.




Najlepsim ukazovatelom redlnej hodnoty je cena,
ktord mozno ziskat na aktivnom trhu. Ak sa daju zis-
kat Gdaje o cenach na aktivhom trhu, pouzivaju sa.
Na urcenie realnej hodnoty sa pouzivaju hlavne exter-
né zdroje informéacii (napriklad ceny na burzéach alebo
cenové ponuky brokerov). Ak nie su k dispozicii tr-
hové ceny, redlna hodnota sa odvodi pomocou oce-
Aovacich modelov, ktoré vychadzaju zo zistitelnych
vstupnych Gdajov.

Ocenovacie techniky zahriuju modely Cistej suCasnej
hodnoty, modely diskontovanych penaznych tokov,
porovnanie s podobnymi finanénymi néastrojmi, pre
ktoré existuju dostupné trhové ceny, Black-Scholesov
model, polynomicky opény model a dalSie ocenovacie
modely. Predpoklady a vstupy do ocenovacich mode-
lov zahriuja bezrizikovlu Grokovu sadzbu, referenént
urokovu sadzbu, Uverové rozpatie a dalSie prémie
vyuzivané pri odhade diskontnych sadzieb, cien dl-
hopisov a akcii, dalej kurzy cudzich mien, ceny akcii
a hodnoty akciovych indexov a ocCakavané volatility
a zavislosti cien. Cielom ocenovacich technik je do-
spiet 'k uréeniu redlnej hodnoty, ktord odrdza hodnotu
finanéného néastroja ku koncu Uuc¢tovného obdobia tak,
ako by cena bola stanovena na trhu za beznych pod-
mienok.

Ak pri stanoveni redlnej hodnoty finanénych nastrojov
Spolo¢nost nemé k dispozicii Ziaden ocefiovaci model,
resp. nie je overeny entitou nezavislou od obchodnej
jednotky, vyuziva ceny prevzaté od profesionalnych
protistran. Pozorovatelnost parametrov vstupuju-
cich do modelu od tretich stran nie je mozné posudit
v pripade, Ze Spolo¢nost nema pristup k informaciam
o modeli. Z tohto dévodu finan¢né néastroje, ktorych
redlne hodnoty vychéadzaju z cien ziskanych od stran
nezavislych od CSOB SR (profesionéalne protistrany),
sU zaradené do Urovne 3.

Odbor riadenia rizik CSOB Asset Management a. s. je
externy poskytovatel sluzieb. Odbor Finanéného Ria-
denia CSOB Poistoviia a. s. ma koneénl zodpoved-
nost za stanovenie ocenovacich metdéd finanénych
aktiv a pasiv precenovanych cez vykaz ziskov a strat.
Implementaciu tejto metodolégie zabezpecuje Odbor
monitorovania transakcii CSOB Asset Management a.
s.. Personélne a organiza¢né oddelenie tychto zodpo-
vednosti je nastavené tak, aby sa zarucila nezavislost'
procesu ocenovania aktiv a pasiv precenovanych cez
vykaz ziskov a strat.
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The best indicator of fair value is the price from an ac-
tive market. If there are quoted prices on the market,
fair values are based upon the quoted market prices.
External sources of information (i.e. prices from stock
exchange or price bids from brokers) are generally
used for fair value determination. If no quoted market
prices are available, fair values are estimated based
on valuation methods which use observable external
inputs.

Valuation techniques include net present value and
discounted cash flow models, comparison to similar
instruments for which market observable prices exist
and other valuation models. Assumptions and inputs
used in valuation techniques include risk-free and
benchmark interest rates, credit spreads and other
premium used in estimating discount rates, bond and
equity prices, foreign currency exchange rates, equity
and equity index prices and expected price volatilities
and correlations. The objective of valuation techniques
is to arrive at a fair value determination that reflects
the price of the financial instrument at the reporting
date that would have been determined by market par-
ticipants acting at arm’s length.

If no valuation model is available or a valuation mod-
el is available, but it is not validated by an entity, in-
dependent from the business unit, third party prices
have to be used for determining fair value of financial
instruments. The observability of the parameters used
in the third party’s model cannot be judged, in case
CSOB does not have any access to information on that
model. From this perspective, instruments for which
the fair value is based on prices, provided by a party
that is independent from CSOB SR (a third party), are
classified into Level 3.

The Risk Management Department of CSOB Asset
Management a. s. is the external service provider. The
Financial Management Department of CSOB Poistoviia,
a. s. has the ultimate responsibility for the determina-
tion of the valuation methods of financial assets and
liabilities at fair value through profit or loss. Implemen-
tation of valuation methods is performed by the Middle
Office Department of CSOB Asset Management a. s.
All responsibilities are organized in such a manner as
to guarantee the independence of the entire valuation
process.




Nasledujuca tabulka predstavuje analyzu financ-
nych aktiv a zadvazkov uc¢tovanych v redlnej hodno-
te podla Urovne hierarchie urcenia realnej hodnoty
k 31.12.2013:

(tis. EUR) / EUR "000
Financné aktiva / Financial assets

Finanéné aktiva vykazované v redlnej hodnote cez vykaz ziskov
a strat
/ Financial assets at fair value through profit or loss

Podielové fondy / Mutual funds
Spolu / TOTAL

Financné aktiva k dispozicii na predaj
/ Financial assets available for sale

Statne dlhopisy / Government bonds
Korporatne dlhopisy / Corporate bonds
Hypotekarne zalozné listy / Mortgage bonds
Spolu / TOTAL

Finanéné umiestnenie v mene poistenych*
/ Financial placements in the name of policyholders*

KBC fondy / KBC funds

CSO0B fondy / CSOB funds

CSO0B pefiainé fondy / Money market funds in CSOB
Spolu / TOTAL

Financné aktiva spolu / Financial assets total

* Kategoria Financ¢né umiestnenie v mene poistenych
bola v roku 2013 zaradena do Urovne 2 a to kvéli zme-
ne v interpretacii IFRS 13. Je to len prezentacny roz-
diel bez zmeny kreditného rizika.

The following table represents an analysis of financial
assets and liabilities recognised at fair value based
on their fair value hierarchy as at 31 December 2013:

Uroveii 1/ Level 1 Uroveii 2 / Level 2 Spolu / Total
301 116 417
301 116 417

- 77192 77192
- 53 032 53 032
- 19 102 19 102
- 149 326 149 326
- 33497 33497
- 3381 3381
- 41 862 41 862
- 78 740 78 740
301 228 182 228 483

*Since 2013, the financial placements in the name of
policyholders were included into the LEVEL 2 due to
changes in interpretations and guidance provided by
the issuance of IFRS 13. It is only presentation change
without the change in the underlying credit risk.




Nasledujuca tabulka predstavuje analyzu financ-
nych aktiv a zdvazkov uc¢tovanych v redlnej hodnote
podla Urovne hierarchie urcenia realnej hodnoty k
31.12. 2012:

(tis. EUR) / EUR "000
Financné aktiva / Financial assets

Finanéné aktiva vykazované v redlnej hodnote cez vykaz
ziskov a strat
/ Financial assets at fair value through profit or loss

Podielové fondy / Mutual funds
Spolu / TOTAL

Finan¢né aktiva k dispozicii na predaj
/ Financial assets available for sale

Statne dlhopisy / Government bonds
Korporatne dlhopisy / Corporate bonds
Hypotekarne zalozné listy / Mortgage bonds
Spolu / TOTAL

Finanéné umiestnenie v mene poistenych
/ Financial placements in the name of policyholders

KBC fondy / KBC funds

CSO0B fondy / CSOB funds

CSOB peiiainé fondy / Money market funds in CSOB
Spolu / TOTAL

Financné aktiva spolu / Financial assets total

V roku 2013 a 2012 neboli uskutoc¢nené Ziadne pre-
suny medzi Uroviiou 1 a Grovhou 2.

K 31.12.2013 a 31.12.2012 Spolo¢nost nenakupila
ziadne finanéné aktiva, ktoré by boli klasifikované
do urovne 3 v hierarchii redlnej hodnoty.

Dlhové cenné papiere
Pouzitd rovnakd metéda ocenovania ako v poznamke
8a) Investicie drzané do splatnosti.

Podielové fondy

V pripade podielovych fondov je cena stanovend na-
sledovne: CSOB cena, KBC cena a ak nie su k dispozi-
cii je pouzita cena z Bloombergu.
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The following table represents an analysis of financial
assets and liabilities recognised at fair value based on
their fair value hierarchy as at 31 December 2012:

Uroveii 1/ Level 1 Uroveii 2 / Level 2 Spolu / Total
203 163 366
203 163 366

- 83773 83773

- 51975 51975

- 22 806 22 806

- 158 554 158 554
31154 31154
2764 2764
- 25430 25430
33918 25 430 59 348
34121 184 147 218 268

In 2013 and 2012, there were no transfers between
Level 1 and Level 2.

As to 31 December 2013 and 31 December 2012 the
Company did not have any financial assets classified in
the Level 3 fair value hierarchy.

Debt securities
Same valuation methods as described in Note 8a) Held
to maturity investments.

Mutual funds

In the case of mutual funds the price is determined
in following order: CSOB price, KBC price and if not
available the Bloomberg close price is used.




9. FINANCNE UMIESTNENIE V MENE POISTENYCH
9. FINANCIAL PLACEMENTS IN THE NAME OF
POLICYHOLDERS (“FVTPL")

(tis. EUR) / EUR ‘000 2013 2012
KBC fondy / KBC funds 33497 31154
CSO0B fondy / CSOB funds 3381 2764
CSOB pefiainé fondy / Money market funds in CSOB 41862 25 430
SPOLU / TOTAL 78 740 59 348

10. TERMINOVANE VKLADY
10. TERM DEPOSITS

(tis. EUR) / EUR "000 2013 2012
Terminované vklady v CSOB banke

/ Term deposits in CSOB bank 7880 9036
z toho: kratkodobé terminované vklady 4248 2 639

/ out of which short-term deposits
SPOLU / TOTAL 7 880 9 096

11. AKTIVA Z0 ZAISTENIA
11. REINSURANCE ASSETS

(tis. EUR) / EUR ‘000 2013 2012

Podiel na rezervach na poistné buddcich obdobi

/ Rl share on provision for unearned premium 25 44

Podiel na rezervach na poistné plnenia / Rl share on claims
provisions

SPOLU / TOTAL 330 1218

305 1174




12. DANE
12. TAXATION

a) Struktura danovych pohladdvok a zavazkov k 31.
decembru 2013 a 2012 je nasledovna:

(tis. EUR) / EUR "000

Dan z prijmov splatna / Income tax - due

Dan z prijmov odlozena / Income tax - deferred
SPOLU / TOTAL

b) OdloZzena dan je vypocitana zo vSetkych docasnych
rozdielov medzi U¢tovnou a danovou hodnotou aktiv
a zavazkov s pouzitim danovej sadzby vo vyske 22%
nasledovne:

(tis. EUR) / EUR ‘000

Nedanové rezervy (IBNR) / Tax non-deductible provisions
(IBNR)

Cenné papiere - precenenie vo vlastnom imani
/ Securities - revaluation in equity

Casové rozliSenie / Accruals

Opravné polozky k pohfadéavkam z poistenia
/ Provisions for receivables from insurance

Ostatné / Other

Odlozena dariova pohladavka / Deferred tax asset

c) Odsuhlasenie zisku Spoloc¢nosti pred zdanenim
s vySkou skutoénej dane z prijmov pravnickych os6b
je nasledovné:

(tis. EUR) / EUR ‘000

Zisk pred zdanenim / Profit before tax

Teoreticka dan (23%, 19%) / Theoretical tax (23%, 19%)
Trvalé rozdiely / Permanent differences

Zmena sadzby dane z prijmu / Change in income tax rate
Dan z prijmov / Income tax

Splatna dafi / Income tax current

OdloZend dafi / Income tax deferred

Efektivna darnova sadzba / Effective tax rate
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a) The structure of tax receivables and payables as at
31 December 2013 and 2012 is as follows:

2013 2013 2012 2012
Pohladavky Zavazky Pohladavky Zavazky
/ Receivables / Payables / Receivables / Payables
1433 1656
2893 - 2 845
2 893 1433 4501 -

b) Deferred taxes are calculated for all temporary dif-
ferences between the carrying and tax values of assets
and liabilities using a 22% tax rate as follows:

2013

4413

(2 420)
239
421

240
2893

2012

4926

(2 900)
154
380

285
2 845

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

2013
14 064
3235
(84)
209

3 360
(2927)
(433)
23,89%

2012
11 457
2171

9

(967)
1219
(1.181)
(38)
10,64%




13. POHLADAVKY Z POISTENIA
13. RECEIVABLES FROM INSURANCE

(tis. EUR) / EUR “000 2013 2012
Voci poistenym / From policyholders 5 454 5746
Voci sprostredkovatelom / From agents 177 130
Zo zaistenia / From reinsurance 221 260
Pohladavky z poistenia v hrubej vyske / Gross receivables from insurance 5 858 6 136
Voci poistenym / From policyholders (1789) (1588)
Voci sprostredkovatelom / From agents (124) (66)

Opravné polozky k pohladavkam z poistenia

/ Provisions for receivables from insurance (1913) (1654)
Voci poistenym / From policyholders 3 665 4158
Voci sprostredkovatelom / From agents 53 64
Zo zaistenia / From reinsurance 227 260
Pohladavky z poistenia v ¢istej vyske / Net receivables from insurance 3945 4482

K 31.12.2013, pohladavky z poistenia, ktoré boli As of 31 December 2013, the receivables from insur-

po splatnosti (do 30 dni), avSak neboli znehodnotené,  ance which were past due (up to 30 days) but not im-

dosahovali hodnotu 641 tis. EUR (2012: 617 tis. EUR). paired amounted to EUR 641 thousand (31 December
2012: EUR 617 thousand).

14. OBSTARAVACIE NAKLADY NA POISTNE ZMLUVY
14. ACQUISITION COST OF INSURANCE CONTRACTS

(tis. EUR) / EUR ‘000 2013 2012

Casové rozliSenie obstaravacich nakladov - Zivotné poistenie

/ Deferred acquisition costs - life insurance 1039 1266
Casové rozliSenie obstaravacich nakladov - neZivotné poistenie

/ Deferred acquisition costs — non-life insurance 1236 1164
SPOLU / TOTAL 2335 2430
(tis. EUR) / EUR “000 2013 2012
Na zaciatku obdobia / At the beginning of the period 2 430 2 838
Prirastky pocas roka / Additions during the year 6 084 5648
Ubytky poéas roka / Disposals during the year (6 179) (6 056)

Na konci obdobia / At the end of the period 2 335 2430




15. OSTATNE AKTIVA
15. OTHER ASSETS

(tis. EUR) / EUR “000

Ostatné pohladavky v hrubej vyske / Other receivables (gross)
Opravné polozky k pohladavkam / Bad debt provision

Néklady buddcich obdobi / Deferred expenses

SPOLU / TOTAL

16. PENIAZE A BEZNE UCTY V BANKACH

2013
96
(19)
399
476

16. CASH AND CURRENT BANK ACCOUNTS

(tis. EUR) / EUR “000
Bezné ¢ty / Bank accounts
SPOLU / TOTAL

17. REZERVY Z POISTENIA
17. INSURANCE PROVISIONS

(tis. EUR) / EUR ‘000

Technicka rezerva na poistné budtcich obdobi
/ Provision for unearned premium

Technicka rezerva na poistné plnenia / Claims provision
Technicka rezerva na Zivotné poistenie / Life insurance provision

Technicka rezerva na poistné prémie a zlavy
/ Provisions for bonuses and rebates

Technicka rezerva na deficit v povinnom zmluvnom
poisteni motorovych vozidiel / MTPL deficit provision

SPOLU / TOTAL

2013
1777
1111

2013

9475

32765
137 271

63

2352

181 926
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2012
165
(19)
354
500

2012
5822
5 822

2012
8 606

39 467
135513

40

2192

185 818




(tis. EUR) / EUR ‘000

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

Technicka rezerva na poistné plnenia
/ Claims provisions

K1.1.2012

/ At 1 January 2012
Tvorba

/ Additions
PouZzitie

/ Disposals

K'31.12.2012
/ At 31 December 2012

Tvorba

/ Additions
Pouzitie

/ Disposals

K 31.12.2013
/ At 31 December 2013

K 1.1.2012

/ At 1 January 2012
Tvorba

/ Additions

Pouzitie

/ Disposals

K 31.12.2012

/ At 31 December 2012
Tvorba

/ Additions

Pouzitie

/ Disposals

K 31.12.2013

/ At 31 December 2013
K1.1.2012

/ At 1 January 2012
Tvorba

/ Additions

PouZitie

/ Disposals

K '31.12.2012
/ At 31 December 2012

Tvorba

/ Additions
Pouzitie

/ Disposals

Zivotné
poistenie
/ Life Insurance

694

841

(939)

596

160

(152)

604

3 364

19 582

(20 629)

2317

10 471

(10 228)

2 560

136 624

48 466

(49 577)

135513

20000

(18 242)

Nezivotné
poistenie
/ Non - life
Insurance

6 845

35107

(33 942)

8010

29 987

(29 126)

8 871

41519

42 425

(46 794)

37 150

31992

(38 937)

30 205
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NeZivotné
Zivotné poistenie
poistenie / Non - life
(tis. EUR) / EUR ‘000 / Life Insurance Insurance
Technicka rezerva na Zivotné poistenie K 31.12.2013 137 271 )
/ Life insurance provision / At 31 December 2013
K 1.1.2012 i 34
/ At 1 January 2012
Tvorba 6
/ Additions
PouZzitie
/ Disposals
K 31.12.2012 ) 40
/ At 31 December 2012
Tvorba
/ Additions
PouZzitie
/ Disposals 23
Technicka rezerva na poistné prémie a zlavy K 31.12.2013 63
/ Provision for bonuses and rebates / At 31 December 2013
K 1.1.2012
/ At 1 January 2012 i 2142
Tvorba
/ Additions 153
PouZitie
/ Disposals (103)
K 31.12.2012
/ At 31 December 2012 i 2192
Tvorba
/ Additions 391
PouZzitie
/ Disposals (231)

Techmck,a rezerya_ na deficit v povinnom zmluvnom poisteni K 31.12.2013
motorovych vozidiel / At 31 December 2013 - 2 352
/ MTPL deficit provision

K 31.12.2012 138 426
Rezervy z poistenia spolu / TOTAL insurance provisions / At 31 December 2012 47 392
K31.12.2013 140 435 41 491

Rezervy z poistenia spolu / TOTAL insurance provisions / At 31 December 2013




18. REZERVA NA FINANCNE UMIESTNENIE V MENE
POISTENYCH A OSTATNE FINANCNE ZAVAZKY

18. UNIT-LINKED INSURANCE PROVISION AND OTHER
FINANCIAL LIABILITIES

(tis. EUR) / EUR “000 2013 2012

Technicka rezerva na finanéné umiestnenie v mene poistenych

/ Unit-linked insurance provision 78167 58 801
Ostatné financné zavazky / Other financial liabilities 573 547
SPOLU / TOTAL 78 740 59 348

Zivotné poistenie

(tis. EUR) / EUR "000 / Life insurance
K1.1.2012

/ At 1 January 2012 45 656

Tvorba / Additions 31788

PouZitie / Disposals (18 096)
K 31.12.2012

/ At 31 December 2012 59 348

Tvorba / Additions 34 727

PouZitie / Disposals (15 335)
K 31.12.2013

SPOLU / TOTAL / At 31 December 2013 78740

19. ZAVAZKY Z POISTENIA
19. INSURANCE PAYABLES

(tis. EUR) / EUR “000 2013 2012
Voéi poistenym / To policyholders 5518 5 260
Voci sprostredkovatelom / To agents 876 997
Zo zaistenia / To reinsurers 514 732

SPOLU / TOTAL 6 908 6 989
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20. VYNOSY BUDUCICH OBDOBI

20. DEFERRED REVENUE
(tis. EUR) / EUR "000 2013 2012
Predplatené poistné - Zivotné poistenie / Premium prepayments — life insurance 416 416
Predplatené poistné - neZivotné poistenie / Premium prepayments - non-life insurance 1436 1560
Casové rozlisenie ostatnych vynosov / Other deferred revenue 5 6
SPOLU / TOTAL 1857 1982

21. OSTATNE ZAVAZKY

21. OTHER LIABILITIES
(tis. EUR) / EUR “000 2013 2012
Z obchodného styku / Trade payables 3892 3263
Zo socialneho zabezpecenia a zdravotného poistenia
/ Social and health insurance payables 250 235
Ostatné fiSkalne zavazky / Other fiscal payables 132 90
SPOLU / TOTAL 4274 3588

22. CISTE POISTNE

22. NET EARNED PREMIUMS

a) Poistné a) Gross premiums
(tis. EUR) / EUR “000 2013 2012
Zivotné poistenie / Life insurance 54 023 53 126
NezZivotné poistenie / Non-life insurance 27 105 25 380
Zmena stavu technickej rezervy na poistné budtcich obdobi a na neukonéené rizika
/ Change in provision for unearned premium and unexpired risk (869) (1.067)
SPOLU / TOTAL 80 259 77 439
b) Poistné postipené zaistovatefom b) Reinsurers’ share of gross premiums

(tis. EUR) / EUR “000 2013 2012
Zivotné poistenie / Life insurance (109) (131)
Nezivotné poistenie / Non-life insurance (1638) (1753)
Zmena stavu technickej rezervy na poistné budtcich obdobi (18) 23

/ Change in provision for unearned premium
SPOLU / TOTAL (1 765) (1.861)




c) Cisté poistné c) Net earned premiums

(tis. EUR) / EUR “000 2013 2012
Zivotné poistenie / Life insurance 53 914 52 995
Nezivotné poistenie / Non-life insurance 25 467 23 627
Zmena stavu technickej rezervy na poistné budtcich obdobi a na neukoncené rizika

) - . . } (887) (1 044)
/ Change in provision for unearned premium and unexpired risk
SPOLU / TOTAL 78 494 75 578
(tis. EUR) / EUR ‘000 2013 2012
Vynosy z terminovanych vkladov, beznych Gctov a pdZiciek

A 109 17

/ Income from term deposits, current accounts and loans
Urokovy vynos z terminovanych vkladov / Interest income from term deposits 109 17
Urokovy vynos z beznych Gétov / Interest income from current accounts -
Vynosy z fman_cnych_aktlv k dlspo_zmu na predaj / 6.089 6.821
Income from financial assets available for sale
Urokovy vynos z dlhovych cennych papierov / Interest income from debt securities 6,089 6,821
Vlynosy z finanénych aktiv dr_zan_ych do splatnosti 2.828 2.186
/ Income from held to maturity investments
Urokovy vynos z dlhovych cennych papierov / Interest income from debt securities 2,828 2,186
SPOLU / TOTAL 9,026 9,124
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24. PRIJATE PROVIZIE A POPLATKY

24 .COMMISSIONS AND FEES RECEIVED
(tis. EUR) / EUR “000 2013 2012
Prijaté provizie za Zivotné poistenie / Commissions received - life insurance 56 226
Prijaté provizie za nezivotné poistenie / Commissions received - non-life insurance 54 221
SPOLU / TOTAL 110 447

25. OSTATNE VYNOSY

25. OTHER REVENUE
(tis. EUR) / EUR “000 2013 2012
Ostatné technické vynosy — Zivotné poistenie / Other technical revenues - life 35 31
Ostatné technické vynosy — nezZivotné poistenie / Other technical revenues non-life 151 118
Vynosy z predaja aktiv / Revenues from sales of assets - 60
Ostatné netechnické vynosy / Other non-technical revenues 28 30
SPOLU / TOTAL 214 239

26. CISTE POISTNE PLNENIA

26. NET CLAIMS AND BENEFITS

a) Poistné plnenia a) Claims and benefits
(tis. EUR) / EUR “000 2013 2012
Zivotné poistenie / Life insurance (26 196) (35 310)
NezZivotné poistenie / Non-life insurance (9 121) (6 965)
SPOLU / TOTAL (35 317) (42 275)
b) Podiel zapisovatela na poistnych plneniach b) Reinsurers’ share of claims paid

(tis. EUR) / EUR “000 2013 2012
Zivotné poistenie / Life insurance Al 18
Nezivotné poistenie / Non-life insurance 457 (262)

SPOLU / TOTAL 528 (244)




c) Zmena stavu rezerv na poistné plnenia

d) Podiel zaistovatela na rezervach na poistné plnenia

(tis. EUR) / EUR ‘000

Zmena stavu rezerv na poistné plnenia v Zivotnom poisteni
/ Change in life insurance claims provision

Tvorba / Creation

Pouzitie / Release

Zmena stavu rezerv na poistné plnenia v neZivotnom poisteni
/ Change in non-life insurance claims provision

Tvorba / Creation

Poufzitie / Release

Zmena stavu rezerv na regresy / Change in recourses
Tvorba / Creation

Pouzitie / Release

SPOLU / TOTAL

(tis. EUR) / EUR “000

Podiel zaistovatela na rezervach na poistné plnenia v Zivotnom poisteni
/ Reinsurers” share on life insurance claims provision

Tvorba / Creation

Pouzitie / Release

Podiel zaistovatela na rezervach na poistné plnenia v neZivotnom poisteni
/ Reinsurers” share on non-life insurance claims provision

Tvorba / Creation

PouZitie / Release
Podiel zaistovatela na rezervach na regresoch / Reinsurers” share on recourses
Tvorba / Creation

Pouzitie / Release

SPOLU / TOTAL

c) Change in claims provisions

2013

(243)

(10 471)

10 228

6 945

(31 992)

38 937
184
3012

(2 828)

6 886

d) Reinsurers’ share in claims provisions

2013

10
87
(77)

(879)
376
(1 255)

(4)

(869)

2012

1048
(19 581)
20 629

4 369
(42 425)
46 794

(844)
3767

(4611)

4573

2012

20
(20)

(461)
3303
(3 764)

29
(238)

267

(432)
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27. ZMENA STAVU OSTATNYCH REZERV Z POISTENIA
27. CHANGE IN OTHER INSURANCE PROVISIONS
(tis. EUR) / EUR '0010 i - 2013 2012
Change i othor s nsrance provion 21 127 (12507
i S v
Change i otber nolfs maurance provion (183 57)
A o K
SPOLU / TOTAL (21 310) (12 604)
28. PLATENE PROVIZIE A POPLATKY Z POISTENIA
28. INSURANCE COMMISSIONS AND FEES PAID
(tis. EUR) / EUR ‘000 2013 2012
Platené provizie za Zivotné poistenie / Life insurance commissions paid (2 999) (3478)
Platené provizie za neZivotné poistenie / Non-life insurance commissions paid (3 946) (3 540)
SPOLU / TOTAL (6 945) (7 018)
29. ZISK Z PREDAJA A PRECENENIA FINANCNYCH AKTIV
A OPRAVNE POLOZKY K FINANCNYM AKTIVAM
29. PROFIT FROM SALE AND REVALUATION OF FINANCIAL
ASSETS AND IMPAIRMENT OF FINANCIAL ASSETS
(tis. EUR) / EUR "000 2013 2012
Zisk / (Strata) z predaja dlhovych cennych papierov
/'Pmm = 'fromds'zll‘:)vo{/fc(:]elti]stt:\elc/u:rt(inefist from revaluation of shares in mutual funds (27811: le

Zisk z precenenia financéného umiestnenia investovaného v mene poistenych
/ Profit from revaluation of unit-linked financial assets 3515 3915

SPOLU / TOTAL 3728 4149




30. OSTATNE PREVADZKOVE NAKLADY
30. OTHER OPERATIONAL EXPENSES

(tis. EUR) / EUR "000 2013 2012
Marketing / Marketing (558) (704)
Néklady na podporu predajnej siete / Sales network support expenses (669) (785)
Ostatné obstaravacie naklady / Other acquisition expenses (444) (360)
Personalne néklady / Payroll expenses (9 893) (9 268)
Tréningy a vzdelavanie / Trainings and formation (100) (145)
Cestovné naklady / Travel expenses (676) (639)
Néjomné a naklady s tym sdvisiace / Rent and related expenses (1481) (1 475)
Kancelarske naklady / Office supplies (102) (97)
IT/IT (1880) (1749)
Telekomunikacné sluzby / Telecommunication services (581) (676)
Reprezentacné néaklady / Representation expenses (165) (89)
Néklady na pravne a auditorské sluzby / Legal and audit services (232) (343)
Odpisy a amortizacia / Depreciation and amortization (428) (463)
Poplatky a prispevky / Fees and contributions (673) (294)
Poplatky za sprévu, Gschovu a riadenie portfélia / Portfolio management expenses (370) (454)
Clenské (SKP) / Professional membership related expenses (SKP) - (267)
8% zakonny odvod PZP / 8% compulsory MTPL contribution payment (705) (646)
Ostatné technické neZivotné naklady / Other technical non-life expenses (690) (580)
Ostatné technické Zivotné naklady / Other technical life expenses (449) (372)
SPOLU / TOTAL (20 096) (19 406)
Néaklady na $tatutarny audit GUétovnej zavierky boli  The fee for the statutory audit for 2013 amounted to

v roku 2013 vo vyske 39 tis. EUR (v roku 2012: 37 EUR 39 thousand (EUR 37 thousand in 2012) and the
tis. EUR) a naklady na audit finanénych vykazov pre  fee for the group reporting audit for 2013 amounted to
materskd spolo&nost boli v roku 2013 vo vyske 39 tis.  EUR 39 thousand (EUR 37 thousand in 2012).
EUR (v roku 2012: 37 tis. EUR).

The number of employees in the Company was 303 as
Pocet zamestnancov Spolo¢nosti k 31.12.2013 bol at 31 December 2013 (2012: 318 employees).
303 (2012: 318 zamestnancov).
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31. TVORBA OPRAVNYCH POLOZIEK A ODPIS AKTIV
31. CREATION OF BAD DEBT PROVISIONS AND
WRITE-OFF OF ASSETS
:'tl'ivsolrf):)n/) Fl{oEzl[JJSs‘t:i?e opravnych poloZiek / Creation of provisions (2205193) (2201122)
Odpis pohladavok / Write-off of receivables (108) (446)
SPOLU / TOTAL (367) (658)

Opravné polozky
k pohladavkam Opravné polozky

zZ poistenia k ostatnym

/ Provisions for pohladavkam

receivables from / Provisions for
(tis. EUR) / EUR "000 insurance other receivables SPOLU / TOTAL
Stav k 1.1.2012 / Balance at 1 January 2012 1439 22 1461
Tvorba / Creation 720 - 720
Pouzitie / Release (505) (3) (508)
Stav k 31.12.2012 / Balance at 31 December 2012 1654 19 1673
Tvorba / Creation 3 567 3 567
Pouzitie / Release (3 308) (3308)
Stav k 31.12.2013 / Balance at 31 December 2013 1913 19 1932

32. PENAZNE PROSTRIEDKY A EKVIVALENTY
32. CASH AND CASH EQUIVALENTS

Na uUcely vykazu penaznych tokov zahfnaju penazné Cash and cash equivalents disclosed in the cash flow
prostriedky a ekvivalenty vykdzané nasledovné zostat- statement comprise balances with the remaining con-

ky so zostatkovou dobou splatnosti menej ako 90 dni:  tractual maturity less than 90 days as follows
Poznamka
(tis. EUR) / EUR “000 / Notes 2013 2012
Bezné Gcty / Bank accounts 16 1777 5822
Terminované vklady / Term deposits 10 4248 2639

SPOLU / TOTAL 12 025 8 461




33. MENOVA STRUKTURA AKTIV A ZAVAZKOV
33. CURRENCY STRUCTURE OF ASSETS AND LIABILITIES

Stav aktiv a zavazkov v ¢leneni podla réznych mien
k 31. decembru 2013 a 31. decembru 2012 je nasle-

Structure of assets and liabilities by currency as at 31
December 2013 and 31 December 2012 is as follows:

dovny:
EUR UsD CzZK SPOLU / TOTAL

(tis. EUR) / EUR “000 2013 2012 2013 2012 2013 2012 2013 2012
Dlhodoby nehmotny majetok 1981 1605 1981 1605
/ Intangible assets
Dlhodoby hmotny majetok 613 361 613 361
/ Property and equipment
Finanéné aktlva_ dr_zane do splatnosti 72 247 69817 72 247 69817
/ Held to maturity investments
F|n.ancne.z aktiva k d|spozmu na predaj 149326 158 554 149326 158 554
/ Financial assets available for sale
Financné aktiva vykazované v redlnej
hodnote cez vykaz ziskov a strat

. . ) 414 349 3 17 417 366
/ Financial assets at fair value through
profit or loss
Finan¢éné umiestnenie v mene poistenych
/ Financial placements in the name of poli- 77 471 57132 683 1567 586 649 78 740 59 348
cyholders (“FVTPL")
0bstar§v'a.(:|e nakladylna poistné zmluvy 2335 2430 ) 2335 2430
/ Acquisition cost of insurance contracts
Pohladavka z odloZenej dane z prijmov 2 893 2 845 2893 9 845
/ Deferred tax asset
Pohladavk_a zo splatnej dane z prijmov 1656 1656
/ Current income tax asset
Aktlya z0 zaistenia 330 1218 330 1218
/ Reinsurance assets
Pohlad.avky z p0|ste‘n|a 3 945 4482 3945 4482
/ Receivables from insurance
Ostatné aktiva
/ Other assets 476 500 ) i i i 476 500
Termmovane_vklady 7 880 9096 ) i ) 7 880 9096
/ Term deposits
Peniaze a bezné ucty v bankdch 7450 5204 294 575 33 43 7777 5822
/ Cash and current bank accounts
Aktiva spolu 327361 315249 980 2159 619 692 328960 318100

/ Total assets
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EUR usob CZK SPOLU / TOTAL
(tis. EUR) / EUR "000 2013 2012 2013 2012 2013 2012 2013 2012
Rezervy z poistenia 181926 185814 - - - 4 181926 185818
/ Insurance provisions
Rezerva na finanéné umiestnenie v mene
LI ) ORI U2 T 77471 57132 683 1567 586 649 78740 5 348
/ Unit-linked insurance provision and
Other financial liabilities
Zavazok zo splatnej dane z prijmov i i i i i
/ Current income tax liability 1433 1433
e 6878 6671 30 318 - - 6908 6989
/ Insurance payables
Vynosy buddcich obdobi 1857 1982 i i i i 1857 1982
/ Deferred revenue
Ostatne zavazky
/ Other liabilities 4 251 3578 - - 23 10 4274 3588
Zavazky spolu 273816 255 177 713 1885 609 663 275138 257 725
/ Total liabilities
BT e 53545 60 072 267 214 10 29 53822 60375

/ Net position




34. RIZIKO LIKVIDITY
34. LIQUIDITY RISK

V nasledujlucej tabulke sa uvadza analyza aktiv a za-
vazkov zatriedenych do skupin podla ich zostatkovej
splatnosti od ddtumu ucétovnej zavierky do zmluvného
datumu ich splatnosti. Pre finan¢né zavazky je vyka-
zany zostatok nediskontovanych zmluvnych splatnos-
ti. Tabulka sa zostavuje na zadklade najobozretnejsSieho
posudzovania datumu splatnosti v pripade, ked exis-
tuju moznosti pred¢asného splatenia alebo splatkovy
kalendar umoznujiaci predcasné splatenie. Tie aktiva
a zavazky, ktoré nemaju zmluvnu dobu splatnosti, sa

m

vykazuju spoloéne v kategérii ,neuréend splatnost™.

Zostatkova splatnost aktiv a zavazkov k 31. decembru
2013 je nasledovna:

0-3 me-
siace
/0-3

months

3-12 me-
siacov
/3-12

Aktiva / Assets months

DIhodoby nehmotny majetok
/ Intangible assets

Dlhodoby hmotny majetok
/ Property and equipment

Finanéné aktiva drzané
do splatnosti
/ Held to maturity investments

924 745

Financné aktiva k dispozicii
na predaj

/ Financial assets available
for sale

11240 12 606

Finanéné aktiva v realnej hod-
note cez vykaz ziskov a strat

/ Financial assets at fair value
through profit or loss

Finanéné umiestnenie v mene
poistenych

/ Financial placements in

the name of policyholders
(“FVTPL")

Obstaravacie naklady na poist-
né zmluvy
/ Acquisition cost of insurance
contracts

299 6 567

895 1216

The following table contains the structure of assets and
liabilities classified into groups by residual maturity
from the financial statements date to their respective
contractual maturity. For financial liabilities, the un-
discounted contractual maturity balance is presented.
The table is prepared on the basis of the most prudent
evaluations of maturity dates if there are possibilities
of early repayment or a payment calendar allowing ear-
ly 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 Decem-
ber 2013 is as follows:

Neurcena

Nad 5 splatnost

rokov / Maturity
1-5 rokov / Over 5 not speci- SPOLU
/ 1-5 years years fied / Total
- 1981 1981
- 613 613
26 354 44 224 72 247
37 556 87 924 149 326
298 3 53 417
59 634 12 240 78 740
224 2 335




Aktiva / Assets

Pohladévka z odlozenej dane
z prijmov
/ Deferred tax asset

Pohladavka zo splatnej dane
z prijmov
/ Current income tax asset

Aktiva zo zaistenia
/ Reinsurance assets

Pohladavky z poistenia
/ Receivables from insurance

Ostatné aktiva
/ Other assets

Terminované vklady v bankach
/ Term deposits

Peniaze a bezné Gcty v bankach
/ Cash and current bank ac-
counts

Zavazky

/ Liabilities

Rezervy z poistenia

/ Insurance provisions

Rezervy z finanéného umiest-
nenia v mene poistenych a os-
tatné financné zavazky

/ Unit-linked insurance
provision and Other financial
liabilities

Splatna dan z prijmov

/ Current income tax liability

Zéavazky z poistenia
/ Insurance payables

Vynosy buducich obdobi
/ Deferred revenue

Ostatné zavazky

/ Other liabilities

Cista sivahova pozicia

k 31.12.2013

/ Net balance sheet position
as at 31 December 2013

0-3 me-
siace
/0-3

months

330

3945

4248

1771

15132

299

6908

1857

4274

1194

3-12 me-
siacov
/3-12

months

1425

23 688

6 567

1433

(9 072)

1-5 rokov
/ 1-5 years

2893

2207

58 156

59 634

11 376

Nad 5
rokov
/ Over 5
years

84 950

12 240

47 201
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Neuréena

splatnost

/ Maturity
not speci-
fied

476

3123

SPOLU
/ Total

2893

330

3945

476

7880

1771

181 926

78 740

1433

6908

1857

4274

53 822




Zostatkova splatnost aktiv a zavazkov k 31. decembru  The maturity of assets and liabilities as at 31 Decem-

2012 je nasledovné: ber 2012 is as follows:
Neurcéena
0-3 me- 3-12 me- Nad 5 splatnost
siace siacov rokov / Maturity
/0-3 /3-12 1-5 rokov / Over 5 not speci- SPOLU
Aktiva / Assets months months / 1-5 years years fied / Total
DIhodoby nehmotny majetok ) 1605 1605
/ Intangible assets
Dlhodoby hmotny majetok ) 361 361

/ Property and equipment

Finanéné aktiva drzané do splat-
nosti 924 735 26 432 41726 - 69 817
/ Held to maturity investments

Financné aktiva k dispozicii

1] PIERE] . 3310 10 880 51415 92 949 - 158554
/ Financial assets available for

sale

Finanéné aktiva v realnej hod-

note cez vykaz ziskov a strat

/ Financial assets at fair value ! 33 288 4 40 366
through profit or loss

Finan¢né umiestnenie v mene

fEEE . 4 440 6012 46733 2163 - 59348
/ Financial placements in the

name of policyholders (“FVTPL")

Obstaravacie naklady na poistné

Gy . 975 1312 142 1 - 2430
/ Acquisition cost of insurance

contracts

Pohladavka z odloZenej dane

z prijmov - - 2 845 - - 2 845

/ Deferred tax asset

Pohladavka zo splatnej dane
z prijmov - 1656 - - - 1656
/ Current income tax asset
Aktiva zo zaistenia

/ Reinsurance assets 1218 ) i i i 1218
Pohlad.avky z pmste.nla 1182 i i i i 1482
/ Receivables from insurance

Ostatné aktiva

/ Other assets 500 500
Terminované vklady v bankach 2 639 3 806 2 651 i ) 9096

/ Term deposits

Peniaze a bezné ¢ty v bankach
/ Cash and current bank 5822 - - - - 5822
accounts




0-3 me- 3-12 me-
siace siacov
/0-3 /3-12
Zavazky/ Liabilities months months
Rezervy z pmster_n_a 7352 22 777
/ Insurance provisions
Rezervy z finanéného umiestne-
nia v mene poistenych a ostatné
finanéné zavazky 4440 6012
/ Unit-linked insurance provision
and Other financial liabilities
Zéavazky z poistenia 6 989 i
/ Insurance payables
Vynosy buducich obdobi
1982 -
/ Deferred revenue
Ostatné zavazky
/ Other liabilities 3 588 )
Cista stvahova pozicia
k 31.12.2012 (540) (4 355)

/ Net balance sheet position as
at 31 December 2012

35. RIZIKO UROKOVEJ MIERY
35. INTEREST RATE RISK

Riziko urokovej miery spociva v tom, Zze hodnota fi-
nanéného néastroja bude kolisat v doésledku zmien
urokovych sadzieb na trhu a v tom, Ze splatnost Uro-
¢enych aktiv sa bude li$it' od splatnosti Uro¢enych za-
vazkov pouzivanych ako zdroj financovania tychto ak-
tiv. Z Casového vymedzenia, pocas ktorého je urokova
miera finanéného néastroja fixovana, vyplyva, do aké-
ho rozsahu je uvedeny finanény néastroj vystaveny ri-
ziku Urokovej miery.

Spoloc¢nost pravidelne monitoruje sulad aktiv a zavaz-
kov. Hlavnou metdédou pouZivanou na meranie rizika
urokovej miery je ,Basis Point Value” (,BPV”). BPV
vyhodnocuje, aky vplyv bude mat pokles uUrokovych
sadzieb o desat' bazickych bodov pozdiz celej krivky
na hodnotu portfolia. Spolo€nost ma materskou spo-
lo¢nostou uréené limity, ktoré su prisne monitorované.

Tiez sa vyuzivaju iné techniky ako su: analyza dura-
cii, analyza réznych scendarov a testovanie stresovych
scenarov.
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Neuréena
Nad 5 splatnost
rokov / Maturity
1-5 rokov / Over 5 not speci- SPOLU
/ 1-5 years years fied / Total
53 115 98 659 3915 185818
46 733 2163 - 59 348
- - - 6 989
- - - 1982
- - - 3588
30 658 36 021 (1 409) 60 375

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 maturi-
ty 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 in-
dicates the level of exposure of the relevant financial
instrument to the interest rate risk.

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

Other risk management techniques used include: dura-
tion analysis, analysis of various scenarios and testing
of stress scenarios.




Prehlad jednotlivych poloziek sivahy podla zmluvnej The structure of the respective balance sheet items by
zmeny Urokovej miery k 31. decembru 2013 je nasle-  contractual interest rate changes as at 31 December

dovny: 2013 is as follows:

Neurcena

0-3 me- 3-12 me- Nad 5 splatnost

siace siacov rokov / Maturity
/0-3 /3-12 1-5 rokov / Over 5 not speci- SPOLU
Aktiva / Assets months months / 1-5 years years fied / Total
DIhodoby nehmotny majetok . 1981 1981

/ Intangible assets

Dlhodoby hmotny majetok . 613 613

/ Property and equipment

Finanéné aktiva drzané do splat-
nosti 924 4971 22129 44 223 - 72 247
/ Held to maturity investments
Finanéné aktiva k dispozicii

na predaj

: ) : 11 240 12 606 37 556 87 924 - 149 326
/ Financial assets available for
sale
Finanéné aktiva v redlnej hodnote
cez vykalz ziskov a stratl 6 57 298 3 53 17
/ Financial assets at fair value
through profit or loss
Finanéné umiestnenie v mene
poistenych . 299 6 567 59 634 12 240 - 78 740
/ Financial placements in the
name of policyholders (“FVTPL")
Obstaravacie naklady na poistné
zmluvy
/ Acquisition cost of insurance ) i i 2335 2335
contracts

Pohladéavka z odlozenej dane
z prijmov - - - - 2893 2893
/ Deferred tax asset

Pohladéavka zo splatnej dane
z prijmov - -
/ Current income tax asset

Aktiva zo zaistenia

/ Reinsurance assets ) 330 330
Pohlad_avky z pmste.nla i ) ) 3 945 3 945
/ Receivables from insurance

Ostatné aktiva 476 476

/ Other assets
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Neuréena
0-3 me- 3-12 me- Nad 5 splatnost
siace siacov rokov / Maturity
/0-3 /3-12 1-5 rokov / Over 5 not speci- SPOLU
Aktiva / Assets months months / 1-5 years years fied / Total
Termmovane_vklady v bankach 4248 1425 2207 . i 7 880
/ Term deposits
Peniaze a bezné Gcty v bankach
/ Cash and current bank accounts 7717 i i ) i 7717
Zavazky / Liabilities
Rezervy z poistenia 15 132 23 688 58 156 84 950 - 181 926

/ Insurance provisions

Rezervy z finanéného umiestne-

nia v mene poistenych a ostatné

financné zavazky 299 6 567 59 634 12 240 - 78 740
/ Unit-linked insurance provision

and Other financial liabilities

Splatna dan z prijmov

/ Current income tax liability - 1433 1433
Zéavazky z poistenia

/ Insurance payables 6908 6908
Vynosy buducich obdobi

/ Deferred revenue - - - 1857 1857
Ostatné zavazky

/ Other liabilities - - - 4274 4274
Cista sivahova pozicia

122013 9063 (4 629) 4034 47 200 (1 846) 53 822

/ Net balance sheet position as
at 31 December 2013




Prehlad jednotlivych poloziek sivahy podla zmluvnej The structure of the respective balance sheet items by
zmeny Urokovej miery k 31. decembru 2012 je nasle-  contractual interest rate changes as at 31 December

dovny: 2012 is as follows:

Neurcena

0-3 me- 3-12 me- Nad 5 splatnost

siace siacov rokov / Maturity
/0-3 /3-12 1-5 rokov / Over 5 not speci- SPOLU
Aktiva / Assets months months / 1-5 years years fied / Total
DIhodoby nehmotny majetok . 1605 1605

/ Intangible assets

Dlhodoby hmotny majetok . 361 361

/ Property and equipment

Finanéné aktiva drzané do splat-
nosti 924 4921 22 247 41725 - 69 817
/ Held to maturity investments

Finanéné aktiva k dispozicii

na predaj . 3310 10 880 51415 92 949 - 158 554
/ Financial assets available for

sale

Finanéné aktiva v redlnej hodnote

cez vykaz ziskov a strat

/ Financial assets at fair value ! 33 288 4 40 366
through profit or loss

Finan¢né umiestnenie v mene

poistenych . 4 440 6012 46733 2163 - 59 348
/ Financial placements in the

name of policyholders (“FVTPL")

Obstaravacie naklady na poistné

zmluvy

/ Acquisition cost of insurance ) i i 2430 2430
contracts

Pohladéavka z odlozenej dane
z prijmov - - - - 2 845 2 845
/ Deferred tax asset

Pohladéavka zo splatnej dane
z prijmov - - - - 1656 1656
/ Current income tax asset

Aktiva zo zaistenia

/ Reinsurance assets ) ) ) 1218 1218
Pohlad_avky z pmste.nla i ) ) 4482 1482
/ Receivables from insurance

Ostatné aktiva 500 500

/ Other assets
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Neuréena
0-3 me- 3-12 me- Nad 5 splatnost
siace siacov rokov / Maturity
/0-3 /3-12 1-5 rokov / Over 5 not speci- SPOLU
Aktiva / Assets months months / 1-5 years years fied / Total
Terminované _vklady v bankach 2 639 3 806 2 651 . i 9096
/ Term deposits
Peniaze a bezné Gcty v bankach
/ Cash and current bank accounts 5822 i i ) i 5822
Zavazky / Liabilities
Rezervy z poistenia 7352 22777 53115 98 659 3915 185 818

/ Insurance provisions

Rezervy z finanéného umiestne-

nia v mene poistenych a ostané

financné zavazky 4 440 6012 46 733 2 163 - 59 348
/ Unit-linked insurance provision

and Other financial liabilities

Zéavazky z poistenia

- 6989 6 989
/ Insurance payables
Vynosy buducich obdobi 1982 1982
/ Deferred revenue
Ostatné zavazky
/ Other liabilities . ’ ’ 3 588 3 588
Cista stvahova pozicia
il 5344 (3137) 23 486 36 019 (1337) 60 375

/ Net balance sheet position as at
31 December 2012




V nasledujucej tabulke je zobrazena analyza citlivosti The following table presents an analysis of sensitivity
na zmenu Urokovych sadzieb o +/- 50 bazickych bodov  to changes in interest rates by +/- 50 basis points and
a jej vplyv na hospodarsky vysledok a vlastné imanie its influence on profit and equity as at 31 December

k 31. decembru 2013 a k 31. decembru 2012: 2013 and 31 December 2012:
+ 50 bp / + 50 basis points - 50 bp / - 50 basis points

Vplyv Vplyv

na kom- na kom-

plexny plexny

vysledok vysledok

/ Impact on / Impact on

statement statement
of profit or Vplyv of profit or Vplyv
loss and na vlastné loss and na vlastné
other com- imanie other com- imanie
K 31. decembru 2013 (tis. EUR) prehensive / Impact on prehensive / Impact on
/ As at 31 December 2013 EUR ‘000 income equity income equity

Finanéné aktiva k dispozicii na predaj a ter-

minované vklady na krytie rezerv

/ Financial assets available for sale and i (5083) | 5393
Term deposits for coverage of provisions

Celkovy efekt / Total effect - (5083) - 5393
+ 50 bp / + 50 basis points - 50 bp / - 50 basis points
Vplyv Vplyv
na kom- na kom-
plexny plexny
vysledok vysledok
/ Impact on / Impact on
statement statement
of profit or Vplyv of profit or Vplyv
loss and na vlastné loss and na vlastné
other com- imanie other com- imanie
K 31. decembru 2012 (tis. EUR) prehensive / Impact on prehensive / Impact on
/ As at 31 December 2013 EUR ‘000 income equity income equity

Finanéné aktiva k dispozicii na predaj a ter-

minované vklady na krytie rezerv

/ Financial assets available for sale and (4 637) 4839
Term deposits for coverage of provisions

Celkovy efekt / Total effect - (4 637) - 4839
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36. VYVOJ POISTNYCH UDALOSTI
36. CLAIMS DEVELOPMENT
V nasledujucej tabulke je zobrazeny prehlad polo- The following tables show overview of the items con-
Zziek spojenych so zmenami rezerv na poistné plne- nected with changes in claims provisions. Balances are

nie. Zostatky su vykazované brutto a nie su upravené  presented gross and are not adjusted for recourses.
o regres.

Nezivotné poistenie Non-life insurance
(tis. EUR) / EUR “000 2013 2012
RBNS na zaciatku obdobia
/ RBNS at the beginning of the period 15 583 18831
z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL 10 262 13 812
tvorba RBNS na PU vzniknuté v aktuadlnom roku
/ Creation of RBNS (reported in actual year) 18909 18720
z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL 6426 6 358
tvorba RBNS na PU vzniknuté v predchadzajicich rokoch 5 241 13915
/ Creation of RBNS (reported in last years)
z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL 2447 1935
rozpustenie RBNS na PU vzniknuté v aktualnom roku
/ Release of RBNS (reported in actual year) 15325 14257
z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL 4634 4368
rozpustenie RBNS na PU vzniknuté v predchadzajacich rokoch
/ Release of RBNS (reported in last years) 13088 21626
z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL 6982 7474
RBNS na konci obdobia na PU vzniknuté v aktualnom roku 3584 4 463
/ RBNS at the end of actual period (reported in actual year)
z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL 1792 1990
RBNS na konci obdobia na PU vzniknuté v predchadzajtcich rokoch 7736 11120
/ RBNS at the end of actual period (reported in last years)
z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL 5721 8213
RBNS na konci aktualneho obdobia
/ RBNS at the end of actual period 11320 15 583
z toho: povinné zmluvné poistenie motorovych vozidiel 7519 10 263

/ of it MTPL




(tis. EUR) / EUR “000
IBNR na zaciatku obdobia
/ IBNR at the beginning of the period

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

Zmena IBNR rezervy na PU vzniknuté v aktualnom roku
/ Change of IBNR (incurred in actual year)

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

Zmena IBNR rezervy na PU vzniknuté v predchadzajtcich rokoch
/ Change of IBNR (incurred in last years)

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

IBNR na konci aktualneho obdobia na PU vzniknuté v predchadzajicich rokoch
/ IBNR at the end of actual period (incurred in last years)

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

IBNR na konci aktualneho obdobia
/ IBNR at the end of actual period

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

Vyplatené poistné plnenia na PU vzniknuté v aktualnom roku
/ Paid claims (reported in actual year)

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

Vyplatené poistné plnenia na PU vzniknuté v predchadzajdcich rokoch
/ Paid claims (reported in last years)

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

ULAE rezerva na PU nahlasené ale nezlikvidované (RBNS) na konci aktualneho
obdobia
/ ULAE for the claims reported but not settled at the end of actual period

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

RBNS LAT na konci aktualneho obdobia
/ RBNS LAT at the end of actual period

z toho: povinné zmluvné poistenie motorovych vozidiel
/ of it MTPL

SPOLU Rezervy na poistné plnenie v neZivotnom poisteni
/ TOTAL Claims provision in Non Life

2013

19 867

19 261

2344

2059

(4 386)

(3 879)

15 481

15 382

17 825

17 441

6 496

2 382

3232

1361

1385

791

(325)

(325)

30 205

2012

22 688

22 233

2 581

2019

(5402)

(4 991)

17 286

17 242

19 867

19 261

5758

1980

2809

1114

1700

1336

37 150
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Zivotné poistenie Life insurance

(tis. EUR) / EUR “000 2013 2012

RBNS na zaciatku obdobia / RBNS at the beginning of the period 580 1653

Hlasené poistné udalosti v aktualnom roku / Reported claims in actual year 9 853 15103

Vypllatene. poistné pIner.ue (vzniknuté v aktualnom roku) (2 652) (8 045)

/ Paid claims (reported in actual year)

Vyplatené poistné plnenie (vzniknuté v minulych rokoch) (242) (381)

/ Paid claims (reported in last years)

Zmeny z RBNS (nahlasené v aktualnom roku)

/ Change of RBNS (reported in actual year) (6.842) (1202)

Zmeny z RBNS (nahlasené v minulych rokoch)

/ Change of RBNS (reported in last years) (180) (6:549)

RBNS na konci aktualneho obdobia (nahldsené v aktualnom roku) 344 193

/ RBNS at the end of actual period (reported in actual year)

RBNS na konci aktualneho obdobia (nahlasené v minulych rokoch) 173 87

/ RBNS at the end of actual period (reported in last years)

RBNS na konci aktualneho obdobia / RBNS at the end of actual period 517 580

IBNR na zaciatku obdobia / IBNR at the beginning of the period 1737 17111

Zmeny z IBNR / Change of IBNR 215 26

IBNR na konci aktualneho obdobia / IBNR at the end of actual period 1,952 1737

ULAE rezerva na PU nahlasené ale nezlikvidované (RBNS) na konci aktualneho

obdobia 90 -

/ ULAE for the claims reported but not settled at the end of actual period

SPOLU Rezervy na poistné plnenie v Zivotnom poisteni 2 559 2317

/ TOTAL Claims provision in Life




37. RIADENIE KAPITALU
37. CAPITAL MANAGEMENT

Prostrednictvom riadenia kapitdlu Spolo¢nost zabez-
pecCuje dostato¢nost zdrojov na vykon svojej ¢innosti.
Prvotnym cielom riadenia kapitalu je udrziavat aktual-
nu mieru solventnosti poistovne v sulade s legislativ-
nymi ustanoveniami najma so zakonom o poistovnic-
tve ¢. 8/2008 v zneni neskorsich predpisov.

Rizikom riadenia kapitalu pre Spolo¢nost'je, Zze kapita-
lova zédkladna moze klesnut pod akceptovatelnu hod-
notu. Vys§ka kapitdlovych zdrojov musi byt v sulade
s minimalnymi kapitadlovymi poziadavkami stanoveny-
mi reguldtorom. Spoloc¢nost nepretrzite udrzuje sku-
toénu mieru solventnosti miniméalne na pozadovanej
urovni. K 31.12.2013 a k 31.12.2012 skuto¢né miera
solventnosti prevysuje pozadovanu mieru solventnos-
ti.

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

For the Company, the capital management risk repre-
sents the possibility that the capital base decreases
below the acceptable level. The amount of capital must
comply with the minimum capital requirements deter-
mined by the regulator. The Company continuously
maintains the real solvency rate at least the required
level. As at 31 December 2013 and 2012 the real sol-
vency rate exceeds the required solvency rate.

38. OPERACIE SO SPRIAZNENYMI 0SOBAMI
38. RELATED PARTY TRANSACTIONS

Spolo¢nost povazuje za spriaznené strany také protis-
trany, ktoré predstavuju:

- Podniky, ktoré priamo alebo nepriamo, prostrednic-
tvom jedného alebo viacerych sprostredkovatelov,
kontroluju Spoloc¢nost alebo su kontrolované Spo-
lo¢nostou.

- Podniky, kde materska spolo¢nost ma podstatny
vplyv a ktoré nie su podnikmi s rozhodujicim vply-
vom ani spolo¢nymi podnikmi.

- KId¢ovy manazment Spolo¢nosti, ktorym sa myslia
osoby, majluce kompetencie a zodpovednost za pléa-
novanie, rozhodovanie a kontrolu nad aktivitami
Spolo¢nosti vratane ich blizkych pribuznych.

- Podniky, v ktorych podstatny podiel na hlasovacich
pravach vlastni priamo alebo nepriamo ktorakol-
vek osoba opisanad v predchadzajucom bode alebo
na ktori4 moéze mat takato osoba vyznamny vplyv.
Sem patria podniky vlastnené manazmentom Spo-
lo¢nosti a podniky, ktoré maju so Spolo¢nostou spo-
loéného ¢lena klt¢ového manazmentu.

The Company considers the following types of entities
to be related parties:

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

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

- The Company’s key management, comprising per-
sons having the authority and responsibility for plan-
ning, decision-making and control over the Compa-
ny'’s activities, including their close relatives.

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




Pri zvazovani vSetkych spriaznenych stran sa pozor-
nost upriamuje na podstatu vztahu a nie na jej formu.
Terminy a podmienky transakcii so spriaznenymi stra-
nami sa realizuju za podmienok ekvivalentnych tym,
ktoré prevladaju v transakcidch na principe nezavis-
lych partnerov.

Struktdra pohladavok a zavazkov voéi spriaznenym
stranam k 31. decembru 2013 a 2012 je nasledovna:

Aktiva / Assets
CS0B, a. s. / CSOB, a. s.

ﬁ%OB Asset Management, a. s.
/ CSOB Asset Management, a. s.

KBC IFIMA N.V. / KBC IFIMA N.V.

KBC Asset Management
/ KBC Asset Management

Celkom aktiva / Total Assets

Zavazky / Liabilities

CSO0B, a. s. / CSOB, a.s.

CSOB Asset management, a. s.
/ CSOB Asset management, a. s.

CSOB Asset Management, a. s., Investi¢ni
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When considering all related parties, the attention is
in the substance 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.

The structure of receivables from and payables to re-
lated parties as at 31 December 2013 and 2012 is as
follows:

2013 2012
Cenné papiere / Securities 34 076 36 461
Terminované vklady 5 676 9096
/ Term deposits
Fondy pefiainého trhu
/ Money market funds 4197 25593
Beiné ¢ty / Current accounts 7237 5 443
Podielové fondy
/ Mutual funds 3419
Podielové fondy
/ Mutual funds 2846
Ostatné aktiva 88
/ Other assets
Cenné papiere / Securities 16 774 18 520
Podielové fondy
/ Mutual funds 33760 31275
142 919 129 322
2013 2012
Zéavazky z poistenia 143 123
/ Insurance payables
Ostatné zavazky 80
/ Other liabilities
Ostatné zavazky / Other n

spolecnost
/ CSOB Asset Management, a. s., Investicni
spolecnost

liabilities




Zavazky / Liabilities

C%OB Leasing poistovaci maklér, s.r.o.
/ CSOB Leasing poistovaci maklér, s.r.o.

KBC Global Services N.V. / KBC Group

Clenovia dozornych a $tatutarnych organov
/ Members of supervisory and statutory
bodies

Celkom zavazky / Total Liabilities

Vplyv na hospodarsky vysledok
/ Impact on profit/loss

CS0B, a. s. / CSOB, a. s.

CSOB Stavebn4 sporiteliia, a. s.
/ CSOB Stavebné sporiteliia, a. s.

Zavazky z poistenia
/ Insurance payables

Ostatné zavazky
/ Other liabilities

Dohadna poloZka na nevy-
platené odmeny

/ Accrual for unpaid remuner-
ation

Prijmy z finan¢nych aktiv
/ Income from financial assets

ZaslaZené poistné
/ Earned premium

Néklady z finanénych aktiv
/ Costs of financial assets

Platené provizie
/ Paid commissions

Prevadzkové naklady
/ Operational expenses

Poistné plnenia
/ Paid claims

Platena provizia sprostredko-
vatelom

/ Commissions to intermedi-
aries

Vynosy z Unit linked
/ Income from Unit linked

Platené provizie
/ Paid commissions

Poistné plnenia
/ Paid claims

2013

54

60

181

484

2013

1330

226

(90)

(1600)

(257)

(72)

(16)

(14)

2012

23

188

428

2012

1343

229

(96)

(1278)

(275)

(47)

(50)

(17)

(M




Vplyv na hospodarsky vysledok
/ Impact on profit/loss

CSOB Leasing, a. s. / CSOB Leasing, a. s.

C%OB Asset management, a. s.
/ CSOB Asset management, a. s.

CSOB Obchodni banka, a. s.
/ CSOB Obchodni banka, a.s.

CSOB Asset Management, a. s., Investi¢ni
spolo¢nost

/ CSOB Asset Management, a. s., Investi¢ni
spolecnost

KBC IFIMA N.V. / KBC IFIMA N.V.

KBC Group / KBC Group

KBC Group Re S.A. / KBC Group Re S.A.

K&H Insurance / K&H Insurance

Clenovia dozornych a §tatutarnych organov
/ Members of supervisory and statutory
bodies

Celkovy vplyv na hospodarsky vysledok
/ Total impact on profit/loss

Zaslazené poistné
/ Earned premium

Platené provizie
/ Paid commissions

Prevadzkové naklady
/ Operational expenses

Poistné plnenia
/ Paid claims

Néklady z finanénych aktiv
/ Costs of financial assets

Vynosy z Unit linked
/ Income from Unit linked

Prevadzkové naklady
/ Operational expenses

Néklady z finanénych aktiv
/ Costs of financial assets

Prijmy z finanénych aktiv
/ Income from financial assets

Prevadzkové naklady
/ Operational expenses

Zaistné
/ Reinsurance premium

Prevadzkové naklady
/ Operational expenses

Personalne néaklady
/ Payroll expenses

2013

46

(522)

(340)

(15)

(20)

(196)

674

(956)

(344)

()

(702)

(2 856)
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2012

M

(407)

(327)

(12)

(322)

182

646

(851)

(334)

(617)

(2 193)




39. ROZDELENIE ZISKU
39. PROFIT DISTRIBUTION

Rozdelenie zisku Spolo¢nosti je nasledovné:

(tis. EUR) / EUR “000

Tvorba zakonného rezervného fondu
/ Contribution to legal reserve fund

Dividendy / Dividends
SPOLU / TOTAL

* Na zgklade ndvrhu na rozdelenie zisku.

Profit distribution of the Company is as follows:

Suma pripadajica zo zisku za rok
/ Attributable from profit for the year

2013* / 2013~ 2012/ 2012
602 1024

10 102 9214

10 704 10 238

* Based on the proposed profit distribution.

40. UDALOSTI PO SUVAHOVOM DNI
40. POST BALANCE SHEET EVENTS

0Od 31. decembra 2013 az do datumu vydania tejto Uc-
tovnej zavierky neboli zistené také udalosti, ktoré by
si vyzadovali Upravu tejto uctovnej zavierky.

28. aprila 2014
28 April 2014

Podpis v mene predstavenstva:
Signature on behalf of the Board of Directors:

Luc Cools
Predseda predstavenstva
Chairman of the Board of Directors

From 31 December 2013, up to the date of issue of
these financial statements there were no such events
identified that would require adjustments or disclo-
sures in these financial statements.

gm_

Vladimir So$ovicka
Clen predstavenstva
Member of the Board of Directors
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