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Prihovor predsedu
dozornej rady

Vaiené damy, vaieni pani,

okrem mnohych ekonomickych ukazovateloy, ktoré mozete
ndjst v predloZenej vyrocnej sprave, by som v tomto roku chcel
upriamit vasu pozornost, okrem iného, na expanziu vtedajse;
Wiener Stadtische Versicherung do strednej a vychodnej Euré-
py, ktord bola Uspesne zahdjend zaloZenim spolo¢nosti Koope-
rativa v Bratislave pred 25 rokmi. Vienna Insurance Group (VIG)
sa velmi skoro stala jednym zo silnych hracov v tomto regione,
a to plati do dnes, hoci odvtedy uz uplynulo celé Stvristorocie.

VIG pod vedenim Kooperativy je poprednou poistovacou skupi-
nou na Slovensku. Kooperativa sa umiestriuje tak v Zivotnom,
ako aj v neZivotnom poisteni na vynikajucom 2. mieste na trhu.
Oprdvnene mozno tvrdit, Ze tato spickovd pozicia je dosledkom
vynikajuceho vykonu vsetkych zamestnancov spolo¢nosti. 7a
ich mimoriadne nasadenie a odbornost by som sa aj na tomto
mieste chcel srdecne podakovat.

Dfia 1. janudra 2016 vstupil na eurdpskej trovni do platnos-

ti novy systém dohladu nad poistovnictvom Solventnost II.
Pripravy nan nds pocas uplynulého roka 2015 intenzivne za-
mestndvali. Smernica Solventnost Il povedie k silnejsej ochrane
poistnikov, a zéroven k zjednoteniu regulacnej praxe, ktord
bola doteraz heterogénna. Pri vypocte kapitdlovej poZiadavky
mozno na zaklade poziadaviek Solventnosti Il postupovat podla
zadaného standardného vzorca alebo podla individudine vyvi-
nutého interného modelu. S cielom ¢o najrealistickejsie zobrazit
vlastny rizikovy profil, vyvinula VIG, okrem iného aj spolu s
Kooperativou, Ciastocny interny rizikovy model. Schvélenie pre
skupinovy model, ako aj pre lokalne uplatnenie, bolo udelené.
V nasom pripade involvovanim Narodnej banky Slovenska.
Kooperativa tak patri k prvym poistovniam na slovenskom trhu,
ktoré sa mozu preukdzat schvdlenym Ciastocnym internym
modelom.

Zlepsenie kvality servisu v prospech nasich klientov
Jednym z hlavnych cielov Kooperativy je poskytovat klientom
optimalny servis. Nevyhnutnou podmienkou je pri tom zrozumi-
telnd a vcasnd komunikdcia. Aby sme nasim klientom mohli aj
nadalej poskytovat taky vysoku kvalitu, zahdjili a zrealizovali sme
v roku 2015 niekolko projektov. Okrem iného sme centralizovali
prevadzkové funkcie, vyvinuli projekt riadenia spoluprdce s auto-
servismi a zaviedli nové, moderné produkty pre poistenie obca-
nov a podnikatelov. V ére digitdlnych médif vsadza na inovaciu aj
Kooperativa. V pripade netakanej udalosti poskytne pomoc apli-
kdcia Kooperativa Help a prepracovana bola aj webova stranka
Kooperativy. Sluzby, ktoré uz boli doteraz v ponuke, ako napriklad
hldsenie skod online alebo telefonicky 24 hodin denne, viac ako
500 autorizovanych aj neautorizovanych zmluvnych autoservi-
sov na celom Slovensku, bezplatnd infolinka a platba poistného
cez platobné termindly na obchodnych miestach, zabezpecuju
Kooperative, v porovnani s ostatnymi Ucastnikmi trhu, aj nadalej
naskok v dostupnosti informacif, poradenstva a servisu.

Vysokd angazovanost v prospech dobrej veci

Kooperativa sa uz mnoho rokov angazuje v socidlnej oblasti

a poskytuje tak cenny prispevok pre plnohodnotny buddcnost
spolocnosti. Svoju pozornost venuje pocetnym kulturnym, spor-
tovym a vzdeldvacim projektom. Stredobodom pozornosti je
predovsetkym podpora a kvalita Zivota deti. V rdmci spoluprdce
s Naddciou pre deti Slovenska bol zriadeny nadacny fond Deti
v bezpeci. Podobne, ako v uplynulych rokoch, bol aj tentoraz
podporeny letny projekt Detskd univerzita Komenského. Mimo-
riadne pozoruhodnd je medzindrodnd iniciativa ,Social Active
Day”, ktord sa u7 stala tradiciou a ktorej kolegyne a kolegovia
venuju, v rdmci mnohych projektov a socidlnych zariadeni, svoj
¢as a energiu. V roku 2015 prejavilo svoju mimoriadnu socidlnu
angazovanost viac ako 130 zamestnancov Kooperativy.

Cielavedome do roku 2016

Pohlad na makroekonomické udaje ukazuje, Ze sa hospodar-
stvo na Slovensku v poslednych rokoch vyvijalo velmi pozitivne.
S vynimkou finan¢no-hospodarskej krizy v roku 2009 sa hospo-
darsky rast vzdy pohyboval nad eurépskym priemerom. Rozne
ekonomické instituty vychadzaju pre rok 2016 z predpokladu,
7e tento pozitivny trend bude na Slovensku pretrvavat

a progndzuju pre nadchddzajuci rok rast HDP vo vyske priblizne
3 %. Tato potesujuca prognoza je pozitivnym signdlom pre hos-
podarsky vyvoj krajiny, navyse umoziuje Kooperative vstupit
do nového roku s davkou opravneného optimizmu. Dovera,
bezpecnost a stabilita sU a aj nadalej zostanu nasimi zakladny-
mi piliermi, na ktoré sa klienti a obchodni partneri Kooperativy
a koncernu VIG m67u vzdy spolahnut.

]/ .

Dkfm. Karl Fink

predseda Dozornej rady
KOOPERATIVA poistoviia, a.s.
Vienna Insurance Group



Address by
the Chairman of

the Supervisory Board

Ladies and Gentlemen,

Beside the numerous economic indicators presented in this
Annual report, | would like to focus also on the former expan-
sion of Wiener Stadtische Versicherung in Central and Eastern
Europe (CEE), which started with a big success 25 years ago
with the establishment of Kooperativa in Bratislava. After

a very short time, Vienna Insurance Group (VIG) has become,
and even 25 years later remained one of the top players in the
region.

Headed by Kooperativa, VIG is the leading insurance group in
Slovakia. Kooperativa occupies brilliant second place on the
market both in life and non-life insurance. The statement, that
the company achieved its top position owing to the outstand-
ing effort of all its employees, is legitimate. At this point,

I would like to express my thanks to all of them for their ex-
traordinary effort and expertise.

On January 1, 2016, the new European insurance supervisory
system - Solvency Il - came into effect. 2015 was a year of
intensive preparations for the new regulation. Solvency Il shall
enhance consumer protection and, on the top of it, unify the
previously heterogeneous supervisory practice. Under Solvency
Il, capital requirement can be calculated using either a standard
formula given by the requlators or an individually developed
internal model. In order to represent the company’s risk profile
as accurately as possible, VIG developed - among others also
with Kooperativa - an own partial internal model. Approval was
granted for the group model as well as for the local application
thereof, in our case via involvement of the National Bank of
Slovakia. As a result, Kooperativa ranks among the first insurers
on the Slovak market with an approved partial internal model.

Improvement of service quality for the benefit of our clients
Provision of optimal customer services is one of the key
objectives of Kooperativa, whereby comprehensible and timely
communication is inevitable. In order to able to provide our
clients with high quality also in the future, several projects
were started and implemented in 2015. Among others, certain
insurance administration functions have been centralised,

a governance model for cooperation with repair shops has
been developed and new modern products for private and
corporate clients have been introduced. In the age of digital
media, Kooperativa heads for innovation too. The new Kooper-
ativa Help app was developed to be helpful in case of insured
events and Kooperativa homepage was redesigned too. Thanks
to its service offer, such as electronic or telephone claims
notification at any hour of the day, more than 500 authorised
as well as independent contracting auto repair shops in whole
Slovakia, free information line and premium payment via POS
terminals in the branch offices, Kooperativa gained advantage
over the competition with respect to availability of information,
consulting and services.

A lot of engagement for a good cause

Kooperativa has been supporting social concerns for many
years now and is thus contributing to future society which is
worth living. The company pays attention to numerous projects
in the area of culture, sport and education. Our main concern is
to support children’s quality of life. Owing to a cooperation with
Children of Slovakia Foundation, the endowment fund “Keeping
children safe” was established. Just like in the previous years,
the summer project Comenius Children’s University was also
supported. Especially noteworthy is also our “Social Active
Day” project which has become a tradition in the meantime,
and where the employees spend time and energy with many
projects and social facilities. More than 130 employees of Ko-
operativa proved in 2015 their exceptional social engagement
again.

Determined jump into the year 2016

The macroeconomic data indicate a throughout positive
development of Slovak economy for the last years. With the
exception of the financial and economic crisis in 2009, the
economic growth lay still above the European average. Various
economic institutes expect the positive trend to continue in
Slovakia for 2016 and they are forecasting a GDP increase of
approx. 3% for the upcoming year. This positive forecast is not
merely a positive signal for the economic development of the
county, but rather a reason for Kooperativa to start the new
year with a good portion of legitimate optimism. Trust, security
and stability are and remain our basic pillars, which clients and
business partners of Kooperativa and VIG can any time rely on.

Yours
/
/

N \,///z«{

Dkfm. Karl Fink
Supervisory Board Chairman
KOOPERATIVA poistovia, a. s.

Vienna Insurance Group
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Uvod od predsedu
predstavenstva

a generalneho
riaditela

Vazeni akcionari, obchodni partneri, klienti,
kolegyne a kolegovia,

je pre mfa ctou, Ze mam moznost zhodnotit doleZity rok v Zi-
vote poistovne KOOPERATIVA. Stvrt storocia na slovenskom trhu
ddva priestor na bilancovanie, ale znamena aj Uctu partnerov,
zarucuje stabilitu klientom a hrdost zamestnancom.

Hodnotenie minulosti prindsa vyzvy pre budtcnost, pre
poistoviiu KOOPERATIVA potrebu novej vizie a misie pre dalsie
posobenie na slovenskom trhu. Vizia stat sa poistoviou prvej
volby bola spresnend v 6smich tézach misie, ktoré definuju
dolezité hodnoty spolocnosti, jej podstatu, spravanie sa dov-
nutra i navonok. Manazment sa zhodol na tom, Ze klient je pre
nds na prvom mieste, poskytujeme mu celozivotnu istotu

a nase dohody s partnermi plnime. Nasa poistovia je zamera-
nd na nadpriemerné vysledky, ma ciel byt spolahlivym a silnym
partnerom pre klientov, verejnost aj akciondrov. Sme vyznam-
nou sucastou slovenskej ekonomiky, urcujeme trendy na trhu
a uvedomujeme si nasu zodpovednost pri rozvoji nasej krajiny.
Zaroven, ako hrdy clen skupiny VIG, mame doleziti dlohu

v najvacsej poistovacej skupine v strednej a vychodnej Eurépe.
Nezabudame na to, Ze pre nds tspech su klicovi zamestnandi,
preto je nasim cielom stat sa zamestndvatelom prvej volby.

To, Ze v tejto oblasti sme na spravnej ceste, ndm potvrdili
odbornici a v jubilejnom roku sme obhgjili vitazstvo v sutazi
RecruitRank Awards.

Rok 2015 priniesol viaceré vyznamné zmeny, ktoré obohatili
nas manazment o spickovych odbornikov z finan¢ného sektora.
Vybudovali sme nové Utvary, pripravili zéklady pre buduci
rozvoj nasej spolocnosti. Postupne investujeme do moderného
proklientského dizajnu obchodnych miest, centralizaciou pre-
vadzkovych funkcii do samostatného Utvaru sme zefektivnili tok
dokumentov. Zlepsili sme ndkupné procesy a zjednotili sme ich
v Utvare centrdlneho ndkupu. Nastartovali sme viaceré projekty,
ktoré prispeju ku skvalitneniu a zefektivneniu sluzieb klientom.
Zéroven sme investovali do vzdeldvacieho procesu a kvalitnej
pripravy kolegov v obchodnej sieti i v back office. Nase vnutor-
né zmeny sa premietli do nového sloganu “Pre istotu” prepo-
jeného na dizajn marketingovej komunikécie vratane prebudo-
vanej webovej stranky. Priniesli sme novy nastroj v komunikacii
s verejnostou, poradnu pre Zivotné situdcie, s prepojenim na
poistenie www.preistotu.sk. Nase havarijné poistenie ziskalo
ocenenie odbornikov a verejnosti Zlatd minca.

Vaiené damy, vazieni pani,

pre rok 2016 mame pripravené ambiciézne ciele. Planujeme
zvysenie produktivity predaja, trzieb aj celkovych vysledkov
hospodarenia. Zaroven, popri rastovych tendencidch, povazu-
jeme za rovnako dolezité stabilizovat kmef nasich klientov.
Zmeny roku 2015 ddvaju kvalitny zaklad pre nase ciele, pripra-
vili sme sa na zavedenie novej legislativy, v oblasti Zivotného

poistenia si stanovime vlastni maximalnu garantovany mieru
vynosnosti produktoy, ¢im mozeme ziskat zaujimavd konku-
rencnt vyhodu. Nové predstavenstvo dostalo v roku 2016
prileZitost preukazat schopnost poistovne KOOPERATIVA byt
jednym z lidrov poistovacieho trhu na Slovensku. Mdme smelé
spolocné plany, ktoré nebude jednoduché naplnit. Postavili sme
sa k nim so vsetkou vaznostou a zodpovednostou voci ndsmu
akciondrovi, klientom, zamestnancom a obchodnym partnerom.
V- mene predstavenstva poistovne KOOPERATIVA dakujem za
prejavenu doveru, tuto prileZitost urcite na viac ako sto percent
vyuZijeme.

Ing. Vladimir Bakes
predseda predstavenstva
a generdlny riaditel



Foreword of
the Chairman of

the Managing Board

and CEO

Dear shareholders, business partners, clients,
Dear colleagues,

I am honoured to have a chance to evaluate an important year
in KOOPERATIVA. The twenty-fifth year on the Slovak insurance
market offers a space for evaluation, but it represents also the
respect of partners, it provides the stability to clients and pride
to the employees.

Evaluating the past brings challenges to the future, for KO-
OPERATIVA, it stands for a new vision and mission for another
performance on the Slovak market. The vision to become the
insurance company of the first choice was specified in eight
propositions of the mission defining important values of the
company, its essence, internal and external behaviour. The
Management reached an agreement that the client is our top
priority, we provide him with the lifetime security and we
fulfil our agreements with partners. Our insurance company
focuses on the above-average results in order to be a reliable
and strong partner for our clients, public but also for sharehold-
ers. We are an indispensable part of the Slovak economy, we
determine market trends and we are aware of our responsibil-
ity with respect to the development of our country. As a proud
member of the VIG Group we play a significant role in the
biggest insurance group in Central and Eastern Europe, as well.
We cannot forget that employees are crucial for our success
which is the reason why we want to become the employer

of the first choice. As a result of this, the experts confirmed

us that we are on the right way and in the anniversary year
we successfully secured the victory in the RecruitRank Awards
competition.

2015 brought several considerable changes which enriched

our management with professional experts from the financial
sector. We established new departments and prepared the
basis for the future development of our company. Gradually

we invest into the modern pro-client design of the sale places,
owing to the centralization of operation division into the inde-
pendent division, we made the document flow more effective.
We improved buying processes and we unified them in the
central procurement division. Several projects were launched
which will contribute to improvement and increase the
efficiency of clients” services. At the same time we invested
into the educational process and the high-quality preparation
for colleagues in the sales network but also in the back office.
Our internal changes reflected in the new slogan ,Just in case”
which is connected to the design of the marketing communica-
tion including the redesign of the web page. We brought a new
tool in the communication with the public, the advisory centre
for the lifetime situations with the connection to the insurance
of www.preistotu.sk. Our motor hull insurance received experts
and public award Golden Coin.

Dear ladies and gentlemen,

We prepared for 2016 ambitious goals. We intend to increase
the sale productivity, proceeds but also the overall results of
the economic activities. Besides increasing tendencies, it is
necessary to stabilize the portfolio of our clients. The changes
in 2015 provide us with the solid base for our goals, we pre-
pared ourselves for the implementation a new legislation, in

the segment of life insurance we will determine the guaran-
teed rate of profitability of products, by which we can obtain
a very interesting competitive advantage. In 2016 the new
managing board gained an opportunity to show abilities of
KOOPERATIVA to be one of the leaders of the insurance market
in Slovakia. We have courageous common plans which will be
not easy to fulfil. We took them very seriously and with the
responsibility towards our shareholder, clients, employees and
business partners. On behalf of the managing board of KOOP-
ERATIVA | would like to thank you for the expressed trust and
I will seize this opportunity for more than hundred percent.

Ing. Vladimir Bakes
Chairman of the Managing board
and CEO




0 spoloCnosti

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group ponuka
obcanom, fyzickym a pravnickym osobdm viac ako 60 produk-
tov Zivotného a nezivotného poistenia. Poskytuje sluzby 1,2
milionu klientov prostrednictvom viac ako 1,6 miliéna poistnych
zmlov.

Prvd sukromnad univerzalna poistovacia spolo¢nost na Sloven-
sku, KOOPERATIVA poistovia, a. s. Vienna Insurance Group, bola
zalozend 30. oktdbra 1990. Majoritnym akciondrom je jedna

7 najvyznamnejsich poistovni v Rakusku, Vienna Insurance
Group AG Wiener Versicherung Gruppe, so zastipenim v stred-
nej a vychodnej Eurdpe.

Do skupiny VIG na Slovensku sa zaradila v roku 20071 KO-
MUNALNA poistovia, a. s. Vienna Insurance Group, v roku 2008
aj Poistovria Slovenskej sporitelne, ked Erste Group Bank zavfsi-
la predaj svojich poistovacich spolo¢nosti v strednej a vychod-
nej Eurépe spolo¢nosti Vienna Insurance Group. Spolocny trhovy
podiel poistovni skupiny Vienna Insurance Group na Slovensku
dosiahol k 31.12. 2015 droven 32,74 %.

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group md dvoj-
stupfiovd organizacnl strukturu:

- CENTRALA so sidlom v Bratislave

- AGENTURY so sidlom v jednotlivych regionoch Slovenska

Internd obchodna siet spolocnosti v sicasnosti pozostava zo 7
konvencnych agentur, 42 kanceldrii, 65 obchodnych miest. Do
obchodnej siete patri aj Specializovand agentura pre spoluprd-
cu s maklérskymi spolo¢nostami. K 31.12.2015 predstavoval
priemerny prepocitany stav zamestnancov 1 122.

Dokazom Uspesného posobenia poistovne KOOPERATIVA na
slovenskom poistnom trhu je aj mnozstvo oceneni v roznych
oblastiach, ako napr. prestizne ocenenie hospodarskeho tyz-
dennika TREND ,Poistovia roka”, ktoré KOOPERATIVA ziskala v
rokoch 2002, 2003, 2004, 2005, 2007 a 2008.

Poslanie spolocnosti

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group deklaruje:

- poskytovanie poistovacich sluzieb na vysokej profesiondlne;
Urovni,

- uspokojovanie potrieb a ocakdvani klientov, akciondrov,
obchodnych partnerov a zamestnancov.

Misia spolocnosti

- Klient je pre nds na prvom mieste, poskytujeme mu celozi-
votny istotu.

- Nase dohody s klientmi a partnermi plnime.

- Sme zamerani na nadpriemerné vysledky s cielom byt spo-
[ahlivym a silnym partnerom pre nasich klientov, verejnost,
ako aj pre akciondra. Chceme byt sucastou rozvoja sloven-
skej ekonomiky, pricom si uvedomujeme nasu zodpoved-
nost.

- Sluby, ktoré sme si navzéjom dali, si pre nds zavazné.

- Urcujeme trendy trhu.

- Sme hrdym ¢lenom skupiny Vienna Insurance Group a zo-
hrdvame vyznamnu Ulohu v najvacsej poistovacej skupine
v strednej a vychodnej Eurépe.

- Zamestnanci su pre nds uspech klucovi, ddvame im priestor
na rast.

- Stat sa zamestndvatelom prvej volby.

Udaje o spolo¢nosti a predmet podnikania’

0bchodné meno: KOOPERATIVA poistoviia, a. s. Vienna Insurance
Group

Sidlo: Stefanovicova 4, 816 23 Bratislava 1, Slovenska republika
1€0: 00585441

zapisand v Obchodnom registri Okresného stdu Bratislava |,
oddiel: Sa, vlozka ¢. 79/B

Datum zapisu do obchodného registra: 29. 11. 1990

Predmet podnikania k 31. 12. 2015:
Predmetom podnikania spolo¢nosti je:

3)

Cast A - odvetvia 7ivotného poistenia

Poistenie pre pripad smrti, poistenie pre pripad dozitia, alebo
poistenie pre pripad smrti alebo dofitia.

Poistenie vena alebo prostriedkov na vyzivu deti.

Poistenie spojené s kapitalizacnymi zmluvami.

Poistenie podla bodov 1 a 3 spojené s investicnym fondom.
Dochodkové poistenie.

Poistenie pre pripad Urazu alebo choroby, ak je pripoistenim
niektorého poistného odvetvia uvedeného v bodoch 1 az 5.

Cast B - odvetvia ne7ivotného poistenia
1. Poistenie Urazu

a) s jednorazovym plnenim,

b) s opakovanym plnenim,

¢) s kombinovanym plnenim,

d) cestujucich,

e) individudlne zdravotné poistenie.

2. Poistenie choroby
a) s jednorazovym plnenim,
b) s opakovanym plnenim,
¢) s kombinovanym plnenim,
d) zmluvné poistenie a pripoistenie,
e) individudlne zdravotné poistenie.

3. Poistenie skod na pozemnych dopravnych prostriedkoch
inych nez kolajovych
a) motorovych,
b) nemotorovych.

TStav k 31.12. 2015



Company profile

KOOPERATIVA poistoviia, a.s. Vienna Insurance Group offers
private clients, natural persons and legal entities more than 60
products of life and non-life insurance. We provide services for
1.2 million clients by the means of 1.6 million policies.
KOOPERATIVA poistoviia, a. s. Vienna Insurance Group, the first
private universal insurance company in Slovakia, was founded
on October 30, 1990. The majority shareholder is one of the
most prominent insurers in Austria, Vienna Insurance Group
AG Wiener Versicherung Gruppe with branches in Central and
Eastern Europe.

KOMUNALNA poistovia, a.s. Vienna Insurance Group joined VIG
Slovakia in 2001 and in 2008 when Erste Group Bank finalized
the sale of its insurance companies in Central and Eastern Eu-
rope, Poistoviia Slovenskej sporitelne also became a member
of Vienna Insurance Group. As of December 31, 2015 common
market share of Vienna Insurance Group companies in Slovakia
achieved the level of 32.74% and thus, confirmed the leading
position on the Slovak insurance market again.

The organizational structure of KOOPERATIVA poistovia, a.s.
Vienna Insurance Group has two levels:

- The HEADQUARTERS with seat in Bratislava

- AGENCIES with seats in individual Slovak regions

Company's internal sales network is currently composed of 7
conventional agencies, 42 branch offices and 65 sale points.
The sales network also comprises a specialized agency for
cooperation with broker companies. The average weighted
number of employees was 1,122 as of December 31, 2015.

KOOPERATIVA's successful performance within the Slovak insur-
ance market is also proved by number of awards from various
fields such as prestigious award from economic weekly TREND
called ,Insurer of the year” that KOOPERATIVA won in 2002,
2003, 2004, 2005, 2007 and 2008.

Message of the company

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group declares:

- Provision of insurance services on a high professional level,

- Meeting the needs and expectations of the customers,
shareholders, business partners and employees

Mission of the company

- The customers are our top priority, we provide them with
lifetime security

- We fulfil our agreements with clients and partners

- We focus on above-average results in order to be a reliable
and a strong partner for our clients, public but also for sha-
reholders. We want to participate in the development of the
Slovak economy, while we are aware of our responsibility.

- Promises which we made to each other are binding for us.

- We determine market trends

- We are a proud member of Vienna Insurance Group and we
play an indispensable role in the biggest insurance group in
Central and Eastern Europe

- Employees are crucial for our success, we give them oppor-
tunity for growth
- We want to become employer of choice

Company information and line of business’

Business name: KOOPERATIVA poistovna, a.s. Vienna Insurance
Group

Registered office: Stefanovicova 4, 816 23 Bratislava 1, Slovak
Republic

Company registration number: 00 585 441

Registered in the Trade Register of the District Court Bratislava |,
Section: Sa, insert number 79/B

Date of entry in the Trade Register: November 29, 1990

Line of business as of December 31, 2015:

3)

Part A - area of life insurance

Whole life insurance, endowment insurance or whole life and
endowment insurance.

Fixed term insurance or birth insurance.

Life insurance with return of premiums.

Insurance according to points 1 and 3 related to investment
fund.

Pension insurance.

Insurance against accident or illness if it is a rider of certain
insurance branch mentioned in the points 1 to 5.

Part B - area of non-life insurance

1. Accident insurance
a) with lump sum claim payments,
b) with repeated claim payments,
) with combined claim payments,
d) of passengers,
e) individual health insurance,

2. Insurance against illness
a) with lump sum claim payments,
b) with repeated claim payments,
¢) with combined claim payments,
d) contractual insurance and riders,
e) individual health insurance.

3. Damage insurance of ground vehicles other than track
vehicles
a) engine-driven,
b) non-engine driven.

TAs per 31. 12. 2015




Poistenie skod na kolajovych dopravnych prostriedkoch.
Poistenie skod na leteckych dopravnych prostriedkoch.

Poistenie skad na plavajucich dopravnych prostriedkoch
a) riecnych,

b) jazernych,

) namornych.

Poistenie dopravy tovaru pocas prepravy vrdtane batozin
a iného majetku, bez ohladu na pouzity dopravny prostrie-
dok.

Poistenie skod na inom majetku, ako je uvedené v bodoch
337 7, sposobenych
a) poziarom,
b) vybuchom,
¢) vichricou,
d) pnrodn\/rm Zivlami inymi ako vichrica,
e) jadrovou energiou,
f) zosuvom alebo zosadanim pody.

Poistenie inych skod na inom majetku, ako je uvedené

v bode 3 az 7, vzniknutych krupobitim alebo mrazom, alebo
inymi pricinami (napr. krddeZou), ak nie su tieto priciny
zahrnuté v bode 8.

. Poistenie zodpovednosti

a) za skodu sposobent prevadzkou motorového vozidla,
b) dopravcu.

. Poistenie zodpovednosti za skodu spdsobent prevadzkou

leteckého dopravného prostriedku vrétane zodpovednosti
dopravcu.

. Poistenie zodpovednosti za skodu spdsobent prevadzkou

riecneho, jazerného alebo namorného dopravného pro-
striedku vrdtane zodpovednosti dopravcu.

.Vseobecné poistenie zodpovednosti za skodu iné, ako je

uvedené v bodoch 10 az 12.

.Poistenie Gveru

a) vseobecnd platobnd neschopnost,
b) exportny uver,

c) splatkovy uver,

d) hypotekarny aver,

e) polnohospodarsky aver.

_Poistenie kaucie

a) priame zaruky,
b) nepriame zaruky.

16. Poistenie roznych finan¢nych strt vyplyvajicich
a) z vykonu povolania,
b) z nedostato¢ného prijmu,
¢) 70 zlych poveternostnych podmienok,
d) zo straty zisku,
e) z trvalych vieobecnych ndkladov,
f) z neocakavanych obchodnych vydavkoy,
@) 70 straty trhovej hodnoty,
h) 7o straty prawdelneho zdroja prijmoy,
i) z inej nepriamej obchodnej financnej straty,
j)z ostatn\/ch financnych strat.

17. Poistenie pravnej ochrany.

18. Poistenie pomoci 0sobdm v nidzi pocas cestovania alebo
pobytu mimo miesta svojho trvalého pobytu.

b)

Vykondvanie cinnosti samostatného financného agenta v sektore:
1. prijimania vkladov,

2. poskytovania Uverov a spotrebitelskych tverov a

3. poistenia alebo zaistenia.

0)
Vykondvanie zaistovacej cinnosti pre poistny druh nezivotného
poistenia.

Zakladné imanie:

Rozsah splatenia:

Pocet akcii:

Menovita hodnota jednej akcie:

49 791 000,00 EUR

49 791 000,00 EUR

3 000 kmenové, zaknihované
16 597,00 EUR

Akcionarska Struktdra:

- Vienna Insurance Group AG Wiener Versicherung Gruppe,
94,23 %, 2 827 akcii

- SECURIA majetkovosprdvna a podielovd s. 1. 0.,
5,77 %, 173 akcif

Majetkove tcasti 2
KOMUNALNA poistoviia, a. s. Vienna Insurance Group
81,14 %

- Slovexperta, s. . 0.
85 %

- Poistovna Slovenskej sporitelne, a. s. Vienna Insurance Group
5%

- VIG RE zajiStovna, 3. s.
10 %

- CAPITOL, akciovd spolocnost
100 %

? Majetkové Ucasti obchodnej spolocnosti KOOPERATIVA pois-
fovia, a. s. Vienna Insurance Group s podielom na zékladnom
imani minimalne 5,0 %.
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. Damage insurance of track vehicles.
. Damage insurance of air vehicles.

. Damage insurance of floating vehicles
a) used on rivers,

b) used on lakes,

) naval.

. Insurance of transport of goods during transportation inclu-
ding luggage and other property regardless of the vehicle
used.

Damage insurance of property other than mentioned in the
points 3 to 7 caused by

a) fire,

b) explosion,

) windstorm,

d) elements other than windstorm,

e) nuclear power,

f) erosion or ejection of soil.

. Other damage insurance of property other than mentioned
in the points 3 to 7, arisen through hailstorm or frost, or
other causes (e.g. theft), if these causes are not included in
the point 8.

. Liability insurance
a) Motor vehicle third-party liability insurance,
b) Common carrier’s liability insurance,

Aircraft liability insurance including common carrier’s
insurance.

. Liability insurance caused by operation of river, lake or naval
vehicle including common carrier’s insurance.

.General liability insurance other than mentioned in the
points 10 to 12.

.Loan insurance

a) general insolvency,
b) export loan,

¢) instalment loan,

d) mortgage loan,

e) agricultural loan.

.Bond insurance
a) direct warranties,
b) indirect warranties.

16.Insurance against various financial losses resulting from
a) exercise of profession,
b) insufficient income,
¢) unfavorable atmospheric conditions,

d) loss of profit,

e) permanent general costs,

f) unexpected business expenses,

g) loss of market value,

h) loss of reqular source of income,

i) other indirect business financial loss,

j) other financial losses.

17.Legal expenses insurance.

18.Insurance of assistance to persons in emergency when
travelling or residing outside their permanent address.

b)

Performance of the activity of independent financial agent in
the area of:

1. reception of deposits,

2. provision of loans and consumer loans, and

3. insurance or reinsurance.

o)

Performance of reinsurance activity for non-life insurance.

Equity: € 49,791,000
Volume paid back: €49,791,000
Number of shares: 3,000 common stock, quoted stock
Nominal value of one share: €16,597

Shareholder structure:

- Vienna Insurance Group AG Wiener Versicherung Gruppe,
94.23%, 2,827 shares

- SECURIA majetkovospravna a podielovad s.r.o.,
5.77%, 173 shares

Equity participations?

- KOMUNALNA poistoviia, a.s. Vienna Insurance Group
81.14%

- Slovexperta, s.r.o.
85%

- Poistovia Slovenskej sporitelne, a.s. Vienna Insurance Group
5%

- VIG RE zajistovna, a.s.
10%

- CAPITOL, akciovd spolo¢nost
100%

? Equity participations of KOOPERATIVA a.s. Vienna Insurance
Group with a min. 5% share of the equity.



Dozorna rada

Dkfm. Karl Fink
Mag. Peter Hofinger

Doc. JuDr. Jozef Moravcik, Csc.

Doc. Ing. Peter Mihdk, Csc.
Dr. Jur. Ginter Geyer

Mag. Roland Grall

Mag. Christian Brandstetter
Mag. Erwin Hammerbacher
Hana Babelova, MA

Mar. Branislav Bizik

Mgr. Peter Durik

Jarmila Tamasova

predseda
podpredseda
podpredseda
podpredseda
clen

¢len

clen

clen

clen

clen

clen

clen



Supervisory Board

Dkfm. Karl Fink Chairman
Mag. Peter Hofinger Deputy Chairman
Doc. JUDr. Jozef Morav¢ik, Csc. Deputy Chairman
Doc. Ing. Peter Mihok, Csc. Deputy Chairman
Dr. Jur. Ginter Geyer Member
Mag. Roland Groll Member
Mag. Christian Brandstetter Member
Mag. Erwin Hammerbacher Member
Hana Babelova, MA Member
Mgr. Branislav Bizik Member
Mgr. Peter Durik Member

Jarmila Tamasova Member




Ing. Vladimir Bakes

predseda predstavenstva
a generalny riaditel
od 1.1.2016

#1967, absolvent Slovenskej vysokej skoly technickej, Bratislava
V poistovnictve pracuje 16 rokov.

0dbornd prax:

- do roku 2000 veduce pozicie v roznych oblastiach

podnikatelskej cinnosti

- KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
2000 - 2004
2004 - 2009 ¢len predstavenstva a riaditel

- KOMUNALNA poistovna, a. s. Vienna Insurance Group
1.2.2008 - 30. 9. 2009

¢len predstavenstva

predseda predstavenstva a generdlny

riaditel

1.10. 2009

- KOOPERATIVA poistoviia, a. s. Vienna Insurance Group

1.1.2016 predseda predstavenstva a generdlny

riaditel

Zastupenla v orgdnoch inych spolo¢nosti:

- Slovexperta, s. 1. 0.
- ¢len dozornej rady

- Slovenskd asocidcia poistovni

- ¢len prezidia

- Slovenskd kanceldria poistovatelov
- ¢len sprdvnej rady

- BRK SOPK
- ¢len predstavenstva

viaceré riadiace pozicie v oblasti obchodu

Chairman of the Managing Board

and General Manager
Since January 1, 2016

“1967, graduate from the Slovak Technical University, Bratislava

More than 16 years in insurance industry.

Professional experience:
- until 2000 leading positions in various areas of
business activities
- KOOPERATIVA poistovnia, a.s. Vienna Insurance Group
2000 - 2004
2004 - 2009
- KOMUNALNA poistoviia, a.s. Vienna Insurance Group
February 1, 2008 - September 30, 2009
Member of the Managing Board
Since October 1, 2009
Chairman of the Managing Board
and General Manager
- KOOPERATIVA poistoviia, a.s. Vienna Insurance Group
Since January 1, 2016
Chairman of the Managing Board
and General Manager

Representatlons in bodies of other companies:
- Slovexperta, s.r.0.
- Member of the Supervisory Board
- Slovak Association of Insurers
- Member of the Presidium
- Slovak Bureau of Insurers
- Member of the Administrative Board
- Slovak Chamber of Commerce and Industry
- Member of the Managing Board

various leading positions in the sales area
Member of the Managing Board and Director



Mag. Regina Ovesny-Straka

predsednicka predstavenstva

a generalna riaditelka
od 1. 4.2015 do 31.12. 2015

1959, absolventka Ekonomickej univerzity vo Viedni
- stadium ekonomickych vied
V oblasti finan¢nictva pracuje 33 rokov.

0dborna prax:
-+ 1982-1994 Creditanstalt Bankverein Wien
- 1994 - 1998 Creditanstalt, Bratislava
lenka a hovorkyna predstavenstva
-+ 1999 - 2001 Bank Austria Creditanstalt Slovakia
predsednicka predstavenstva
- 2001 -2009 Slovenskd sporitelnia
predsednicka predstavenstva a generaina
riaditelka
- 2009 - 2014 Salzburger Sparkasse
predsednicka predstavenstva a generélna
riaditelka
- KOOPERATIVA poistovna, a. s. Vienna Insurance Group
od 1. 4. 2014 - clenka predstavenstva a ndmestnicka gene-
rélneho riaditela
od 1.7.2014 - podpredsednicka predstavenstva a namest-
nicka generdlneho riaditela
od 1. 4.2015 do 31. 12. 2015 - predsednicka predstavenstva
a generalna riaditelka

Zastupenla v organoch inych spolo¢nosti:
KOMUNALNA poistoviia, a. s. Vienna Insurance Group
- podpredsednicka dozornej rady

- CAPITOL, a. s.
- podpredsednicka dozornej rady

- Slovexperta, s. 1. 0.
- ¢lenka dozornej rady

- Druzstevnd Unia
- ¢lenka predstavenstva

- Slovenskd asocidcia poistovnf
- prezidentka

- Slovenskd kanceldria poistovatelov
- ¢lenka spravnej rady

- Naddcia pre deti Slovenska
- ¢lenka spravnej rady

- Spravna rada Zilinskej univerzity
- tlenka

- Republikovd Unia zamestnavatelov
- ¢lenka prezidia

- Insurance Europe
- ¢lenka Strategic Board

Chairwoman of the Managing Board

and General Manager
From April 1, 2015 to December 31, 2015

“1959, graduate from the University of Economics Vienna
- Economic Sciences
More than 33 years of experience in finance.

Professional experience:
- 1982 - 1994 Creditanstalt Bankverein Wien
© 1994 - 1998 Creditanstalt, Bratislava
Member and Spokesperson of
the Managing Board
- 1999 - 2001 Bank Austria Creditanstalt Slovakia
Chairwoman of the Managing Board
- 2001 - 2009 Slovenska sporitelna
Chairwoman of the Managing Board
and General Manager
- 2009 - 2014 Salzburger Sparkasse
Chairwoman of the Managing Board
and General Manager
- KOOPERATIVA poistovna, a. s. Vienna Insurance Group
Since April 1, 2014 - Member of the Managing Board and
Deputy GM
Since July 1, 2014 - Deputy Chairwoman of the Managing
Board and Deputy GM
From April 1, 2015 to Dec 31, 2015 - Chairwoman of the
Managing Board and GM

Representatlon in bodies of other companies:
KOMUNALNA poistoviia, a.s. Vienna Insurance Group
- Deputy Chairwoman of the Supervisory Board
- CAPITOL, a.s.
- Deputy Chairwoman of the Supervisory Board
- Slovexperta, s.r.0.
- Member of the Supervisory Board
- Co-operative Union of the Slovak Republic
- Member of the Managing Board
- Slovak Association of Insurers
- President
- Slovak Insurers’ Bureau
- Member of Administrative Board
- Children of Slovakia Foundation
- Member of Administrative Board
- Administrative Board of University of Zilina
- Member
- National Union of Employers
- Member of Presidium
- Insurance Europe
- Strategic Board Member




Ing. Juraj Lelkes

predseda predstavenstva
a generdlny riaditel
0d 10. 5. 2003 do 31. 3. 2015

#1951, absolvent Ekonomickej univerzity Bratislava
- Nérodohospodarska fakulta
V poistovnictve pracuje viac ako 20 rokov.

0dborn3d prax:
veduce funkcie v oblasti spotrebného a bytového druzstevnictva
- KOOPERATIVA poistoviia, a. s. Vienna Insurance Group

od roku 1990

1991 riaditel Useku generdlneho riaditela

1991 -1992 namestnik generdlneho riaditela
1993 - 1998 viceprezident spolocnosti
1998 - 2003 ¢len predstavenstva a viceprezident

10.5.2003 - 31. 03. 2015
predseda predstavenstva a generdlny
riaditel

od 01. 04. 2015 Specidlny poradca predsedu predstaven-
stva pre VIG

Zastupenla v orgdnoch inych spolo¢nosti:
Asirom VIENNA INSURANCE GROUP SA, Rumunsko
- predseda dozornej rady do 19. 11. 2015
- Asirom VIENNA INSURANCE GROUP SA, Rumunsko
- tlen predstavenstva a generdlny riaditel od 19. 11. 2015
- KOMUNALNA poistovia, a. s. Vienna Insurance Group
- predseda dozornej rady
- VIG RE zajistovna, a. s., Ceskd republika
- ¢len dozornej rady
- KNIAZHA VIENNA INSURANCE GROUP, Ukrajina
- ¢len dozornej rady
- JUPITER LIFE INSURANCE VIENNA INSURANCE GROUP, Ukrajina
- ¢len dozornej rady
- Ukrainian Insurance Group Company, Ukrajina
- ¢len dozornej rady
- GLOBUS VIENNA INSURANCE GROUP, Ukrajina
- ¢len dozornej rady
- 0mniasig VIENNA INSURANCE GROUP SA, Rumunsko
- ¢len dozornej rady
- UNION Vienna Insurance Group Biztosito Zrt
- ¢len dozornej rady
- Vienna Life Biztosito
- ¢len dozornej rady
- Slovenskd obchodnd a priemyselnd komora
- ¢tlen zhromazdenia delegdtov za region Bratislava
- Wiener Stadtische Wechselseitige Versicherungsanstalt-Ver-
mogensverwaltung, Vieden
- ¢len zastupenia clenov spolocnosti

Chairman of the Managing Board

and General Manager
From May 10, 2003 to March 31, 2015

“1951, graduate from the University of Economics Bratislava
- Faculty of National Economy
More than 20 years in insurance industry.

Professional experience:

Ieadmg positions in consumer and housing cooperatives
KOOPERATIVA poistovria, a. s. Vienna Insurance Group
since 1990
1991 Head of General Manager’s Division

1991 -1992 Deputy General Manager
1993 - 1998 Vice-President
1998 - 2003 Member of the Managing Board

and Vice-President

from May 10, 2003 - to March 31, 2015
Chairman of the Managing Board
and General Manager

since April 01, 2015 VIG Special Adviser to CEQ

Representatlon in bodies of other companies:
Asirom VIENNA INSURANCE GROUP SA, Romania
- Chairman of the Supervisory Board to November 19, 2015
- Asirom VIENNA INSURANCE GROUP SA, Romania
- Member of the Managing Board and General Manager
since November 19, 2015
- KOMUNALNA poistovia, a.s. Vienna Insurance Group
- Chairman of the Supervisory Board
- VIG RE zajistovna, a.s., (zech Republic
- Member of the Supervisory Board
- KNIAZHA VIENNA INSURANCE GROUP Ukraine
- Member of the Supervisory Board
- JUPITER LIFE INSURANCE VIENNA INSURANCE GROUP, Ukraine
- Member of the Supervisory Board
- Ukrainian Insurance Group Company, Ukraine
- Member of the Supervisory Board
- GLOBUS VIENNA INSURANCE GROUP, Ukraine
- Member of the Supervisory Board
- Omniasig VIENNA INSURANCE GROUP SA, Romania
- Member of the Supervisory Board
- UNION Vienna Insurance Group Biztosito Zrt
- Member of the Supervisory Board
- Vienna Life Biztositd - Member of the Supervisory Board
- Slovak Chamber of Commerce and Industry
- Member of Assembly of Delegates for the region Bratislava
- Representative of the Wiener Stadtische Wechselseitige
Versicherungsanstalt-vermagensverwaltung member compa-
nies, Vienna



Kurt Ebner

¢len predstavenstva
a ndmestnik generdlneho riaditela

#1954, absolvent Technickej univerzity vo Viedni
- Poistnd matematika
V poistovnictve pracuje viac ako 36 rokov.

0dborna prax:
- 1976 Wiener Stadtische Wechselseitige
Versicherung
vstup do spolo¢nosti
- 1990 - 1998 Vereinigte Pensionskasse AG, Rakusko
¢len predstavenstva
-+ 1991-2010 Arithmetica Versicherungs
- und Finanzmathematische Beratungs
-Ges.m.b.H., Rakusko
¢len vedenia
-+ 1996 - 2001 Union Versicherung AG, Rakusko
¢len predstavenstva
- 1999 - 2001 VIENNA LIFE Towarzystwo Ubezpieczen
na Zycie s.a., Polen
predseda predstavenstva
- 2001 - 2004 Wiener Stadtische Allgemeine Versiche-
rung Aktiengesellschaft, Rakusko
¢len predstavenstva
-+ 2004 - 2011 Vienna Insurance Group
veduci Aktuaridtu koncernu
- 2004 - 2008 BA Versicherung AG, Rakusko
¢len predstavenstva
- KOOPERATIVA poistovna, a. s. Vienna Insurance Group
od 1.10. 2009 clen predstavenstva a riaditel
od 1. 7. 2011 ¢len predstavenstva a namestnik generdineho
riaditela

Zastupenla v orgdnoch inych spolo¢nosti:
Osterreichische Beamtenversicherung a.G.
- ¢len dozornej rady

- UNION Vienna Insurance Group Biztosito Zrt.
- ¢len dozornej rady

- ERSTE Vienna Insurance Group Biztosito Zrt.
- ¢len dozornej rady

- Vienna Life Vienna Insurance Group Biztosito Zrt.
- ¢len dozornej rady

- CAPITOL, akciovd spolo¢nost
- predseda dozornej rady

- KOMUNALNA poistoviia, a. s. Vienna Insurance Group
- ¢len dozornej rady

- Slovexperts, s. 1. 0.
- ¢len dozornej rady

Member of the Managing Board
and Deputy General Manager

1954, graduate from the Vienna University of Technology
- Actuarial Mathematics.
More than 36 years in insurance industry.

Professional experience:

- 1976 Wiener Stadtische Wechselseitige
Versicherung
commencement of work for the company

- 1990 - 1998 Vereinigte Pensionskasse AG, Austria
Member of the Managing Board

- 1991 - 2010 Arithmetica Versicherungs- und

Finanzmathematische Beratungs-Ges.
m.b.H., Austria
Member of Management

- 1996 - 2001 Union Versicherung AG, Austria
Member of the Managing Board
< 1999 - 2001 VIENNA LIFE Towarzystwo Ubezpieczen

na Zycie s.a., Poland
Chairman of the Managing Board

- 2001 - 2004 Wiener Stadtische Allgemeine
Versicherung Aktiengesellschaft, Austria
Member of the Managing Board

- 2004 - 2011 Vienna Insurance Group
Head of the VIG Actuarial Department
- 2004 -2008 BA Versicherung AG, Austria

Member of the Managing Board
- KOOPERATIVA poistovna, a.s. Vienna Insurance Group
Since October 1, 2009
Member of the Managing Board
and Director
Since July 1, 2011 Member of the Managing Board
and Deputy General Manager

Representatlon in bodies of other companies:
Osterreichische Beamtenversicherung a.G.
- Member of the Supervisory Board
- UNION Vienna Insurance Group Biztosito Zrt.
- Member of the Supervisory Board
- ERSTE Vienna Insurance Group Biztosito Zrt.
- Member of the Supervisory Board
- Vienna Life Vienna Insurance Group Biztosit6 Zrt.
- Member of the Supervisory Board
- CAPITOL, akciovd spolo¢nost
- Chairman of the Supervisory Board
- KOMUNALNA poistoviia, a.s. Vienna Insurance Group
- Member of the Supervisory Board
- Slovexperta, s.r.o. - Member of the Supervisory Board




Mgr. Zdeno Gossanyi

¢len predstavenstva a riaditel Member of the Managing Board and Director
“1974, absolvent Slovenskej Technickej Univerzity a Trnavskej “1974, graduate from the Slovak University of Technology and
Univerzity v Trnave the Trnava University in Trnava.
V poistovnictve pracuje 18 rokov. 18 years in insurance industry.
0dbornd prax: Professional experience:
- KOOPERATIVA poistovna, a.s. Vienna Insurance Group - KOOPERATIVA poistovna, a.s. Vienna Insurance Group

- 0d roku 1997 - since 1997

1997 - 2000 underwriter 1997 - 2000 Underwriter

2000 - 2002 obchodny riaditel 2000 - 2002 Sales Manager

2002 - 2003 riaditel agentury Nitra 2002 - 2003 Agency Nitra Director

2003 - 2004 riaditel odboru nezivotného poistenia 2003 - 2004 Head of the Non-Life Insurance Division

od 1.7.2007 clen rozsfreného vedenia Since July 1, 2007 Member of the Extended Managing Board

od 8.1.2009 ¢len predstavenstva a riaditel Since January 8, 2009

Member of the Managing Board

Zastipenia v organoch inych spolo¢nosti: and Director
- CAPITOL, a.s.

- predseda predstavenstva Representation in bodies of other companies:
- Slovenskd asocidcia poistovni - CAPITOL, a.s.

- ¢len zhromazdenia SLASPO - Chairman of the Managing Board

- Slovak Association of Insurers
- Member



Mgr. Erik Nikmon

¢len predstavenstva

#1979, absolvent Pravnickej fakulty - Univerzita Palackého
v Olomouci

V poistovnictve pracuje 12 rokov.

0dbornd prax:

- 2003 - 2007 D.A.S poistovria pravnej ochrany, a.s.
- veduci prévneho a skodového oddelenia
- 2007 - 2011 Wastenrot poistovria, a. s.

- riaditel Useku neZivotného poistenia
a prokurista spolocnosti
- 0d 1.11.2011 do 16. 12. 2015 KOOPERATIVA poistovria, a.s.
Vienna Insurance Group
- ¢len predstavenstva

Zastipenia v organoch inych spolo¢nosti:
- Slovexperta, s.r.o.
- predseda dozornej rady do 16. 12. 2015

Member of the Managing Board

“1979, graduate from the Faculty of Law - Palacky University in
Olomouc

12 years in insurance industry.

Professional experience:

- 2003 - 2007 D.A.S poistoviia pravnej ochrany, a.s.
- Head of the Legal and Claims Department
- 2007 -2011 Wustenrot poistovia, a. s.

- Head of the Non-Life Insurance Division
and Proxy of the company

- from November 1, 2011 to December 16, 2015
KOOPERATIVA poistovng, a.s.
Vienna Insurance Group
- Member of the Managing Board

Representation in bodies of other companies:
- Slovexperta, s.r.0.
- Chairman of the Supervisory Board until December 16, 2015
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Ing. Viera Kubasova

¢lenka predstavenstva

1965, absolventka Slovenskej technickej univerzity v Bratislave
V oblasti poistovnictva a financnictva pracuje 18 rokov.

0dborna prax:

- do roku 2003 financnd analyticka a Specialistka pre kapitélo-
vé Ucasti v bankovom a poistnom sektore

- POISTOVNA Slovenskej sporitelne a.s. Vienna Insurance Group

2003 - 2007 veduca finanéného oddelenia, prokurista
spolocnosti
0d 1.5.2007 ¢lenka predstavenstva a financnd riaditelka

- KOOPERATIVA poistovna, a.s. Vienna Insurance Group
od 14.10. 2010 do 30. 6. 2014 clenka rozsireného vedenia
od1.7.2014 ¢lenka predstavenstva

Zastipenia v organoch inych spolo¢nosti:
- Poistoviia Slovenskej sporitelne, a.s. Vienna Insurance Group
- tlenka predstavenstva a financna riaditelka

Member of the Managing Board

#1965, graduate from the Slovak University of Technology
in Bratislava
18 years in insurance and finance industry.

Professional experience:
- Until 2003 finance analyst and specialist for capital in-
vestments in bank and insurance sector
- POISTOVNA Slovenskej sporitelne, a. s. Vienna Insurance Group
2003 - 2007 Head of the Department of Finance, P
roxy of the company
Since May 1, 2007 Member of the Managing Board and CFO
- KOOPERATIVA poistovnia, a.s. Vienna Insurance Group
October 14, 2010 - June 30, 2014
Member of the Extended Managing Board
Since July 1, 2014 Member of Managing Board

Representation in bodies of other companies:
- POISTOVNA Slovenskej sporitelne, a. s. Vienna Insurance Group
- Member of the Managing Board and CFO



Ing. Vladimir Chalupka

¢len predstavenstva

#1980, absolvent Technickej univerzity Kosice,

Ekonomicka fakulta odbor Financie, bankovnictvo a investovanie

V poistovnictve pracuje 11 rokov.

Odboma prax:
KOMUNALNA poistoviia , a.s. Vienna Insurance Group
2004 - 2006 samostatny ekondm Controllingu
2006 - 2011 z73stupca riaditela Ekonomického Useku
2011 -2014 riaditel Ekonomického tseku

- KOOPERATIVA poistovna, a.s. Vienna Insurance Group
2011 -2014 riaditel Ekonomického Useku
0d 1.7.2014 ¢len predstavenstva

Member of the Managing Board

“1980, graduate from The Technical University of Kosice, Faculty
of Economics - Finance, Banking and Investment
11 years in insurance industry.

Professmnal experience:
KOMUNALNA poistoviia , a.s. Vienna Insurance Group
2004 - 2006 Controlling Analyst
2006 - 2011 Deputy Director of Accounting Division
2011 -2014 Director of Accounting Division

- KOOPERATIVA poistovria, a.s. Vienna Insurance Group
2011 -2014 Director of Accounting Division
Since July 1, 2014 Member of the Managing Board
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Manaiment spolo¢nosti k 31. 12. 2015

Ing. Peter Chvala

Mgr. Blanka Hatalovd
Ing. Miroslav Skripec
Magr. Peter Durik

Ing. Jan Kubala

Hana Babelova, MA

Ing. Mdria Lukacovd
Mgr. Darina Bednarikova

Ing. Juraj Chochol

Ing. Martin Pospisil
Mgr. Daniel Medvecky
JUDT. Lubos Téth

Ing. Jana Dovicovicovd
JUDr. Henrieta Haviarova
Ing. Sldvka Miklosova
Mgr. Martin Mitro, MSc.
Ing. Zuzana Wagnerova

riaditel Useku obchodu

riaditelka Useku poistenia 0sob

riaditel Useku neZivotného poistenia

riaditel Useku likvidacie PU NP

riaditel Ekonomického tseku

riaditelka Useku riadenia rozvoja ludskych zdrojov
riaditelka Useku sekretariatu predstavenstva
riaditelka Useku prevadzky

riaditelka Centralneho prevadzkového tseku

Risk manazér

riaditel Useku zaistenia

riaditel Utvaru vnatorného auditu

riaditel Pravneho Useku

Compliance officer

riaditelka Useku interného servisu a centrdlneho nékupu
riaditelka Useku bankopoistovnictva

riaditelka Useku controllingu

riaditel Useku IT

riaditelka Useku marketingu a komunikécie

AGENTURY - riaditelia agentur

Ing. Eva Snircova

Ing. Bibiana Kucerova
Ing. Martin Pottcek
Ing. Peter Kuzma
Maria Sujanska

Ing. Daniel Kepic

Ing. Milan Berkes
Magr. Branislav Bizik

AG Bratislava

AG Nitra

AG Trencin

AG Banska Bystrica
AG Zilina

AG Kosice

AG PreSov

AG pre maklérov



Management of the company as of 31.12.2015

Ing. Peter Chvala

Mgr. Blanka Hatalovd
Ing. Miroslav Skripec
Magr. Peter Durik

Ing. Jan Kubala

Hana Babelova, MA

Ing. Maria Lukdcova
Mgr. Darina Bednarikovd

Ing. Juraj Chochol

Ing. Martin Pospisil
Mgr. Daniel Medvecky
JUDT. Lubos Téth

Ing. Jana Dovicovitova
JUDr. Henrieta Haviarova
Ing. Slavka MikloSova
Mgr. Martin Mitro, MSc.
Ing. Zuzana Wagnerova

Head of Sales Division

Head of Personal Insurance Division

Head of Non-life Insurance Division

Head of Claims Settlement Non-life Division
Head of Finance and Accounting Division

Head of Human Resources Division

Head of General Secretariat Division

Head of Operation Division

Head of Central Operation Division

Risk Manager

Head of Reinsurance Division

Head of Internal Audit Division

Head of Legal Division

Compliance Officer

Head of Internal Service and Central Procurement Division
Head of Bancassurance Division

Head of Controlling Division

Head of IT Division

Head of Marketing and Communication Division

AGENCIES - Heads of Agencies

Ing. Eva Snircovd

Ing. Bibiana Kucerova
Ing. Martin Potucek
Ing. Peter Kuzma
Maria Sujanska

Ing. Daniel Kepit

Ing. Milan Berkes
Mgr. Branislav Bizik

AG Bratislava

AG Nitra

AG Trencin

AG Banska Bystrica
AG Zilina

AG KoSice

AG PreSov

Broker Agency
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Valné zhromaidenie Dozorna rada

Predstavenstvo

)

Utvar vnatorného
auditu

<

0dd. vnatorného auditu
0ddelenie kontroly

Risk manazér

A ENE
predstavenstva

I I
ant commllingu m

Usek obchodu

Rladenle aralelnej siete

0Oddelenie riadenia
obchodnych sieti
- Kmefiovy odbyt
- Alternativny
odbyt
- Predaj majetku
a vozidiel
- Predaj
iivotného poistenia

I
Compliance Officer
I

Usek neiivotného poistenia

Usek poistenia osob

0Oddelenie metodiky,

Statistiky a kontroly
dic

Statist

0Oddelenie poistenia
motorovych vozidiel
s Insurance

Control
0ddelenie vzniku 0Oddelenie riskmanaimentu
a vyvoja produktov

Underwriting Department

Liability Department

Claims Settlement,
Underwriting
and Claims Registration Dept.
- (laims Settlement Section
- Underwriting

and Claims

Registration Section

Usek likvidacie poistnych
udalosti NP

na motorovy(h vozidlach

0ddelenie likvidacie skod
1 PIP - domace Skody

MTPL Claims - foreign

General Liability Claims

0Oddelenie likvidacie skod
na majetku
Property Claims

0Oddelenie analyz, exkasa
a regresov

Analysis, Disbursement
and Recourse Department

0Oddelenie Specialnych
¢innosti
Special activities department

Centrum likvidacie PU NP:
BA, IA, KE

(laims settlement centre:
BA, ZA, KE




Organizational structure

Usek bankopoistovnictva 0ddelenie investmentu

Usek marketingu
a komunikdcie

0ddelenie Call centrum

Usek pravny

Pravne odd. na agenturach

Usek ekonomicky

Usek riadenia rozvoja
l'udskych zdrojov

Usek prevadzky

Centralny prevadzkovy dsek

Usek interného servisu
a centrdlneho nakupu

0Oddelenie financii a d
dTa

0Oddelenie uctarne

Budgeting

ani

Persondlny referat
P artment

Referat pre recruitment
Recruitment departme

0Oddelenie Mzdova uctarei

Training Department

0ddelenie metodiky
a organizdcie prevadzky NP
tho ni-

sation - No

0Oddelenie metodiky
a organizdcie prevadzky
poistenia osob

Collections and Disbursement
Department

Commisions Department

0ddelenie spravy pohl'adavok
Receivables Management

0Oddelenia prevadzky
poistenia AG

NR, TN, IA, KE, PO
Operations Department AG
NR, TN, ZA, KE, PO

0ddelenie podatelne
a archivu

Oddelenie spravy PZ iP

Administration of Non-Life
Insurance Policy Department

0ddelenie metodiky

a controllingu

Methodology and Controlling
Department

0ddelenie udriby a vyvoja
W

Oddelenie spravy lokalnych
systémov

Data Centre Department

0Oddelenie interného servisu
Internal Department

- Materidlne zasobovanie
- Sprava nehnutel'nésti,
idriba

- Motorové vozidla
- Archiv
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Vienna
Insurance
Group

Skupina posobi u7 viac ako 25 rokov v strednej a vychodnej
Eurépe a radi sa medzi popredné poistovacie koncerny v regio-
ne kétované na burze. V roku 2015 dosiahla skupina VIG poist-
né vo vyske viac ako 9 milidrd EUR, vdaka comu si opatovne
obhadjila svoje prvenstvo na jej klucovych trhoch. Skupina, ktord
poskytuje pracu pre takmer 23 000 zamestnancov 3 zastresuje
priblizne 50 koncernovych spolocnosti v 25 krajindch, ponuka
vo véetkych odvetviach (v neZivotnom poistent, v Zivotnom,
ako aj zdravotnom poisteni) siroké portfélio produktov a sluZieb
so zameranim na klientov.

Rozsirovanie posobnosti v strednej a vychodnej
Eurdépe

Histéria skupiny VIG v Rakusku siaha az do roku 1824. Postu-
pom ¢asu sa spolocnost zmenila z Uspesnej lokdInej poistovne
na veducu medzindrodny poistovaciu skupinu. Kurz medzing-
rodnej expanzie nabrala pritom ako prvd Wiener Stadtische.
Ako jedna z prvych zapadoeurdpskych poistovni identifikovala
v roku 1990 rastovy potencidl strednej a vychodnej Eurépy

a vstapila na byvaly ¢esko-slovensky trh. Poslednych 25 rokov
sa nieslo v znameni dalsej expanzie, okrem iného v Madarsku
(1996), Polsku (1998), Chorvatsku (1999) a Rumunsku (20071).
0d roku 2014, kedy skupina vstupila na moldavsky trh, posobi
VIG celkovo v 25 krajindch.

Jednotka na klacovych trhoch

Rakusko, Ceska republika, Slovensko, Polsko, Rumunsko, Bul-
harsko, Chorvatsko, Srbsko, Madarsko a Ukrajina predstavuju
klucové trhy skupiny VIG. S podielom na trhu vo vyske viac ako
18 % ma skupina VIG prvenstvo medzi poistoviiami v ramci
tychto krajin.

Strategické rozhodnutie o expanzii v strednej a vychodnej Euré-
pe z roku 1990 sa ukazalo ako mimoriadne Uspesné.

V roku 2015 dosiahli krajiny strednej a vychodnej Eurépy
takmer polovicu celkového objemu poistného skupiny vo vyske
viac ako 9 milidrd EUR! Skupina VIG je presvedcend o tom,

7e tento region bude aj nadalej vykazovat hospodarsky rast

a miestny dopyt po poisteni bude stale vyssi.

0 tom, do akej miery vyznamny je rastuci trh strednej a
vychodnej Eurdpy pre VIG, svedci aj rozhodnutie vytvorit sidlo
zaistovne VIG Re, zalozenej v roku 2008 v Ceskej republike.

Tromfom je blizkost ku klientom na 25 trhoch
Uspech skupiny VIG sa do znacnej miery zaklada na lokélnom
posobeni a na blizkosti ku klientom. Odzrkadluje sa to

v regionalnych vazbach a v stratégii viacerych znaciek, ako aj
v rozmanitosti odbytovych ciest. Koncern sa vedome rozhodol
stavit na renomované miestne znacky spojené pod vlajkou
Vienna Insurance Group. Uspech skupiny VIG prament aj 70 sily
jednotlivych znaciek a 7 lokdlneho know-how priblizne

50 koncernovych spolocnosti.

Uspech vdaka zameraniu na klt¢ovy obchod
Poistovnictvo predstavuje hlavnu ¢innost skupiny VIG, pri ktorej
sa riadi pokrokovou poistovacou stratégiou s doslednym zame-
ranim na rizikd. Spolahlivost, doveryhodnost a solidérnost su
atributy skupiny, ktoré sa uplatiuju nielen vo vztahoch

s klientmi, ale aj s obchodnymi partnermi, zamestnancami

a akciondrmi. Obchodné rozhodnutia skupiny VIG sa opieraju

o0 hodnoty ako je ¢estnost, bezihonnost, rozmanitost, rovnost
sanci a orientdcia na klientov.

Tento zakladny postoj sa prejavuje nielen v stratégii dlhodobo
udrzatelného rastu, ale aj vo vynikajucej bonite. Takyto vyvoj
skupiny VIG potvrdzuje aj medzindrodnad ratingova agentura
Standard & Poor’s, ktord uz niekolko rokov hodnoti poistovaciu
skupinu ratingom ,A+" so stabilnym vyhladom, vdaka comu je
VIG 3j nadalej spolocnostou s najlepsim ratingom v hlavnom
indexe ATX na Viedenskej burze cennych papierov.

VIG a Erste Group: silny tandem

Erste Group md pevné vazby v Rakdsku a patri medzi veduce
bankové skupiny v strednej a vychodnej Eurépe. VIG a Erste
Group su strategickymi partnermi od roku 2008, pricom tazia
70 vzajomnej spoluprace v regione. Na pobockdch Erste Group
klientom pontkaju produkty poistovne a spolocnosti, patriace
do VIG, predavaju, na oplatku, bankové produkty Erste Group.

Stabilnd politika vyplacania dividend koncernu
Akcie VIG sU kdtované na burze cennych papierov od oktébra
1994. V stcasnosti sa VIG radi medzi najvyssie hodnotené
spolocnosti na trhu Prime Market na Viedenskej burze, pricom
spolo¢nost ma atraktivau politiku vyplacania dividend, ktord
predpokladd vyplatenie zisku koncernu akciondrom minimalne
vo vyske 30 % (po zdaneni a zohladneni nekontrolovanych
podielov).

Vstup na Prazsky burzu cennych papierov vo februdri 2008 je
dalsim dokazom dolezitosti strednej a vychodnej Eurdpy pre
celt skupinu. Skupina VIG je poprednou spolocnostou nielen vo
Viedni, ale aj na Prazskej burze.

Wiener Stadtische Versicherungsverein, hlavny akcionar, je dr7i-
telom priblizne 70 % akcif VIG, zvysok je volne obchodovatelny.

Atraktivny zamestndvatel v Rakusku a v strednej
a vychodnej Eurépe

VIG chce byt nielen vyhladdvanym poskytovatelom poistnych
produktov, ale aj atraktivnym zamestndvatelom. Cielom skupiny
je pritiahnut tych najtalentovanejsich a najinteligentnejsich
zamestnancov. Moderné persondlne oddelenie kladie mimo-
riadny doraz na rozpoznanie a podporu schopnosti jednotlivych
zamestnancov. Rozmanitost je chapand ako prileZitost a je
sucastou kazdodenného Zivota vo VIG. Vytvaraniu rdmcovych
podmienok, ktoré umoZznuju zamestnancom naplno rozvinut
svoj potencidl, sa pripisuje velky vyznam. Je to dokaz toho,

7e Vienna Insurance Group si uvedomuje, Ze jej Uspech je
zalozeny na nasadeni jej 23 000 zamestnancov.

Dalsie informdcie o VIG st dostupné na webovej stranke
www.vig.com a vo Vyrocnej sprave skupiny VIG.
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The Group has operated in Central and Eastern Europe (CEE) for
more than 25 years and is one of the leading listed insurance
Groups in the region. VIG generated more than EUR 9 billion

in premiums in 2015, making it number 1 in its core markets
again. With close to 23,000 employees and around 50 Group
companies in 25 countries, the Group offers an extensive
customer-oriented portfolio of products and services across

all lines of business (property and casualty, life and health
insurance).

Expansion into Central and Eastern Europe

VIG's roots in Austria reach back to 1824. Since that time, the
Company has developed from a locally based insurer to a lead-
ing international insurance Group. Wiener Stadtische set the
course for the international expansion. In 1990, it became one
of the first Western European insurance companies to recognise
the growth potential of Central and Eastern Europe and to take
a chance on entering the market in the former Czechoslovakia.
The past 25 years saw a series of further expansions, including
Hungary (1996), Poland (1998), Croatia (1999) and Romania
(2007). After entering the market in Moldova in 2014, VIG now
operates in a total of 25 countries.

Number 1 in its core markets

VIG's core markets are Austria, the Czech Republic, Slova-

kia, Poland, Romania, Bulgaria, Croatia, Hungary, Serbia and
Ukraine. A market share of more than 18 % makes VIG the
clear number 1 insurer in this group of countries.

The strategic decision that was made in 1990 to expand into
Central and Eastern Europe has proven to be very successful.
In 2015, nearly half of VIGs total premiums of more than EUR
9 billion were generated in CEE markets. VIG is convinced that
the economic growth of the region as well as the demand for
insurance there will continue to rise.

The CEE region’s importance as a growth market for VIG is also
shown by the decision to locate the registered office of its
reinsurance company VIG Re (established in 2008) in the (zech
Republic.

Customer proximity is VIG's trump card in 25
markets

VIG's success is primarily based on local entrepreneurship

and customer proximity. This is reflected in the regional ties,
multi-brand strategy and wide variety of distribution channels
used. The Group made a conscious decision to rely on regional-
ly established brands united under the Vienna Insurance Group
umbrella. VIG's success as a corporate Group is also due to

the individual strengths of these brands and local expertise of
around 50 Group companies.

Its core business is the key of VIG's success

VIG's activities are clearly focused on its core business, the
insurance business. It operates as a progressive and highly
risk-conscious insurer. Reliability, trustworthiness and solidarity
are qualities that benefit the Group not only in its relationships
with customers, but also with business partners, employees
and shareholders. Values such as honesty, integrity, diversity,
equal opportunity and customer-orientation form the basis for
business decisions at VIG.

The effects of this fundamental approach are shown in its strat-
egy of continuous sustainable growth, as well as its excellent
creditworthiness. VIG's development is confirmed by the inter-
national rating agency Standard & Poor’s which has awarded
the Group a rating of A+ with a stable outlook for years. As a
result, VIG has the best rating of all companies in the ATX, the
leading index of the Vienna Stock Exchange.

VIG and Erste Group: a strong team

Erste Group has strong ties to Austria and is one of the leading
banking Groups in Central and Eastern Europe. VIG and Erste
Group entered into a strategic partnership in 2008 that benefits
both of them in the region: Erste Group branches distribute VIG
insurance products, and in return VIG Group companies offer
Erste Group bank products.

Stable dividend policy of the Group

VIG has been listed since October 1994 and is now one of the
top companies in the “Prime Market” segment of the Vienna
Stock Exchange. The company has an attractive dividend policy
that offers shareholders a dividend of at least 30 % of Group
profit (after taxes and non-controlling interests).

Its listing on the Prague Stock Exchange in February 2008 also
emphasises the great importance of the Central and Eastern
European economic area for VIG. As in Vienna, VIG is also one
of the top companies in the Prague stock market.

Around 70 % of VIG's shares are held by its principal share-
holder Wiener Stadtische Versicherungsverein. The remaining
shares are in free float.

An attractive employer in Austria and Central and Eastern
Europe

In addition to being number 1 for insurance products, VIG also
wants to be the number 1 choice as an employer and attract
the most talented and the smartest employees. Identifying and
developing individual employee skills are a central priority in
the Company’s modern human resources management. Diver-
sity is seen as an opportunity and is part of the day-to-day life
at VIG. The Group also places great importance on creating an
environment that promotes the development of its employees.
This is because Vienna Insurance Group is aware that its success
is based on the dedication of it's around 23,000 employees.

Further information on Vienna Insurance Group is available at
www.vig.com, or in the VIG Group Annual Report.
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Sprava predstavenstva

0 vysledkoch hospodarenia,
podnikatelskej Cinnosti

a 0 stave majetku spolocnosti

k 31.12. 2015

Ekonomické prostredie

V roku 2015 boli zaznamenané rekordne nizke Urokové sadzby
a3 odraz od dna v aprili 2015. V letnych mesiacoch bol trh sved-
kom ich narastu, ktory sa zastavil v septembri. 0d septembra
Urokové sadzby opat pokracovali v klesajucom trende. Klesajuca
globalna ekonomika sa prejavila aj na cendch komodit, najma
ropy. To vyvolalo ekonomické problémy krajin zavislych od
vyvozu ropy a inych surovin. Tento trend sa postupne rozsiruje
na cely podnikovy sektor a znamend zniZovanie cien dlhopisov.

V tomto prostredi zostdva stratégia investovania na krytie
z74vazkov z poistenia takmer identickd s rokom 2014. Tazisko
investovania zostdva v slovenskych statnych dlhopisoch s vyuzi-
tim prilezitosti v podnikovych dlhopisoch v investicnom pasme.

V oblasti investi¢ného Zivotného poistenia planuje poistovia
prichddzat s novymi investi¢nymi produktmi, ktoré zohladnia
ocakavany vyvoj na kapitalovych trhoch, a zaroven poskytnu
akceptovatelnt mieru rizika pri atraktivnych vynosoch.

Zhodnotenie obchodného roka 2015
V roku 2015 spolocnost zaznamenala pokles predpisaného
poistného oproti predchddzajucemu roku.

V beZne platenom Zivotnom poistenf bol zaznamenany

12 %-ny rast v produkcénom poistnom (800 tis. EUR), zvyseny
bol pocet novych poistnych zmliv na 22 800 kusov. Vplyvom
storien vsak doslo k celkovému poklesu predpisaného poistné-
ho v tomto segmente o 5,35 %. Celkovy vysledok v Zivotnom
poisteni ovplyvnilo aj postupné znizovanie objemov jednorazo-
vého Zivotného poistenia.

Oblast neZivotného poistenia ovplyvnil najma vyvoj povinného
zmluvného poistenia, kde bol zaznamenany pokles vo vyske
3,64 %. Pozitivne vysledky boli dosiahnuté v predpisanom po-
istnom v segmente Ostatné nezivotné poistenie (+2,9 mil. EUR),
¢o predstavuje 4,46 % ndrast v porovnani s predchadzajucim
rokom. Tieto vysledky podporila najma oblast korpordtneho
obchodu.

Zlep3enie bolo dosiahnuté v segmente Urazové poistenie
(+24 300 EUR). V doleZitom segmente Poistenie Domov

a domdcnosti bol zopakovany vysledok z predchddzajiceho
roka.



Report of the Board of Directors

on economic results,

business activities and

company’s assets

as of December 31, 2015

Economic environment

In 2015 we registered record low interest rates and gradual
improvement in April 2015. In summer months the market was
a witness of the increase of interest rates which was ceased

in September. Since then, the interest rates have continued in
a decreasing tendency. Decreasing global economy was reflect-
ed on the prices of commaodities, mainly on oil. This resulted

in the economic problems of countries which depend on oil
export and other raw materials. This trend gradually expands to
the whole business sector and it stands for the decline in the
bond prices.

In this environment the strategy of investment for the covering
of obligations from insurance is almost identical with 2014. The
centre of investment remains in the Slovak government bonds
with the possibility to seize the opportunities in corporate
bonds in the investment sector.

In the area of unit-linked insurance the insurance company
intends to present new investment products which will take
into consideration the expected development on the capital
markets and at the same time they will offer the acceptable
risk rate for attractive profits.

Assessment of the business year 2015
In 2015, the company recorded a decrease of written premium
compared to the previous year.

An increase of 12% of production premium was reached in
reqular life insurance (EUR 800 thousand), where the number
of new insurance policies increased to the level of 22,800 pcs.
However, the cancellations gave rise to an overall decline of
written premiums in this area by 5.35%. The overall result in
life insurance was also affected by the successive reduction in
the volume of life insurance for single premium.

Non-life insurance was shaped especially by the develop-
ment in Motor Third Party Liability Insurance, which declined
by 3.64%. A positive development of written premium was
achieved in other non-life insurance (EUR + 2.9 million), repre-
senting a year-on-year increase of 4.46 %. These results were
supported especially by corporate business.

An improvement of results was recorded in accident insurance
(EUR + 24,300). The sales network repeated the previous year’s
result in the important area of homeowners’” and household
insurance.
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Vyvoj vybranych ukazovatelov za obdobie 2007 - 2015

Ukazovatel 2007 2008 2009
Priemerny prepocitany stav 1163 122 1247
zamestnancov
Pocet agentur 7 7 7
Pocet kanceldrif 49 45 45
Z8kladné imanie (tis. EUR) 49 791 49 791 49 791
Aktiva celkom (tis. EUR) 859072 969250 1018401 1
Predpisané poistné (tis. EUR) 419967 443877 467768
Vyplatené poisiné pinenia 198879 228404 304199
(tis. EUR)
Rezervy poistovne (tis. EUR) 450201 551509 598 295
- netto

7 toho Rezerva no krytie

zdvazkov 7 fin. umiestnenia 19712 20 556 23 164

v mene poistenych (tis. EUR)
Pocgt uzatvorenych poistnych 550455 613768 479 474
zmliv (ks)
Celkové vynosy (tis. EUR) 363524 388179 437432
Cglkove ndklady vratane dane 331659 380016 422 390
(tis. EUR)
Bilancny 1|slf (tis. eur) 31865 8163 15 042
- po zdaneni

Pozn. 1) Udaje 1. 2007 su prepocitané konverznym kurzom 30,126 SKK/EUR

2010

1154

8

41

49 791
102 014
471 498

313 675

630 040

32559

374 896

444 819

420 999

23 820

Pozn. 2) Pre vykazové polozky r. 2008 bol pouZity priemerny kurz 31,291 SKK/EUR

Pozn. 3) Vyplatené poistné plnenia su vykdzané bez prémii a zliav

NeZivotné poistenie
Predpisané poistné v nezivotnom poistenf v roku 2015 dosiahlo
vysku 254 245 tis. EUR.

Motorové vozidla

Na celkovej vyske predpisaného poistného nezivotného po-
istenia sa vyznamnym sposobom podielalo povinné zmluvné
poistenie motorovych vozidiel. Povinné zmluvné poistenie
zaznamenalo vysku predpisaného poistného na Grovni 97 725
tis. EUR. Z predpisaného poistného spolo¢nosti, ktoré bolo
zaznamenané v nezivotnom poisteni, predstavuje podiel na
Urovni 38,0 %. Podiel havarijného poistenia na predpisanom
poistnom spolocnosti v nezivotnom poistent tvoril 26,3 %,

o predstavuje hodnotu 66 957 tis. EUR.

Ostatné neZivotné poistenie

NeZivotné poistenie bez havarijného a povinného zmluvné-
ho poistenia dosiahlo Urover 90 584 tis. EUR predpisaného
poistného, ¢o predstavuje 35,6 %-ny podiel na predpisanom
poistnom poistovne v nezivotnom poistent.

Vyvoj vysledkov ostatného nezivotného poistenia v roku 2015
priaznivo ovplyvnil najma narast predpisaného poistného

v korpordtnom obchode.

2011 2012 2013 2014 2015 Imena
1169 1170 1161 1120 1122 2

8 8 8 8 8 0

4 41 4 43 42 -1

49 791 49 791 49 791 49 791 49 791 0
1114869 1202790 1189046 1239302 1186345 -52 957
486 309 491009 509078 477671 456 066 -21 605
327168 329269 382778 345857 364101 18 244
643157 654647 646500 635721 594773 -40 948
37 859 40 066 41 954 46 020 50213 4193
410394 457336 426856 349985 383830 33 845
436 731 464907 475497 442982 415 548 -27 434
401543 425692 439431 405977 385895 -20 082
35188 39 215 36 066 37 005 29 653 -7 352

Poistenie majetku obcanov a zodpovednosti 7 vykonu povolania
dosiahlo medzirocny pokles 8,46 %. Poistenie lokdlnych podni-
katelskych rizik stagnovalo, pricom dosiahlo pokles predpisané-
ho poistného.”

vznik a vyvoj produktov

Rok 2015 bol v oblasti vyvoja poistnych produktov zamera-

ny hlavne na pripravu nového produktu poistenia bytovych
domov, nového produktu individudineho havarijného poistenia
a inovdciu produktov poistenia zodpovednosti. Vysledkom bolo
zavedenie nového produktu poistenia bytovych domov

- BYTOVY DOM, ¢. 451 a havarijné poistenie Auto komplet,

¢. 572. Utelom bolo skvalitnenie poskytovanych sluzieb

a zatraktivnenie produktového portfdlia.

Inovované boli aj nasledovné poistné produkty:
Poistenie profesijnej zodpovednosti:
- Poistenie profesijnej zodpovednosti za skodu sposobent
pri vykone cinnosti exekutora
- Poistenie profesijnej zodpovednosti za skodu sposobent
pri vykone cinnosti medidtora
- Poistenie profesijnej zodpovednosti za skodu sposobent
pri vykone cinnosti notéra
- Poistenie profesijnej zodpovednosti za skodu sposobent
pri vykone cinnosti advokata
- Povinné zmluvné poistenie zodpovednosti za skody sposobe-
né prevadzkou motorového vozidla.

“(Udaje boli predbezne zverejnené Slovenskou asocigciou poistovni, zatial neboli auditované).



Development of selected indicators 2007 - 2015

Indicator 2007 2008 2009 2010
é‘éf;ygeeegléggg of full-time 1,163 1,226 1,247 1,154
Number of agencies 7 7 7 8
Number of offices 49 45 45 |
Equity (Thsd. EUR) 49791 49791 49,791 49,791
Total assets (Thsd. EUR) 859,072 969,250 1,018,401 1,102,014
Written premium (Thsd. EUR) 419967 443877 467,768 471,498
Claims paid (Thsd. EUR) 198,879 228,404 304,199 313,675
E%’??Q: d(.)[EIJhRe) '_”;i‘f”ce OM™ 454201 551,509 598,295 630,040

Thereof provision for

liabilities from unit-linked 19,712 20,556 23,164 32,559

insurance (Thsd. EUR)
E‘gﬁzﬁ[ (‘;fcsc)()”d“d“ NSUANCE 60455 613,768 479,474 374,89
Total revenues (Thsd. EUR) 363,524 388179 437,432 444,819
Total costs (Thsd. EUR) 331,659 380,016 422,390 420,999
slane £ e 31,8655 8163 15042 23,820

(Thsd. EUR) - after taxes

2011 2012 2013 2014 2015 Change
1,169 1,170 1,161 1,120 1,122 2
8 8 8 8 8 0

41 M 41 83 42 N
49791 49,791 49,791 49,791 49,791 0
1,114,869 1,202,790 1,189,046 1,239,302 1,186,345  -52,957
486,309 491,009 509,078 477,671 456,066 21,605
327,168 329,269 382,778 345857 364101 18,244
643157 654,647 646500 635721 594773 -40,948
37859 40,066 41,954 46,020 50,213 4193
410394 457,336 426856 349,985 383,830 33,845
436,731 464,907 475497 442,982 415548 27,434
401,543 425692 439431 405977 385895  -20,082
35188 39,215 36,066 37,005 29,653 7,352

Note 1) Calculation of figures for 2007 based on conversion exchange rate 30.126 SKK/EUR
Note 2) For reporting items of 2008 an average exchange rate of 31.291 SKK/EUR was used

Note 3) Claims paid reported excluding bonuses and discounts

Non-life insurance
The written premium for non-life insurance in 2015 reached
EUR 254,245 thousand.

Motor vehicles

The MTPL insurance represented a major portion of gross writ-
ten premium in the non-life insurance. MTPL recorded written
premium amounting to EUR 97,725 thousand. This represents
a share of 38.0% out of the written premium of the company
recorded in the non-life insurance. The share of the motor-hull
insurance at the written premium of the company in the
non-life insurance represented 26.3 %, which is EUR 66,957
thousand.

Other non-life insurance

Written premium of the non-life insurance excluding motor-hull
and MTPL insurance recorded the amount of EUR 90,584 thou-
sand, which represents a 35.6 % share of the written premium
of the company in non-life insurance.

The results of other non-life insurance in 2015 were positively
influenced by an increase of written premium mainly from
corporate business.

Property insurance for private customers and professional
liability insurance has posted a year-on-year decrease of 8.46
%. The insurance of local business risks stagnated and reached
a decrease of written premium.

Product development

In the area of insurance product development, the year 2015
focused especially on the development of a new product for
apartment building insurance, new individual motor-hull insur-
ance product, as well as on the innovation of liability insurance
products. This resulted in the introduction of a new product for
apartment building insurance - BYTOVY DOM No. 451 and mo-
tor-hull insurance product Auto komplet No. 572. The purpose
has been to ensure a higher quality of the provided services
and to make the product portfolio more attractive.

The following insurance products have also been innovated:
- Professional liability insurance:

- Professional liability insurance for executors

- Professional liability insurance for mediators

- Professional liability insurance for notaries

- Professional liability insurance for attorneys
- MTPL insurance

(The information was published by the Slovak Insurance Association and has not been audited yet).
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Dovodom na inovaciu tychto produktov bola potreba zmien

v rozsahu poistenia, v sadzbach poistného, v poistnych pod-
mienkach vzhladom na poziadavky trhu a taktiez s ohladom na
legislativne zmeny.

Inovdciou existujucich produktov, ako i zavedenim novych pro-
duktov potas roka 2015, sa zatraktivnilo produktové portfdlio
KOOPERATIVY a ndsledne doslo k zvySeniu miery novej poistnej
produkcie.

Likvidacia poistnych udalosti v neZivotnom poisteni
Poistoviia KOOPERATIVA venovala v oblasti likvidacie skod nezi-
votného poistenia svoju pozornost hlavne zvysovaniu rychlosti,
kvality a dostupnosti poskytovanych sluZieb pre zékaznika. Uve-
dend oblast bola riesend v sulade s cielmi spolocnosti v oblasti
likvidacie poistnych udalosti, a to zabezpecit proces likvidacie
poistnych udalosti tak, aby bol bezpecny, efektivny a aby boli
klientovi poskytované kvalitné sluzby.

Vdaka opatreniam a prijatym inovacidm, predovsetkym

v oblasti rozvoja spoluprdce so servismi a optimalizacii proce-
sov spracovavania Skodovych udalosti, sa nam podarilo ciele
priebeZne napliat.

Vysledky roku 2015 v oblasti likvidacie poistnych udalosti boli
vyznamnejsie ovplyvnené nepriaznivymi poveternostnymi
podmienkami a prirodnou katastrofou. Poveternostné podmien-
ky boli zaznamenané na prelome mesiacov januar a februdr a
prirodna katastrofa (vseobecne zndme krupobitie na Uzemf SR)
dia 6. 5. 2015. V rdmci tejto katastrofy sme najviac vzniknu-
tych 8kod registrovali v meste PreSov a jeho blizkom okoli.
Vzhladom na objem celkového ocakdvaného poistného plnenia,
ktory k 31.12. 2015 dosiahol vysku viac ako 1,8 mil. EUR, pri

Graf ¢. 1

celkovom pocte 1 587 ks vzniknutych a hldsenych skod, moze-
me tUto Zivelnd udalost charakterizovat za katastrofu mensieho
rozsahu.

Poistoviia KOOPERATIVA v roku 2015 celkovo zaregistrovala

v poisteni majetku a zodpovednosti 134 256 ks hldsenych
poistnych udalosti, pricom sme zaznamenali medzirocny narast
hldsenych $kod na Urovni 4 %.

V tomto roku sme zaznamenali v jednotlivych produktovych
skupindch nasledovné pocty hldsenych poistnych udalosti: v ha-
varijnom poisteni motorovych vozidiel 48 242 ks, v povinnom
zmluvnom poistenf 60 183 ks a v poisteni ostatného majetku

a zodpovednosti za skodu 25 831 ks.

V segmente poistenia ostatného majetku a zodpovednosti za
skodu sme zaznamenali medzirocny pokles poctu hldsenych
poistnych udalosti, a to 0 1 %, pricom v ostatnych segmentoch
evidujeme medziro¢ny narast poctu hldsenych poistnych uda-
losti. Najvacsi narast evidujeme v kasko poistent, a to 0 12 %.
V povinnom zmluvnom poisteni sme zaznamenali medziro¢ny
narast na urovni 1 %-a.

Pocet vybavenych poistnych udalosti za rok 2015 dosiahol
Uroven 132 549 ks, ¢o je 0 2 076 ks vybavenych skod viac ako
pocet vybavenych poistnych udalosti v roku 2014.

Najviac poistnych udalosti poistovia v roku 2015 vybavila

v povinnom zmluvnom poistent, s celkovym poctom vybavenych
skod na drovni 60 183 ks, pri medzirocnom indexe rastu 1,02.

V skupine produktov havarijného poistenia motorovych vozidiel
sme vybavili 46 282 ks poistnych udalosti s medzirocnym inde-
xom rastu 1,06 a v poisteni ostatného majetku a zodpovednosti

sme v roku 2015 celkovo vybavili 26 074 ks skod.

Porovnanie podielov jednotlivych produktovych skupin na celkovom pocte hlasenych poistnych udalosti

v roku 2015 a v roku 2014

Rozlozenie hldsenych PU podla odvetvi
73 01-12 2015

)
. I

RozloZenie hldsenych PU podla odvetvi
73 01-12 2014

Povinné zmluvné
poistenie

Havarijné poistenie

Poistenie
ostatného majetku
a zodpovednosti




The reason for the up-grade of these products was a need
for amendments to the scope of coverage, insurance rates,

insurance terms and conditions, with respect to market require-

ments and changes to legislation.

The innovation of existing products, as well as introduction of
the new ones in the previous year made the product portfolio
of KOOPERATIVA more attractive and consequently, new insur-
ance production increased.

Claims settlement in non-life insurance
In the area of claims settlement in the non-life insurance KO-
OPERATIVA focused especially on the improvement of quality,

availability and promptness of the services provided to custom-

ers. We were dealing with this field of interest in compliance
with company’s targets in the area of claims settlement, and
that was to perform the procedure in a secure and effective
way and thus, provide clients with high quality services.
Thanks to measures and approved innovations especially in
the area of development of cooperation with garages and
optimisation of claims settlement procedures, we were able to
continuously fulfil the targets.

The 2015 results in the area of claims settlement were
significantly influenced by unfavourable weather conditions at
the turn of January and February and the natural disaster from
May 6, 2015 where the well-known hailstorm was registered
in Slovakia. Within this natural disaster, the highest number of
incurred losses was recorded in Presov and its surroundings.
However, from the long-term perspective we can character-
ize this natural disaster as a smaller catastrophe as far as the

Chart No. 1

volume of the whole expected claim payment is concerned,
which achieved as of December 31, 2015 the level of more
than EUR 1.8 million and the total number of incurred and
reported claims is 1,587 pieces.

In 2015, KOOPERATIVA registered in property and liability
insurance 134,256 pcs. reported insured events, which means
3 year-on-year increase in reported losses by 4 %.

We registered following numbers of reported claims in individ-
ual product groups in 2015: motor-hull insurance 48,242 pcs.,
MTPL 60,183 pcs. and in other property and liability insurance
25,831 pcs.

In the area of other property and liability insurance we
registered a year-on-year decrease in the amount of reported
insured events by 1%, whereas in other areas of insurance
there is a year-on-year increase of reported claims. We register
the biggest increase in motor hull insurance by 12%. There is
3 year-on-year increase in MTPL at the level of 1%.

The number of settled insured events in 2015 reached the
level of 132,549 pcs., which means by 2,076 pcs. more settled
losses in comparison with 2014. The insurance company settled
the highest number of insured events in 2015 in MTPL at the
level of 60,183 pcs. with a year-on-year index of 1.02. In the
group of motor hull insurance products we settled 46,282 pcs.
of insured events with a year-on-year growth index of 1.06 and
in other property and liability insurance we settled 26,074 pcs.
of losses.

Comparison of shares of individual product groups on the total amount of claims reported

in 2015 and in 2014

Distribution of reported claims
by segments for 01 -12 2015

Distribution of reported claims
by segments for 01-12 2014

MTPL

Motor-hull insurance

Other property amd
liability insurance
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Porovnanie podielov jednotlivych produktovych skupin na celkovom pocte vybavenych poistnych udalosti

v roku 2015 a v roku 2014

RozloZenie vybavenych PU podla odvetvi
7a 01-12 2015

Tabulka ¢.1
Katastrofa 457 - Krupobitie + lokalne povodne
06. 05. 2015

Havarijné Ostatny Spolu
poistenie majetok
Pocet skod 1450 137 1587

Ocakdvané plnenie 1580214 EUR 223 576 EUR 1803 790 EUR

Graf ¢. 3

B Havarijné poistenie

[ poistenie
ostatného majetku
a zodpovednosti

RozloZenie vybavenych PU podla odvetvi
7a 01-122014

Povinné zmluvné
poistenie

Tabulka ¢.2
Prehlad o pocte hlasenych a vybavenych
poistnych udalosti za obdobie rokov 2011 az 2015

rok hlasené vybavené
2011 126 361 138 753
2012 121197 119 401
2013 132 921 136 398
2014 128 844 130 473
2015 134 256 132 549

Prehlad o pocte hlasenych a vybavenych poistnych udalosti za obdobie rokov 2011 az 2015
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Chart No. 2

Comparison of shares of individual product groups on the total amount of the claims settled

in 2015 and in 2014

Distribution of settled claims
by segments for 01 -12 2015

Table No. 1
Catastrophe 457 - hailstorm + local flood
06. 05. 2015

Motor Hull Other Total
Insurance property
Number of claims 1,450 137 1,587
Expected claim 1,580,214 EUR 223,576 EUR 1,803,790 EUR
payment
Chart No. 3

OO0

Distribution of settled claims
by segments for 01 -12 2014

MTPL

Motor-hull insurance

Other property amd
liability insurance

Table No. 2
Overview of reported and settled claims
from 2011 to 2015

rok hlasené vybavené
201 126,361 138,753
2012 121,197 119,401
2013 132,921 136,398
2014 128,844 130,473
2015 134,256 132,549

Overview of reported and settled claims from 2011 to 2015
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Graf ¢. 4

Porovnanie poctu hldsenych a vybavenych poistnych udalosti za roky 2014 a 2015 podla produktovych skupin
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V oblasti nezivotného poistenia zaznamenala KOOPERATIVA k
31.12. 2015 narast objemu predpisaného poistného plnenia
oproti roku 2014, s indexom rastu 1,12. Najvacsi ndrast sme
zaznamenali v segmente ostatného majetku a zodpovednosti, s
vyraznym ndrastom objemu predpisu poistnych plneni v oblasti
aktivneho zaistenia. Druhy najvacsi medzirocny narast objemu
predpisu poistnych plnenf sme zaznamenali v oblasti kasko
poistenia, a to s medzirocnym indexom rastu 1,11.

Poistno-technickd skodovost v oblasti nezivotného poistenia k
31.12. 2015 bola zaznamenand na Urovni 61,9 %, ¢o predsta-
vuje mierne medzirocné zvysenie skodovosti 0 0,89 percentu-
dlneho bodu.

Graf €. 5
Vyvoj poistno-technickej skodovosti za roky 2013 - 2015
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Zvysenie skodovosti evidujeme v kasko poisteni najma vply-
vom zaznamenanej katastrofy, ako i nepriaznivého pocasia
zaciatkom roka 2015, a tym sposobeného ndrastu poctu vznik-
nutych a hlasenych skod.

V povinnom zmluvnom poisteni mozno konstatovat mierny
pokles skodovosti o 1,55 percentudlneho bodu na Uroven 76,03
9% skodovosti. Najvyraznejsie medzirocné znizenie skodovosti o
3,52 percentudlneho bodu na Uroven 34,39 % bolo zazname-
nané v poisteni ostatného majetku, ¢o je mozné pozorovat v
grafe €. 5 Vyvoj poistno-technickej skodovosti.
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Chart No.4

Comparison of reported and settled claims in 2014 and 2015 by product groups
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As of December 31, 2015 KOOPERATIVA registered in the area
of non-life insurance an increase of claim payment volume
compared to 2014 with a growth index of 1.12. The most
considerable increase was registered in the area of other
property and liability insurance with a remarkable increase of
claim payment volume in the area of active reinsurance. The
second most significant increase of claim payment volume was
registered in motor hull insurance with a year-on-year growth
index of 1.11.

The insurance technical loss ratio for non-life as of December

31, 2015 amounted to 61.9%, which is a slight year-on-year
increase of loss ratio by 0.89 percentage point.

Chart No. 5

The increase of loss ratio is evident in motor hull insurance and
caused chiefly by registered disaster and also unfavourable
weather conditions early 2015 which resulted in the increasing
number of incurred and reported losses.

In Motor Third Party Liability insurance we can observe a slight
decrease of loss ratio by 1.55 percentage point at the level of
76.03%. The most significant year-on-year decrease by 3.52
percentage points at the level of 34.39% was registered in
other property insurance, which is visible in Chart No. 5 Devel-
opment of insurance technical loss ratio.
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Poistenie osdb

Po ukonceni roku 2014 sme vstupovali do roku 2015 s novymi
napadmi, narocnymi cielmi a Glohami. Taktiez sme pracovali
na rozsireni portfélia podla poZiadaviek trhu. Teraz, na zaciatku
roka 2016, konstatujeme, 7e sme v rdmci Zivotného poistenia
urobili pokrok a podarilo sa ndm posunut sa dalej.

Novy rok sme odstartovali dopredajom dlhodobého investic-
ného zivotného produktu za jednorazové poistné ,City invest
2”.Vzhladom na atraktivitu produktu a overeny predaj v

roku 2014, sme boli presvedceni o Gspesnom uvedeni tohto
produktu na trh. Co sa nam aj potvrdilo, ked objem financ-
nych prostriedkov v tomto produkte bol vypredany v priebehu
Styroch tyzdnov.

Dopyt po takomto type produktu sme v priebehu roka uspo-
kojili produktom ,Byty invest”, ktory sa preddval v niekolkych
tranziach. Podkladovym aktivom produktu je $pecidlny fond, v
ktorom je dlhopis spolo¢nosti CPI Byty a financny derivat, ktory
zabezpedi tuto investiciu voci kurzovym pohybom, nakolko
dlhopis je emitovany v ceskych korunach.

Pocas leta sme pracovali na novom modernom investicnom
Zivotnom produkte ,Moja investicia”. Jednd sa o beZne platené
investicné poistenie s moznostou pripoistenia a7 piatich 0sob v
ramci jednej poistnej zmluvy, ¢o je velmi pohodIné v pripade
rodin. Jednou zmluvou je mozné pokryt vietky rizikd v ramci
celej rodiny. Investovanie je mozné do fondu SPORO Globalny
akciovy fond, ktory je aktivne manazovany Asset Management
Slovenskej sporitelne a predstavuje moderné investovanie po

boku skuseného partnera, na ktorého sa klient moze spolahnut.

V rdmci fondu sa investuju penazné prostriedky na zaklade
principu absolutneho vynosu do roznych typov aktiv, akymi su
najma akciové, ale aj dlhopisové a alternativne investicie tak,
aby fond participoval na prislusnom segmente trhu v pripade
jeho rastového trendu a vyhol sa investicidm v pripade ich
klesajuceho trendu. Fond investuje do nasledovnych tried

aktiv, pricom podiel akciovych a dlhopisovych investicii nie je
obmedzeny a alternativne investicie tvoria maximalne 10 % na
majetku vo fonde.

Poistenie sa uzatvara na dobu neurcity, a preto ponuka klien-
tovi moznost siahnut na svoje spory v ¢ase, kedy mu to vyho-
vuje a ponuka moznost jednoznacne vyssieho zhodnotenia ako
na klasickych bankovych produktoch a kapitélovych Zivotnych
poisteniach v dlhodobom horizonte.

Okrem kazdodennych dloh spojenych s chodom spolo¢nos-

ti, sme pracovali na implementdcii legislativnych zmien,
tykajucich sa zadkona o poistovnictve a novelizdcii Obcianskeho
zdkonnika. I5lo najma o predzmluvné povinnosti poistovne, a
teda konkrétne o vzorové prepocty pri investicnom poistenf a
upravu formuldrov o podmienkach poistnej zmluvy.

Celkova produkcia v roku 2015 bola na drovni 25 172 novych
Zivotnych poistnych zmlav. Celkové predpisané poistné v Zivot-
nom poisteni pre rok 2015 bolo na Urovni 201 821 EUR.

Tak, ako v predchadzajucich rokoch, priznala KOOPERATIVA aj

7a tento rok podiel na zisku pre zmluvy tradi¢ného Zivotného
poistenia. Podielom na zisku ma byt podporend nizsia technicka
rokova miera pre mladsie generdcie produktov. Minimélne
zhodnotenie technickych rezerv za rok 2015 tak bolo stanovené
vo vyske 2,6 % pre vsetky poistné zmluvy, ktorym uplynula
Cakacia doba.

Likvidacia poistnych udalosti v poisteni 0s6b

Likvidacia poistnych udalosti poistenia 0sob pokracovala aj

v tomto roku v skvalitiovani svojich sluzieb zakaznikom. Pri
vybavovani ndrokov na plnenie sa klddol velky doraz najma na
kvalitu a rychlost vybavovania nahlasenych poistnych udalosti.
V tejto oblasti sme nasadili automaticki podporu pri nédhodnom
vybere schvadlenych poistnych udalosti, za Gcelom kontroly
spravnosti ich vybavenia.

Na uUseku poistenia 0sob, bolo v roku 2015 hlasenych
36 832 kusov poistnych udalosti.

Poistné udalosti hldsené za obdobie 01. 01. 2015 - 31. 12. 2015
podla druhu poistenia:

celkovy potet poistnych udalosti useku

poistenia 0sdb sl
7 toho:

Zivotné poistenia spolu 35771 ks
7 toho:

- Zivotné poistenia bez pripoistent 14 251 ks
- pripoistenia k Zivotnym poisteniam 21520 ks
nezivotné poistenia 0sob 1061 ks



Personal insurance

After the successful end of 2014, we entered the year 2015
with new ideas, tasks and challenging targets. Besides the
tasks related to daily business, we were working on the exten-
sion of our portfolio following the market requirements. Right
now, at the beginning of the year 2016, we can state that we
have made progress and moved forward in life insurance.

The new year started with launching the sale of “City invest 27,
a long-term unit-linked life insurance product for single premi-
um. Based on the product’s popularity and good sale in 2014,
we were sure about its successful introduction to the market.

It proved to be true, as we were able to sell out the volume of
funds in this product within four weeks.

During the year, we met the demand for this product type with
“Byty invest”, which was sold in several tranches. The underly-
ing asset is a special fund comprising CPI Byty bond and finan-
cial derivative, which hedges the investment against changes
in exchange rates, as the bond is issued in Czech crowns.

In the summer we were working on the modern unit-linked
product “Moja investicia”. It is a unit-linked product for reqular
premium with the option of additional insurance for up to five
persons under one insurance policy, which is very convenient
for families. One policy can cover all risks in the whole family.
Funds are invested into SPORO Globdlny akciovy fond, which

is actively managed by Asset Management of Slovenskd
sporitelfia and represents modern investments with an expe-
rienced partner the clients can rely on. Within the fund, capital
is invested based on absolute return principle into various asset
classes, especially equities, bonds and alternative investments,
so that the fund participates in the respective market segment
in case of upward trend, whereas it can avoid investments in
case of downward trend. The fund invests into the mentioned
asset classes, whereby the portion of investments into equities
and bonds is not limited, and alternative investments form up
to 10% of assets in the fund.

The insurance policy is of indefinite duration and thus enables
the client to use their savings when they want to and definitely
offers higher appreciation than in case of traditional bank prod-
ucts and endowment insurance in a long-term comparison.

In addition to everyday tasks related to operation of the
company, we worked on the implementation of changes in
legislation related to Act on insurance and amendment to Civil
Code. These changes covered especially pre-existing duties

of the insurance company, particularly sample calculations for
unit-linked insurance and amendment of forms to insurance
terms and conditions.

The overall production of life insurance achieved 25,172 new
policies in 2015. The total amount of written premium in life
insurance for 2015 was EUR 201,821 thousand.

As in former years KOOPERATIVA provided a profit participation
for contracts in the context of traditional life insurance. The
profit participation is intended to support the lower technical
interest rates for contracts of younger product generations.
With that the minimum return on technical reserves in 2015
was fixed with 2.6 % for all contracts which had passed the
waiting period.

Claims Processing - Personal Insurance Division

Claims processing of personal insurance continued also this
year in improving customer services. When processing the
claims of clients, strong emphasis was put mainly on the qual-
ity and promptness of claims processing. Automatic support in
random selection of approved policies has been implemented
in this area to check the correctness of their settlement.

In 2015, there were 36,832 personal insurance claims
reported.

Claims reported for the period 01 January 2015 - 31 December
2015 according to insurance type:

Total number of personal

insurance claims EEAT
Thereof:

Life insurance total 35,771 pc
Thereof:

- Life insurance without riders 14,251 pc
- Life insurance riders 21,520 pc
Personal non-life insurance 1,061 pc
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Vyvoj poctu hlasenych poistnych udalosti v poisteni 0sob v ks
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Poistné plnenia zo Zivotnych poisteni (vrétane odkupov bez
samostatného Urazového poistenia 0sob) za obdobie 01. 01.
2015 -31.12. 2015 boli vyplatené vo vyske 206 864 tis. EUR,
¢o je v porovnani s obdobim 01. 01. 2014 - 31. 12. 2014 mini-
malny medzirocny narast o 0,9 %.

Poistné plnenia zo vsetkych poistnych udalosti Gseku poistenia
0s0b (Zivotné aj nezivotné) za obdobie 01. 01. 2015 - 31. 12.
2015 predstavovali sumu 35 408 tis. EUR, ¢o je v porovnani

s obdobim 01. 01. 2014 - 31.12. 2014 narast 0 9,1 %.

Vyplatené plnenie zo Zivotnych poistnych udalosti (bez pripois-
teni) za obdobie 01. 01. 2015 - 31.12. 2015 bolo na urovni
30 734 tis. EUR, ¢o je v porovnani s rovnakym obdobim minulé-

25000

pocet hldsenych PU
v neZivotnom poisteni 0sob

. pocet hlasenych PU
v pripoistenf

. pocet hlasenych PU
v Zivotnom poistenf
bez odkupov a bez pripoisteni

30 000 35000

ho roku ndrast 0 12,1 %. Z tejto sumy tvorilo az 91 % poistné
plnenie za doZitia poistnych zmluv a vyplaty dochodkov.
Poistné plnenia za dozitia a vyplaty dochodkov za rok 2015 boli
vyplatené vo vyske 27 930 tis. EUR.

7 pripoistenf k Zivotnym poisteniam bolo za obdobie 01. 01.
2015 -31.12. 2015 vyplatené poistné plnenie vo vyske 4 071
tis. EUR, ¢o predstavuje mierny medzirocny pokles 0 5,6 %.

7a poistné udalosti neZivotného poistenia (napriklad samo-
statné drazové poistenia 0sdb), vybavované Usekom poistenia
0s0b, bolo za obdaobie 01. 01. 2015 - 31. 12. 2015 vyplatené
plnenie v sume 603 tis. EUR, ¢o je v porovnani s minulym
rokom pokles 0 14,4 %.
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Development of number of reported claims in personal insurance in pcs.
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Claim payments from life insurance (including surrenders without
individual accident insurance) paid for the period 01 January
2015 - 31 December 2015 amounted to EUR 206,864 thousand,
representing a minimum year-on-year increase of 0.9 % com-
pared to the period 01 January 2014 - 31 December 2014.

Claim payments of the overall personal insurance claims of

personal insurance division (life and non-life insurance) paid for
the period 01 January 2015 - 31 December 2015 achieved EUR
35,408 thousand, representing a year-on-year increase of 9.1%
compared to the period 01 January 2014 - 31 December 2014.

The value of claims paid out with respect to life insurance (ex-
cluding riders) for the period 01 January 2015 - 31 December
2015 achieved EUR 30,734 thousand, which represents a year-

25,000

number of reported clamis
in personal non-life insurance

. number of reported claims
in riders

. number of reported claims
in life insurance excl.
surrenders ans riders

30,000 35,000

on-year increase of 12.1%, 91% thereof being represented

by insurance benefits paid at maturity and pension payments.
Claim payments for maturities and pension payments for 2015
were paid out in the amount of EUR 27,930 thousand.

With respect to life insurance riders, for the period 01 January
2015 -31 December 2015 insurance benefits were paid out in
the amount of EUR 4,071 thousand which represents a slight

year-on-year decrease of 5.6%.

For the non-life insurance cases (e.qg. individual accident
insurance) processed by the Personal Insurance Division for the
period 01 January 2015 - 31 December 2015, claim payments
in the amount of EUR 603 thousand were paid out, which
represents a decrease of 14.4%.

s B
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Vyvoj vysky vyplateného poistného plnenia v poisteni 0sob v EUR
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Bankové produkty

Slovenska sporitelfia je s poctom 2,3 miliéna klientov najvac-
Sou komercnou bankou na Slovensku. Ma dihodobo veduce
postavenie v oblasti celkovych aktivit, Gveroy, vkladoy, klientov,
v pocte obchodnych miest a bankomatov. Poskytuje komplexné
bankové sluzby v takmer 300 obchodnych miestach a v 17
firemnych centrdch na celom Slovensku.

Cielom strategického partnerstva medzi KOOPERATIVOU a Slo-
venskou sporitelfiou je, vdaka rozsiahlym skisenostiam, dodat
svojim klientom kvalitné sluzby a servis v podobe poistnych
produktov a finan¢nych sluzieb, ktoré si klient moze uzatvorit
pod jednou strechou.

. spolu UPO bez odkupov

2010 2009 2008 2007 2006 2005

ostatné zivot bez odkupov . pripoistenia

Na zaklade doterajsich skisenosti sa potvrdilo, e vzdjomna
spoluprdca prindsa rad synergickych efektov a celkovy rozvoj
potencidlu obchodnej sluzby.

Vyhodou spolupréce so Slovenskou sporitelfiou je komplexnost
ponuky produktov pre klienta. Poistovaci poradcovia maju vo
svojom portféliu produktov, okrem poistnych produktov, aj
bankové produkty a mozu tak klientom profesionalne poradit
taktieZ s hypotekarnymi a spotrebnymi Gvermi.

Cielom je pokryt vsetky financné potreby klienta, a tak s nim
vybudovat dlhodoby vztah, spokojnost a jeho doveru.



Chart No. 7

Development of claim payment amounts in personal insurance in EUR
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Bank products

with 2.3 million clients, Slovenskd sporitelfia is the largest com-

mercial bank in Slovakia. It holds a long-term leading position
in terms of overall activities, loans, deposits, clients, number of
branches and ATMs. It offers comprehensive banking services
in almost 300 branch offices and in 17 corporate centers across
Slovakia.

The aim of the strategic partnership between KOOPERATIVA
and Slovenskd sporitelfia is - thanks to their extensive experi-
ence - to provide the clients with high-quality services in the
form of insurance products and financial services which can be
provided under one roof.

2010 2009 2008 2007 2006 2005

other life excl. surrenders . riders

. total personal insurance division excl. surrenders

Based on the previous experience, it has been confirmed that
the mutual cooperation brings a range of synergy effects and
an overall development of the sales force potential.

The advantage of the partnership with Slovenska sporitelfia is
a comprehensive offer of products for clients. Insurance agents
have therefore, besides insurance products, also bank products
in their product portfolio and can give clients professional
advice on mortgage as well as consumer loans.

The aim is to cover all financial needs of clients and to build
a long-term relationship with them, their satisfaction and
trust.




_J

Na zaklade potvrdenia vysledkov predaja bankovych produktov
Slovenskou sporitelfiou v roku 2015 klienti ¢erpali Gvery, sprostred-
kované KOOPERATIVOU, v objeme viac ako 20,5 mil. EUR.

Predpisané poistné z poistnych zmliv uzatvorenych v obchod-
nych miestach Slovenskej sporitelne k 31. 12. 2015 predstavuje
4 659 tis. EUR.

Uspesne sa rozvija spolupraca aj v dalsich oblastiach, s amys-
lom poskytovat najlepsie sluzby klientom. Umoziuju to POS
terminaly Slovenskej sporitelne, ktoré boli nainstalované v
obchodnych miestach po celom Slovensku. Pre klientov KOO-
PERATIVY, ktori si zaroven klientmi Slovenskej sporitelne, bola
spustend sluzba Elektronické avizo na Ghradu poistného, ktoré
sa klientovi dorucuje priamo do Internetbankingu SLSP. Klient
tak ma moznost jednym kliknutim vysku poistného skontrolo-
vat a druhym kliknutim ho zaplatit. V roku 2015 KOOPERATIVA
pokracovala v rozvoji sluzieb pre klienta, priniesla moznost
platit poistné za online poistenia, ktoré vyuziva predovietkym
mladsia a strednd generdcia klientov, tzv. E-commerce sluzbou.
Ide o komfortny a rychly sposob thrady poistného cez internet
platobnymi kartami.

Komunikacné a marketingové aktivity
Za dvadsatpat rokov sa znatka KOOPERATIVA stala symbolom
kvality a stability na slovenskom poistnom trhu.

Jubilejny rok 2015 sa niesol v znameni inovacii a zmeny ko-
munikacnej stratégie vratane sloganu. Komunikacia retailovych
produktov zamerand na rodinu bola podporend jednoduchym
sloganom , Pre istotu”. Toto slovné spojenie je bezne pouzivané
Slovakmi a sucasne vystihuje podstatu poistenia. Slogan sa
udomécnil aj v internej komunikacii a stal sa sucastou dennej
komunikdacie. Komunikacia produktov a ich benefitov vyuzila
be7né Zivotné situdcie a prostrednictvom humoru upriamila
pozornost na opodstatnenost poistenia. Verejnosti sme tymto
sposobom priblizili dochodkové poistenie, rizikové Zivotné
poistenie, poistenie byvania, cestovné a havarijné poistenie.
Reklamné kampane boli podporené televiznymi spotmi, online
a printovou kampariou. VyuZili sme aj oblibené sutaze v radiu.

Webovad strdnka www.kooperativa.sk presla kompletnou rekon-
strukciou. Najdolezitejsimi zmenami pre ndvstevnikov webu

st jednoducha, Cistd grafika a Uprava navigacie tak, aby boli
dostupné najhladanejsie informdcie v redlnom case.

V roku 2015 sme uviedli do Zivota lifestylovy internetovy
magazin www.preistotu.sk, ktory ma za ciel byt praktickym
poradcom v Zivotnych situdcidch citatelov prostrednictvom
uZitocného obsahu.

Vyrocny rok bol bohaty na eventy, ktoré nielen zaujali svojim
programom pozvanych hosti z externého aj interného pro-
stredia, ale zanechali prijemné pozitivne emdcie. Za Ucasti

podpredsedu vlady SR a osobnosti kultdrneho a spolocenského
Zivota, sme v aprili vzdali hold 17-rocnému Uspesnému poso-
beniu Juraja Lelkesa na pozicii predsedu predstavenstva

a generdlneho riaditela nasej firmy.

V juni sme oslavili 25. vyrocie zalozenia firmy spolu s nasimi
815 zamestnancami a ocenili najlepsich poistovacich poradcoy,
Agentury a kanceldrie, ale aj pracovnikov back office.

Prostrednictvom agentury GfK sme realizovali kvalitativny
prieskum spokojnosti klientov a specidlny prieskum spokojnosti
klientov s procesom likvidacie poistnych udalosti kasko poiste-
nia a povinného zmluvného poistenia. Vysledky ndm poskytli
doleZité informacie pre zefektivnenie procesov a zvysenie
kvality komunikacie s nasimi klientmi. Pravidelny kvantitativny
prieskum potvrdil stabilny imidZ hodnoty znacky.

Pre-test a post-test reklamy v zdvere roka poskytol informa-
cie potrebné pre hodnotenie zmeny komunikacnej stratégie
vratane sloganu ,Pre istotu”. Kampan mala priaznivy dopad
na znalost znacky ,top of mind” a znalost sloganu. Oba tieto
parametre zaznamenali najvacsi narast v porovnani s konku-
renciou.

s cielom napliat misiu v oblasti zvysovania kvality sluzieb sme
nastartovali projekt redesignu pobociek (client friendly room).

Sponzoringové aktivity

KOOPERATIVA v rdmci socidlnej zodpovednosti venuje svoju
pozornost, ¢as a peniaze projektom v oblasti kultury, Sportu a
vzdeldvania. Primarnym cielom je zvy3ovat kvalitu Zivota deti.
V spolupraci s Nadaciou deti Slovenska sme zalozili nadacny
fond Deti v bezpeti a vyhodnotili dva granty ,Sportujem rad a
bezpetne” a ,Bezpetne v komunite”.

Podporili sme sutazno-prezentacny ,Defl podpory remesiel 2015”.
Tento projekt odbornych remesiel je prilezitostou pre mladych
studentov strednych odbornych skol ukdzat svoje zru¢nosti a ziskat
ocenenie za roky tvrdej prace.

U7 tradicne sme zaradili do sponzorského programu jedinecny
letny vzdeldvaci projekt Detska univerzita Komenského.

Nezabudli sme ani na znevyhodnené deti, ktorym kazdorocne
venuju nasi zamestnanci celodenny tsmev, ¢as a energiu - ,Social
Active Day”. Opat sme projekt zacielili na rézne kuty Slovenska a
venovali sa defom so socidlnym alebo zdravotnym hendikepom.

Vieme, 7e umeleckd sféra kultivuje prostredie i spolocnost. Aj
preto sa angazujeme na poli podpory ludi, ktori sa staraju o
kultdru nasho naroda. Okrem tradicného galavecera Osobnost
televiznej obrazovky OTO, sme sa stali aj hrdym partnerom
prestizneho hudobného festivalu VIVA MUSICA.

Uvedomujeme si potrebu kvalitného podnikatelského prostredia
a obchodnych vztahov. Tento ciel naplfiame prostrednictvom



Based on the confirmation of the sales results of bank products
by Slovenskd sporitelfia in 2015, clients used loans mediated
by KOOPERATIVA in the amount of more than EUR 20.5 million.

The written premium from the policies concluded in sales
points of Slovenskd sporitelfia as of December 31, 2015 repre-
sents EUR 4,659 thousand.

The cooperation in other areas was also successful with the aim
of providing the best customer service. It is provided by POS
Terminals of Slovenskd sporitelfia, which were installed in sales
points all over Slovakia. A new service called Electronic premi-
um payment advice delivered directly to clients” SLSP Internet
Banking has been launched for the KOOPERATIVA clients who
are at the same time the clients of Slovenskd sporitelna. Clients
can, therefore, check the premium amount per one click and
pay it by another. In 2015, KOOPERATIVA continued improv-

ing its customer service, came up with the possibility to pay
premium for online insurance also referred to as e-commerce,
which is especially used by younger and middle generation of
customers. It enables a convenient and fast premium payment
with credit cards via internet.

Communication and marketing activities
KOOPERATIVA as a brand has become a symbol of quality and
stability throughout 25 years of its existence on the Slovak
insurance market.

The jubilee year 2015 was remarkable in terms of innovations
and changes of the communication strategy including the
slogan. The simple slogan “Just in case” supported the commu-
nication of retail products focused on the family. This phrase is
commonly used by Slovaks and at the same time, it underlines
the essence of insurance. The slogan became familiar in the
internal communication and also the part of communication

in daily life. The communication of products and their benefits
made use of ordinary life situations and through humour
underlined the legitimacy of insurance. In this way, we brought
the public closer to pension insurance, term life insurance,
home insurance, travel and motor hull insurance. The advertis-
ing campaigns were supported by TV spots, online and press
campaign. We also used favourite competitions on the radio.

The webpage www.kooperativa.sk was subject to a complete re-
design. Simple, clear graphics and the navigation adjustment in
a way that the most searched information is available in the real
time rank among the most important changes for the web user.

In 2015, we introduced the lifestyle internet magazine www.
preistotu.sk, which should be thanks to its useful content a
practical adviser for readers in life situations.

The anniversary year was rich in events which not only im-
pressed invited guests from the external and internal environ-

ment, but also left positive emotions behind. With the partic-
ipation of Deputy Prime Minister of the Slovak Republic and
personalities from cultural and social life we paid the tribute to
Juraj Lelkes who successfully served 17 years as the Chairman
of the Managing Board and General Manager of our company.

In June we celebrated the 25th anniversary of company’s foun-
dation together with our 815 employees and we awarded the
best insurance advisers, Agencies and offices as well as back
office employees.

By means of the agency GfK we conducted a qualitative
customer satisfaction survey and a special customer satisfac-
tion survey focused on claims processing procedures of motor
hull insurance and motor third party liability insurance. Based
on the results, which provided us with important information,
we increased the efficiency of processes and the quality of
communication with our clients. The reqular quantitative survey
confirmed the stable image values of the brand.

The pre-testing and the post-testing of the advertisement at
the end of the year brought the information necessary for the
evaluation of the change in terms of communication strate-
gy including the slogan “Just in case”. The campaign had a
favourable impact on top of mind brand awareness and slogan
awareness as well. Both of these parameters registered the
biggest increase compared to the competition.

In order to carry out the mission in the area of increasing
service quality, we launched the project of branch redesign
(customer-friendly room).

Sponsoring Activities

Within the scope of social responsibility KOOPERATIVA pays
attention, time and funds to the projects in the area of culture,
sport and education. The primary goal is to increase the quality
of children’s life. In cooperation with Children of Slovakia Foun-
dation, we established the endowment fund “Keeping children
safe” and evaluated two grants “I like doing sport safely” and
“Community safety”.

We supported the competitive-presentation “Day of Craft
Support 2015". This special project of professional crafts is an
opportunity for young students of vocational technical schools
to present their skills and obtain the award for many years of
hard work.

As usual, we included into the sponsoring programme the
unique summer educational project “Comenius Children’s
University”.

We did not forget the disabled children to whom our employ-
ees give all-day smile, time and energy - Social Active Day.
Once again we directed the project into different parts of Slova-
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dlhodobej spoluprace so Slovenskou obchodnou a priemysel-
nou komorou a Slovensko-rakuskou obchodnou komorou.

Spolupraca s maklérskymi spolo¢nostami

Tak ako aj po minulé roky poistoviia KOOPERATIVA v rdmci
externych distribu¢nych kandlov Uzko spolupracuje v predaji
vsetkych druhov poistenia s maklérskymi spolo¢nostami.

Medzi najvacsich sprostredkovatelov poistenia, s ktorymi
KOOPERATIVA spolupracuje v segmente neZivotného poistenia
7 hladiska predpisaného poistného, patria Respect Slovakia s. 1. 0.,
INSIA SK's. 1. 0., Concorde s. 1. 0., Slovenska sporitelfia, a. s.,
RENOMIA, s. 1. 0., Ing. Pavol Dudds POINFO, MACULA poistova-
cie sluzby, s. 1. 0., MARSH EUROPE - 0. z. Slovensko, Universal
maklérsky dom a. s, MPS, s. 1. 0. a Capitol a. s..

V segmente bezne plateného Zivotného poistenia je najvacsim
sprostredkovatelom Capitol, a. 5. = 100 %-nd dcérska spolo¢-
nost paistovne KOOPERATIVA. Medzi najvacsich sprostredkova-
telov patria dalej Universal maklérsky dom, a. s., LIBERTA, a. s.
a Respect Slovakia, s. r. ..

Zaistenie

Zaistnd stratégia poistovne KOOPERATIVA sa nemeni a predstavu-
je vyznamny stabilizacny faktor spolo¢nosti. Zaistny program je
zostaveny konzervativnym sposobom a v sulade s koncernovou
stratégiou Vienna Insurance Group s ciefom obmedzit riziko
financnej straty a ochrénit vlastné kapitalové zdroje. Parametre
zaistného programu spliaju vietky interné poziadavky Vienna
Insurance Group, ako aj poziadavky dohladu nad poistovnictvom.

Zaistny program poistovne KOOPERATIVA je zaloZzeny na kom-
bindcii zaistnych zmlav s externymi zaistovatelmi a zaistnych
zmlUv v rdmci internej spolupréce s VIG Re zajistovnou, a. s.
a VIG Holdingom. Medzi najdolezitejsich externych partnerov
nadalej patria externé zaistovne ako SCOR, Munich Re, Han-
nover Re, Swiss Re, a pod., ktorych financna sila a rating dava
dostatocnu garanciu plnenia si zdvazkov.

Na krytie prirodnych katastrof vyuziva KOOPERATIVA skupinové
zaistenie, ktoré zabezpecuje krytie a7 do vysky 250-rocnej
skody a spliia poZiadavky vyplyvajlce 7 nového requlativneho
ramca Solvency Il. Modelovanie a umiestnenie tohto skupino-
vého katastrofického programu sa uskutocnuje v spoluprdci s
renovovanymi zaistnymi maklérmi AonBenfield a Willis.

Firemn4 kultdra - hodnoty spolo¢nosti

Firemna kultura je klu¢ovou zlozkou Uspechu, poslania a
stratégie firmy. Je meradlom spravania sa zamestnancov k sebe
navzajom, ku klientom, odzrkadluje vzajomnu déveru a spokoj-
nost zamestnancov a priamo ovplyviuje ich motivaciu.

0d persondlneho obsadenia firmy, angazovanosti zamest-
nancov, ich iniciativneho pristupu k praci, lojalite a respekte

k cielom spolo¢nosti, sa odvija aj ich vplyv na klienta. Kedze
ekonomickd prosperita finan¢nej skupiny Vienna Insurance
Group je plne z3visld od z3kaznika, poskytované sluzby musia
byt na spickovej trovni.

Pocas celého roku 2015 sme sa preto, tak ako po minulé roky,
ststredovali na neustdle skvalitiiovanie sluzieb a komunikacie
s klientmi, informovanie su¢asnych aj potencidlnych klientoy,
zvysovanie Urovne poziadaviek na pracovné pozicie na vset-
kych organizacnych stupnoch spolo¢nosti, ¢o viedlo k dosaho-
vaniu stanovenych vysledkov.

Ludské zdroje (LZ)

Riadenie ludskych zdrojov v spolocnosti KOOPERATIVA poistov-
fia, a. . Vienna Insurance Group je zaloZzené na snahe vytvarat
¢o najlepsie podmienky na sebarealizéciu zamestnancov v
zdujme dosahovania cielov spolocnosti.

Tvorcami spechu spolo¢nosti KOOPERATIVA poistovia, a. s.
Vienna Insurance Group sU nasi zamestnanci.

Nasa vizia v oblasti LZ:

+ Ludia su to najdoleiitejsie, co vo firme mame, preto pra-
ca s nimi je pre kazdého manazéra prvoradou zdleZitos-
tou a monitoringom jeho Uspechu.

- Zvysovanie vykonnosti zamestnancov a podpora ich motiva-
cie k plneniu firemnych cielov.

- Aktivna podpora obchodnej stratégie spolo¢nosti.

- Vytvaranie a podpora prostredia, ktoré umozni manazérom
ziskavat, rozvijat a motivovat zamestnancov k plneniu firem-
nych cielov.

- Prezentovanie spolocnosti ako vyhladdvaného a perspektiv-
neho zamestnavatela.

- Posilfiovanie efektivnych profesiondlnych vztahov medzi
zamestnancami a podpora timovej prace.

- Dodrziavanie linie stanovenej top manazmentom pri praci s
[udskymi zdrojmi a jasného postupu pri komunikacnej linii so
zamestnancami.

- Zabezpetovanie disciplinovaného benchmarkingu a reportin-
qu, komunikdcia na zaklade faktoy, cisiel a legislativy.

Nasa stratégia LZ:
- Cielovo orientovany manazment - kazdd pracovnd pozicia
musi byt orientovand na ciele celej spolo¢nosti.
- 73pojenie kazdého zamestnanca do plnenia cielov firmy.
- Priestor pre realizaciu, sutazivost a inovacie.
- Zvysenie konkurencieschopnosti kazdého zamestnanca.
- Vysoko preferovany zamestndvatel na trhu prace.

(o je pre nas dolefité:
- Proklientské a podnikatelské myslenie vsetk\/ch zamestnancov.
- Identifikacia zamestnancov s firmou, jej hodnotami a cielmi.
- Kooperdcia a otvorend komunikacia, proaktivny postoj za-
mestnancoy, ziskavanie ludi pre inovacie a zmeny.
- Ustretovy pristup pri kazdodennej cinnosti a vitazna mentali-
ta vo firme.



kia and we dedicated ourselves to children either with social or
physical disability.

We know that the art sphere civilizes not only the environ-
ment, but also the society. This is why we are involved in the
field of support to people who take care of our national culture.
Apart from the traditional gala - OTO Television Screen Per-
sonality, we became a proud partner of the prestigious music
festival VIVA MUSICA.

We are aware of the need of high quality entrepreneurial envi-
ronment and business relationships. Owing to the cooperation
with Slovak Chamber of Commerce and Industry and Slovak-Aus-
trian Chamber of Commerce, we are able to achieve this goal.

Co-operation with brokers

As in the previous years, KOOPERATIVA closely co-operates
in sales of all types of insurance products with many broker
companies within its external distribution channels.

Among the biggest broker companies with which KOOPERA-
TIVA cooperates in the area of non-life insurance in terms of
written premium are: Respect Slovakia s.r.o., INSIA SK s.r.0.,,
Concorde s.r.0., Slovenska sporitelfia, a.s., RENOMIA, s.r.o, Ing.
Pavol Dudés POINFO, MACULA poistovacie sluzby, s.r.o, MARSH
EUROPE - 0.z. Slovensko, Universal maklérsky dom, a.s., MPS
s.r.0. and Capitol a.s.

As for the area of life insurance with reqular premium, the
biggest broker is Capitol, a.5. = a 100% subsidiary of KOOPERA-
TIVA. Among the biggest brokers rank also Universal maklérsky
dom, a.s., LIBERTA, a.s. and Respect Slovakia, s.r.0. .

Reinsurance

The reinsurance strateqy of KOOPERATIVA is stable und
represents a significant stabilizing factor of the company. The
reinsurance program is set up in a conservative manner and

in accordance with the Vienna Insurance Group strategy with
focus on reduction of risk of financial loss and protection of
own capital funds. The parameters of the reinsurance program
fulfill all internal requirements of Vienna Insurance Group as
well as the requirements of the authority supervising insurance
industry.

The reinsurance program of KOOPERATIVA is based on the
combination of reinsurance contracts with external reinsurers
and reinsurance contracts within internal cooperation with VIG
Re zajistovna, a.s. and VIG Holding. SCOR, Munich Re, Hannover
Re, Swiss Re etc. still rank among the most important external
reinsurers, whose financial strength and rating provide suffi-
cient guarantee for fulfilling their commitments.

KOOPERATIVA uses group reinsurance program for the cover
of natural disasters, which secures a sufficient cover up to the

amount of 250-year loss and fulfills requirements resulting
from the new Solvency Il requlatory framework. The model-
ling and placement of this group natural catastrophe program
will be conducted in cooperation with respected reinsurance
brokers AonBenfield and Willis.

Corporate culture - company values

Company culture is a key element of success, mission and
strategy of the company. It is used to measure the behaviour of
the employees towards each other and to the clients; it reflects
mutual trust and satisfaction of the employees. Moreover, it
directly influences the employees” motivation.

Staffing, engaged employees and their initiative attitude
towards work, loyalty and respecting company goals have a
bearing on their clients, too. Since the financial prosperity of
Vienna Insurance Group is fully dependant on the customer,
services must be rendered at top-quality level.

As in the previous years, also throughout the year 2015

we focused on constant improving quality of services and
communication with customers, providing information to both
existing and potential clients, increasing the level of qualitative
requirements regarding the work positions on every organisa-
tional level of the company, which resulted in achieving the set
targets.

Human resources (HR)

The management of human resources in KOOPERATIVA
poistovia, a. s. Vienna Insurance Group is based on the effort
to establish the best possible conditions for self-realization of
employees in the interest of achieving the company goals.
Our employees create the success of KOOPERATIVA poistoviia, a. s.
Vienna Insurance Group.

Our vision in HR:

 People are the most important asset we have in
the company; therefore working with them is a top
priority of each manager and an indicator of his/her
success

- enhancing the performance of the employees and suppor-
ting their motivation to fulfil the company goals,

- active support of the company’s business strateqy,

- creation and support of an environment, which enables
the managers to acquire, develop and motivate employees
towards the goals of the whole company,

- presentation of the company as an attractive and perspective
employee,

- creating effective professional relationships among the em-
ployees and team work support,

- following the line set by the top management when working
with HR, taking a clearly defined position when communica-
ting with employees,

- securing disciplined benchmarking and reporting, communi-
cation in facts, figures and within legislation




H .

Ciele persondlneho manazimentu

Cielom persondlneho manazmentu je zabezpecit primerany
pocet zamestnancov vo vhodnej Strukture a optimdlne vyuZitie
ich vedomosti, schopnosti a zrucnosti. Tento ciel sa usilujeme
dosiahnut priebeznym hodnotenim kvality pracovného vykonu,
adekvatnymi systémami odmefovania, systémom nefinanc-
ného odmenovania, ktoré sliZia na motivaciu zamestnancov.
Ako ¢len nadndrodnej spolocnosti Vienna Insurance Group sa
podielame aj na naplnenf celkovej stratégie spolocnosti, ako

je dosahovanie pozadovanej Grovne hospodarskeho vysledku,
veduca pozicia na poistnom trhu a zodpovedné konanie ako
tradicia. Aby sme tieto ciele postupne naplnili, nasou snahou je
orientovat sa na zvysovanie vykonnosti zamestnancov a podpo-
rovat ich motivaciu.

Pravidelne, viackrat v priebehu roka, realizujeme stretnutia
¢lenov predstavenstva so zamestnancami. Okrem toho sa
predstavenstvo spolocnosti pravidelne stretdva so vsetkymi
manazérmi firmy. Na tychto stretnutiach je diskutovana straté-
gia spolocnosti, ako aj dalsie dolezité otazky rozvoja firmy a jej
napredovania.

V roku 2015 sme sa v ramci persondlneho controllingu zamerali
na nadvazovanie na strategické ciele spolo¢nosti a definovanie
prinosov riadenia ludskych zdrojov. Zavedenie persondineho
controllingu vyplynulo z potreby optimalizacie vyuZzivania zdro-
jov, a tiez optimalizacie ndkladov v oblasti riadenia fudskych
zdrojov.

Nasim poslanim je poskytovanie kvalitného poradenstva a
partnerstva v nasledovnych oblastiach:

1. Ziskavanie zamestnancov, nastavenie pozadovanej
vykonnosti, hodnotenie klG¢ovych kompetencii zamest-
nancov, rozvoj, pracovno-pravne vztahy
Spolo¢nost KOOPERATIVA dosahuje vysoku kvalitu vybero-
vych konani na ziskavanie zamestnancov, co je potvrdené
aj viacerymi oceneniami. V roku 2013 a 2014 zaznamenala
spolocnost vyznamné dspechy v tejto oblasti, ked dvakrat
po sebe ziskala 1. miesto v sutazi RecruitRank Awards,
organizovanej najvacsim pracovnym portdlom na Slovensku
- spolocnostou Profesia. Ocenenie RecruitRank Awards je
kazdorocne udelované persondlnym agentUram a firmam
s najlepsie hodnotenymi vyberovymi procesmi na zéklade
spatnej vazby od uchddzacov. Aj v roku 2015 bola spolo¢-
nost medzi nominovanymi desiatimi najlepsimi spolo¢nosta-
mi, ako jedind poistovna.

2. Mzdy a odmeiiovanie
Motivacne nastaveny systém odmefovania a zamestnaneckych
benefitov pre vsetky cielové skupiny zamestnancov.

3. Vzdeldvanie a rozvoj
Kladieme doraz na rozvoj vlastného potencidlu zamestnan-
cov v internych podmienkach.

KOOPERATIVA poistoviia si plne uvedomuje vyznam budova-
nia firemnej znacky a identifikdciu zamestnancov so svojim
zamestnavatelom, preto vsetkymi dostupnymi formami pod-
poruje profesionalny a osobnostny rozvoj pracovnikov. Pre
svojich zamestnancov organizujeme periodické a odborné
vzdeldvanie nielen pri ndstupe do pracovného pomeru, ale
3j pocas roka. Vzdeldvame obchodnych poradcov, skolime
ich v novych produktoch a prostrednictvom tréningovych
programov kladieme doraz na dolezitost sprévnej komunikd-
cie so zakaznikmi, ako aj na potrebu byt pre nich ,non stop”
v dosahu v pripade vzniknutych novych potrieb v rdmci
poistovnictva.

Tréningové a rozvojoveé aktivity boli v roku 2015 realizované
nasledovne:
interne - vlastnymi zamestnancami Useku riadenia rozvo-
ja ludskych zdrojov - AKADEMIE
prostrednictvom e-learningu
medzindrodnymi vzdeldvacimi programami pre manazé-
rov a vybranych zamestnancov
prostrednictvom workshopov na medzinarodnej aj lokal-
nej urovni.

Vysledky rozvojovych a vzdeldvacich programov su meratel-
né vo zvysovani kvality nasich zamestnancov prostrednic-
tvom ich cieleného kariérneho rozvoja. V rédmci rozvojovych
aktivit sme sa zamerali na zvySovanie parametrov vykon-
nosti, budovanie a rozvoj internej predajnej siete.

Stav a vyvoj persondlneho obsadenia

K 31.12. 2015 predstavoval priemerny prepocitany stav za-
mestnancov 1 122. Napriek zloZitejsej ekonomickej situdcii na
trhu, sa nam podarilo udrzat standardné pracovné podmienky
zamestnancov.



Our HR strategy:
- target-oriented management - each work position has to be
oriented towards the goals of the whole company,

- each employee shall participate in reaching the company’s
objectives,

- space for realization, competition and innovations,

- increasing the competitiveness of each employee,
“Employer of Choice” on the labour market

What is important for us:
customer-oriented and entrepreneurial thinking of all em-
ployees,

- identification of the employees with the company, its values
and its goals,

- cooperation and open communication, proactive attitude of
employees, motivating people for innovation and changes,

- congenial approach at everyday activities and winning menta-

lity in the company

Personnel management goals
The goal of personnel management is to secure an adequate
number of employees in an appropriate structure and an

optimum utilization of knowledge, capabilities and skills of em-

ployees. We try to achieve this goal by continuous assessment
of performance quality, adequate remuneration systems, sys-
tem of non-financial remuneration, which serve for motivating
employees. As a member of transnational company Vienna
Insurance Group, we also participate in achieving the compa-

ny’s overall strategy represented by reaching the required level

of economic result, leading position on the insurance market
and responsible-minded acting as tradition. In order to achieve
these goals in stages, it is our effort to focus on increasing the
performance of employees and to stimulate their motivation.

Regular meetings of the members of the Managing Board
with employees are organized several times during the year.
Moreover, the Managing Board of the company holds separate
meetings with all company managers. The main topic of these
meetings is the company strateqgy, as well as further essential
issues regarding company development and progress.

As far as personnel controlling is concerned, in 2015 we
focused on pursuing strategic goals of the company and
definition of contribution of human resources management.
The introduction of personnel controlling was a result of the
need to optimize the HR use, as well as optimizing expenses
attributable to human resources management.

Our mission is to provide top-quality consulting and part-
nership in the following areas:

1. Recruitment, setup of required performance level, key
competences assessment, development, labour-law
relations

KOOPERATIVA boasts high-quality recruitment process, which
was acknowledged several times. In 2013 and 2014, our
company was very successful in this area being awarded the
1st place twice in a row at RecruitRank Awards, a competi-
tion organised by the biggest job portal in Slovakia - compa-
ny Profesia. At RecruitRank Awards personnel agencies and
companies with best assessment of recruitment processes
on the basis of feedback from applicants are awarded annu-
ally. In 2015, KOOPERATIVA was also shortlisted among the
ten best companies, being the only insurance company on
the shortlist.

2. Payroll and remuneration
Motivation system of employee benefits and remuneration
for each target group

3. Education and development
Emphasis on development of own potential of employees in
internal conditions

KOOPERATIVA poistoviia is fully aware of the importance

of company branding and employees’ identification with
their employer; therefore it supports the professional

and personal development of employees in all available
forms. Periodic and professional trainings are organised

for employees not only when entering labour relation, but
also throughout the year. We provide trainings for sales
representatives with focus on new products and via training
programs we lay emphasis on the importance of appropriate
communication with customers, as well as on the necessity
of being available for them in the event of occurrence of
new insurance needs round the clock.

The training and development activities in 2015 took place
in the following forms:
internally - own HR staff - ACADEMY
b\/ means of e-learning
by means of international training programs for mana-
gers and selected employees
by means of workshops at both international and local
level

The results of development and educational processes are
measurable by means of increases of quality of our
employees through their targeted career development.

As a part of development activities we focused on increa-
sing the performance parameters, building and stabilization
of the internal sales network.

Status and development of staffing

In 2015, the average adjusted number of employees as of
December 31 represented 1,122. Despite the more demanding
economic situation on the market we managed to keep stand-
ard work conditions for our employees.
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Chart No. 8

Development of the number of employees during 2010 - 2015
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Out of the total number of employees in 2015, 63 worked in
managerial positions. 28 of those management positions
(position of a Director or Board Member) were staffed by

Chart No. 9
Employee age structure as of December 31, 2015
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a woman, which means that 44.4% of company managers are
women. This women ratio in the management shows equal,
fully valued position of women in managerial positions.

Chart No. 10
Employee education structure as of December 31,
2015
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Zamestnanecké benefity

Jednou zo zloZiek motivacie zamestnancov je realizécia siroké-
ho spektra zamestnaneckych benefitov. KOOPERATIVA kaZdo-
rocne tvorf socidlny fond nad ramec stanoveny minimalnymi
zdkonnymi povinnostami.

V roku 2015 boli prostriedky zo socidlneho fondu vyuZité na na-
sledujuce benefity pre zamestnancov: prispevok na stravovanie
a na socialnu vypomoc pre zamestnancov.

KOOPERATIVA poskytuje moznost vyuZzitia dalSich metod

zamestnaneckych vyhod vo forme financnych aj nefinancnych

benefitov:

- Doplnkové dochodkové sporenie.

- Zamestnanecka zlava na vybrané produkty spolocnosti.

- Financné odmeny pri prilezitosti pracovného jubilea.

- Zlavy na vybrané bankové produkty Slovenskej sporitelne.

- Platené volno vybranym skupindm zamestnancov nad povin-
ny narok.

- Podpora pri krdtkodobej praceneschopnosti a odchode do
dochodku.

Realizacia jednotlivych druhov zamestnaneckych benefitov pri-
spieva k zvysovaniu Zivotnej Urovne zamestnancov, k zlepsova-
niu vnutropodnikovej komunikdcie a k rozvijaniu produktivnych
vztahov v pracovnom procese.

Informacné technolégie

Pocas roku 2015 poistoviia KOOPERATIVA v oblasti informac-
nych technologii pokracovala v napliani strategickych cielov
spolocnosti zintenziviiovanim podpory obchodnych ¢innosti a
vnutropodnikovych procesov, so zameranim sa na zvysovanie
kvality poskytovanych sluzieb a komfortu zakaznikov. V oblasti
informacnych technoldgif poistovni skupiny Vienna Insuran-
ce Group na Slovensku sa nadalej pokracuje vo funkénom
spolocnom back office spolocnosti KOOPERATIVA a KOMUNALNA
poistoviia. Obe poistovne vyuzivaju sluzby jedného datového
centra a vyuzivaju centrdlne udrziavany a vyvijany poist-
no-technicky systém v poistovni KOOPERATIVA jednym timom
pracovnikov, ¢o poskytuje synergické efekty pri implementdcii
novych funkénosti.

V roku 2015 sa, ako sucast projektu Centralizécie prevadzky,
zrealizovali aktivity veduce k digitalizacii dokumentov a auto-
matizacii procesov podatelne a registratury. Vo vztahu k budo-
vaniu alternativnych odbytovych kandlov sa vo velkej miere
zlepsili podmienky na uzatvaranie poistnych zmllv cez Internet
so sirokou paletou modernych platobnych metdd. Zvysenie
pritomnosti znacky KOOPERATIVA v online priestore sa podporilo
aj informativnou a vzdeldvacou mobilnou aplikéciou, ako aj
komplexnym redizajnom verejnej webovej stranky spolocnosti.

Pre lepsiu aplikacnu podporu a vyssiu efektivitu internych
procesov sa pripravila a poskytla do pilotnej prevadzky mobilna
aplikacia pre majetkovu likvidaciu s moznostou online prace v
teréne.

Pre zlepsenie manazérskej informovanosti a rozhodovania sa
z7acalo s projektom reimplementdcie Manazérskeho informac-
ného systému.

Sulad s poziadavkami SEPA a prislusné Upravy aplikacnej
podpory boli zrealizované v plnej miere tak, aby respektovali
requlacné poziadavky a minimalizovali dopady do prevadzko-
vych procesov.

V zdujme zlepsovania kvality sluZieb zékaznikom a efektivity
¢innosti pracovnikov spolo¢nosti, bol dalej zlepseny systém na
vedenie a vyhodnocovanie obchodnych kampani.

V oblasti hardvérovej infrastruktury a podporného softvéru sa
realizovala investicia do modernizcie WAN siete s imple-
mentaciou QoS pre podporu IP telefénie a videokonferencif,
vyuzivanych pre zvysenie efektivity skoleni obchodnej sluzby

v ramci celého Slovenska. Dalsie investicie boli viozené do
aktualizacie virtudlnej infrastruktury pre efektivnu spravu vy-
poctovych zdrojov, ako aj do aktualizécie emailovej sluzby pre
vyssiu podporu internej kolabordcie a vytvorenie podmienok na
vyuzitie cloudovych sluZieb.

V oblasti bezpecnosti IT, pre zvysenie datovej bezpecnos-

ti a ochranu citlivych a osobnych Udajov pre Unikom, bol
implementovany systém DLP (Data Loss Prevention) a bolo
z7acaté pilotné testovanie technoldgie IRM (Information Rights
Management) na overenie jej potencidlu pre budtcu imple-
mentaciu.

Prevadzka poistenia
Cinnost Useku prevadzky sa v roku 2015 tykala predovietkym
podpory obchodu a naplnania strategickych cielov spolo¢nosti.

Usek prevadzky na centréle

- vykondva cinnosti stvisiace so zadefinovanim novych Zivot-
nych a nezivotnych produktoy, testuje nové funkcionality,

- spracovava platby od klientov a smerom ku klientom,

- spracovava mesacné uzavierky,

- riedi ¢innosti spojené s prevadzkou provizii,

- spracovava a zasiela vsetku dokumentdciu klientom prostred-
nictvom tlacového centra,

- vypracovava analyzy a prijatie rieseni na znizovanie celkoveé-
ho stavu pohladavok.

V roku 2015 kontinudlne pokracovala centralizécia vybranych
prevadzkovych funkci, ktorej hlavnym cielom je zvysenie
kvality a efektivity poskytovanych sluzieb klientom, ziskatelom,
likvidacii, call centru a inym podnikovym Usekom.



Employee benefits

One of the components of employee motivational system is
also the annual company social program. Every year, KOOPERA-
TIVA creates a social fund beyond the legal requirements.

In 2015, the funds from the social fund were used as the
following employee benefits: meal allowance and social aid for
our employees.

KOOPERATIVA offers also other types of employee benefits in

the form of both financial and non-financial benefits:
- monthly contributions to supplementary retirement savings
scheme,

- discounts for specific insurance products of the company,

- anniversary employee bonuses on the occasion of work
anniversary

- discounts for specific bank products of SLSP

- paid days off for selected employee groups beyond the
compulsory entitlement

- support in case of short-term inability to work and at retire-
ment time

These various types of employee benefits contribute to the
improvement of the living standard of our employees, better
internal communication and development of productive work-
place relationships.

Information technologies

In 2015, KOOPERATIVA continued in the area of information
technologies in its pursuit of the company strategic goals

by intensifying the support of sales activities and internal
processes with emphasis on enhancing the quality of the pro-
vided services and customer comfort. In the IT area of Vienna
Insurance Group in Slovakia - of the companies KOOPERATIVA
and KOMUNALNA poistoviia, the common functional Back
Office is still the main task. Both insurers use services of one
data centre as well as the actuarial system which is main-
tained and developed in KOOPERATIVA by one team, which
enables synergy effects in the process of implementation of
new functionalities.

As a part of the Operations Centralization Project in 2015, activ-
ities leading to the digitization of documents and automation of
processes of filing centre and registry were executed. In terms
of creating alternative distribution channels, the conditions for
concluding insurance policies via Internet with a wide range

of possibilities of modern payment methods were significantly
improved. Thanks to the informative and educational mobile
application and the global redesign of the public webpage of the
company the online presence of the brand KOOPERATIVA was
increased.

The mobile application for property claims processing with the
possibility of online fieldwork was prepared and provided for

the pilot operation for a better application support and a higher
efficiency of internal processes.

In order to improve the management information level and the
decision making, the project of the Management Information
System Reimplementation was initiated.

The compliance with SEPA requirements and related adjust-
ments of the application support were conducted to the full in
order to meet the requlatory requirements and to minimise the
impacts on the operational processes.

In order to improve the quality of customer services and
performance efficiency of employees, the system for business
campaigns performance and assessment was enhanced.

Regarding the area of hardware infrastructure and supporting
software, an investment was made into the modernisation of
WAN network with the QoS implementation for the support of
IP telephony and video-conferences, which are used in order to
increase the effectiveness of trainings for distribution net-

work in whole Slovakia. Investments were also made into the
update of the virtual infrastructure for the effective adminis-
tration of computer resources as well as into the update of the
email service for a higher support of internal collaboration and
creation of conditions for utilization of cloud services.

In the area of the IT security, the system of DLP (Data Loss
Prevention) was implemented in order to increase the data
security and the protection of sensitive personal data from leak
and the pilot testing of the IRM technology (Information Rights
Management) for verification of its potential for the future
implementation was initiated.

Insurance Administration

The activity of the Insurance Administration Division in 2015
was related especially to the support of business activity and
fulfilling of strategic aims of the company.

Insurance Administration Division
- performs the activities related to defining new life and
non-life insurance products, testing new functionalities,

- processes payments from clients and to clients as well,

- processes monthly closings,

- deals with activities related to commission administration,

- processes and distributes all documents to clients via print
centre,

- prepares analyses and accepts solutions towards decreasing
the total amount of receivables.

In 2015, we continued with centralisation of selected insurance
administration functions, the main target of which is increase
of quality and efficiency of services for customers, sales agents,
claims processing, call centre and other company divisions.




7 hodnotového retazca ¢innosti boli predmetom centralizacie

prijem dokumentdcie, sprdva poistnych zmlav a archiv. Central-

ny Utvar pre tieto ¢innosti bol sprevadzkovany v oktébri 2015
v Bratislave a plne prevzal ¢innosti z jednotlivych regiénov.

- Zvysenie klientskej spokojnosti.
- Obmedzenie prevaddzkovych rizik.

- Jednotnd databdza Udajov.
- Zlepsenie efektivity.

Rozdelenie disponibilného zisku

Rozdelenie disponibilného zisku

KOOPERATIVY poistovne, a. s. Vienna Insurance Group

Centrdlny prevadzkovy Usek plne spustime v roku 2016 a nasou
ambiciou je dalej zlepsovat dotknuté procesy, technoldgie
a klientsku dokumentaciu.

V oblasti spravy pohladdvok bolo v roku 2015 zahdjené
mimosudne vymahanie pohladdvok na zaniknutych zmluvdch,
prostrednictvom dvoch inkasnych spolo¢nosti, a to EQS KSI
Slovensko, s. 1. 0. a Intrum Justitia Slovakia, s. 1. 0., ktorym boli
2verené pohladavky do mandatnej spravy. Uspesnost vymaha-
nia presiahla 40 % z vymahanej sumy.

Financné umiestnenie

Financné aktiva

Financné aktiva v roku 2015 mierne poklesli v porovnani

s predchddzajucim rokom (0 5,5 %) a presiahli Uroven 936,362
mil. EUR. Financné aktiva predstavuju podielové a dlhové cenné
papiere, Uvery a pohladavky, peniaze a pefiazné ekvivalenty.
Najvyssi podiel na financnych aktivach maju tradicne dlhové
cenné papiere. S ciefom nadjst atraktivny vynos, investovala
spolocnost v roku 2015 najma do korpordtnych a statnych
dlhopisov. V dlhopisovom portféliu nadalej prevladaju statne
dlhopisy a hypotekérne zélozné listy.

Podrobnejsie informécie s uvedené v pozndmkach k Uctovnej zavierke
(pozndmka ¢. 12).

za rok 2015

Bilancny zisk

Dail z prijmu pravnickych osob splatna
Dail z prijmu odlozend

Disponibilny zisk

Rozdelenie disponibilného zisku
Pridel do zakonného rezervného fondu
Dividendy

Nerozdeleny zisk

Skutoénost za rok 2014 v EUR Skutocnost za rok 2015 v EUR

48 953 719 38 241518

- 10 847 509 - 11621 905

- 1100 970 3033 407

37 005 240 29 653 020

37 005 240 29 653 020
0,00 0,00

- 32 349 000,00 - 28 272 000,00
4 656 240 1381020

. 56 Rozdelenie zisku vykdzaného za rok 2014 bolo schvalené valnym zhromazdenim dfia 23. marca 2015.



Among the value chain of activities, the following areas were

subject to centralisation: documentation receipt, policy admin-

istration and archive. The central division dedicated to these
activities was put into operation in October 2015 in Bratislava
and completely took over the mentioned activities from the
individual regions.

- increase of customer satisfaction
- reduction of operational risks

- unified database
- improved efficiency

Profit distribution

Profit distribution of

KOOPERATIVA poistoviia, a.s. Vienna Insurance Group
2015

Balance sheet profit
Corporate income tax due
Income tax deferred
Available profit

Available profit distribution
Allocation to the statutory reserve
Dividends

Retained profit

The Central Insurance Administration Division shall be fully
launched in 2016 and we aspire to improve further the respec-
tive processes, technologies and client documentation.

As far as administration of receivables is concerned, we com-
menced the extrajudicial recovery of receivables from expired
policies via 2 collection agencies - EQS KSI Slovensko, s.r.0.

and Intrum Justitia Slovakia, s.r.o., which have the mandate to
administer our receivables. The recovery success rate exceeded
40% of the recovered amount.

Financial allocation

Financial assets

In 2015, the financial assets slightly increased (by 5.5%) in
comparison to the previous period and exceeded the amount
of EUR 936,362 million. Financial assets are represented by
equities and debt securities, loans and receivable, cash and
cash equivalents. Traditionally, debt securities build the largest
share of the financial assets. In order to reach attractive reve-
nues, the company invested in 2015 mainly into corporate and
government bonds. The bond portfolio still comprises mainly
government bonds and mortgage bonds.

For more detailed information please refer to the notes to the financial
statements (note No. 12).

Actual state 2014 in EUR Actual state 2015 in EUR

48,953,719 38,241,518
(10,847,509) (11,621,905)
(1,100,970) 3,033,407
37,005,240 29,653,020
37,005,240 29,653,020
0 0
(32,349,000) (28,272,000)
4,656,240 1,381,020

The distribution of the profit achieved in 2014 was approved by the Shareholders” meeting on March 23, 2015.
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Vynosy z finan¢nych aktiv

Celkové vynosy z finan¢nych aktiv predstavovali 43,370 mil.
EUR. 7 toho bezné vynosy z finan¢nych aktiv dosiahli Uroven
30,708 mil. EUR, na ktorych sa podielali najma urokové vynosy
z finan¢nych aktiv ur¢enych na predaj vo vyske 13,986 mil. EUR
a Urokové vynosy z financnych aktiv v amortizovanej hodnote
vo vyske 13,741 mil. EUR. BeZné vynosy z investicii do dcér-
skych spolocnosti dosiahli 4,714 mil. EUR.

Cisté realizované zisky z predaja cennych papierov prispeli k
celkovym vynosom z financnych aktiv sumou 7,702 mil. EUR a
¢isté zisky z precenenia na redlnu hodnotu dosiahli 1,206 mil.
EUR.

Podrobnejsie informéacie st uvedené v pozndmkach k Uctovnej zavierke
(pozndmka ¢. 25 a 26).

Strategické zamery rozvoja firmy

Dosiahnutie hospodérskeho vysledku spolocnosti je klticovy
strategicky ciel aj pre rok 2016.

S cielom zvysovania trhového podielu v profitabilnych odvet-
viach poistenia, ku ktorym patri Zivotné poistenie, poistenie
majetku obcanov a, v neposlednom rade, dalsi rozvoj korpo-
ratneho obchodu, si spolocnost KOOPERATIVA pre rok 2016
stanovila nasledovné ciele:

a) VYKONNOST poistnych poradcov prostrednictvom zvy-
Sovania ich efektivity a odbornej spasobilosti, s vyuZitim
starostlivosti o vlastné portfélio klientov so zameranim na
produkty s vyssou profitabilitou, medzi ktoré patria Zivotné
poistenie, poistenie majetku a pokracovanie v rozvoji korpo-
rdtneho obchodu.

VYBER poistnych poradcov a zabezpetenie ich profesiondl-
neho rozvoja vnima spolocnost ako dolezity pilier v oblasti
poskytovania kvalitnej starostlivosti o vlastnych - existuju-
cich a novych klientov.

b) Znizit STORNOVANOST poistnych zmldv ma klucovy vyznam
pre dlhodoby rast a rozvoj spolocnosti. Aktivnym pristupom
ku klientom zo strany spolo¢nosti a sprostredkovatelov bude
zabezpecend vyssia informovanost a pravidelnd komunika-
cia medzi klientom a spolocnostou KOOPERATIVA.



Revenues from financial assets

The total revenues from financial assets represent EUR 43,370
million. Thereof, current revenues from financial assets
achieved EUR 30,108 million, consisting especially of interest
revenues from financial assets available for sale in the amount
of EUR 13,986 million and interest revenues from financial
assets at amortised cost amounting to EUR 13,741 million. The
revenues from investments into subsidiaries amounted to EUR
4,714 million.

Net realised gains from the sale of securities contributed to
the total revenues from financial assets by the amount of EUR
7,702 million and net revenues from revaluation at fair value
amounted to EUR 1,206 million.

Detailed information can be found in the notes to the financial statements
(note No. 25 and 26).

Strategic intentions in terms of the company’s
development

The key strategic goal for 2016 is to achieve the financial
result.

In order to increase the market share in more profitable
branches of the insurance including life insurance, property
insurance of private clients and last but not least the develop-
ment of corporate business, Kooperativa defined the following
goals for 2016:

3) PERFORMANCE of insurance advisers by means of increa-

sing their efficiency and the professional competence tur-
ning the attention to the own clients” portfolio focused on
products with a higher profitability including life insurance,
property insurance and proceeding in the development of
the corporate business.
The company understands THE CHOICE of insurance advi-
sers and providing them the professional growth as a vital
pillar in the area of providing of high quality care for own -
existing and new clients.

b) The decrease of CANCELLATION of insurance policies has
a crucial importance for the long-term growth and deve-
lopment of KOOPERATIVA. Owing to the active approach to
clients by the company and brokers, the higher information
flow and the reqular communication between the client
and the KOOPERATIVA will be provided.
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Sprava Dozornej rady spolocnosti
KOOPERATIVA poistovna, a.s.
Vienna Insurance Group

Dozornd rada obdrzala od predstavenstva riadnu individudinu
Uctovnu zavierku k 31. 12. 2015 vratane prilohy, ndvrh na
rozdelenie zisku za obchodny rok 2015, sprévu predstavenstva
o0 vysledkoch hospodarenia, podnikatelskej ¢innosti a stave
majetku spolocnosti k 31.12. 2015, vyrocnt spravu spolocnosti
za rok 2015, ktoré prestudovala a dosledne preskimala.

Ako vysledok tejto kontroly prijala dozornd rada jednohlas-
ne uznesenie, v ktorom bola odsuhlasend predstavenstvom
zostavend riadna individualna Uctovnd uzdvierka k 31. 12.
2015 vratane prilohy, ndvrh na rozdelenie zisku za obchodny
rok 2015, sprava o vysledkoch hospodérenia, podnikatelskej
¢innosti a stave majetku spolocnosti k 31. 12. 2015, vyrocna
sprava spolo¢nosti za rok 2015.

Dozornd rada dalej informuje, Ze vyuzila moznost, ¢i u7 ako
celok, alebo ciastocne prostrednictvom svojho predsedu a jeho
podpredsedov, kontrolovat cinnost predstavenstva spolo¢nosti.
S tymto ciefom sa realizovali opakované konzultécie s jednotli-
vymi ¢lenmi predstavenstva, ktori na zdklade Gctovnych knih a
dokumentov poskytovali vycerpavajice objasnenia, tykajlce sa
vedenia obchodnych z3leZitosti spolo¢nosti.

V roku 2015 sa konalo jedno riadne a jedno mimoriadne valné
zhromazdenie a styri zasadnutia dozornej rady.

Dozornd rada oznamuje dalej valnému zhromazdeniu, ze riadna
individudlna Uctovna uzavierka k 31. 12. 2015 bola overend
auditorom PricewaterhouseCoopers, 7e dozornd rada dostala
auditorské spravy, ktoré prestudovala a prerokovala, a Ze tieto
audity neddvaju v kone¢nom dosledku dovod na ndmietky.
Dozornd rada zo svojho pohladu vyhlasuje, Ze k auditorskym
spradvam nemd ¢o dodat.

Dozornd rada dalej informuje, ze podla § 18, ods. 3), pisme-
no m) stanov spadd do kompetencie valného zhromazde-

nia udelovanie sthlasu na uzatvaranie zmluv podla § 196a
Obchodného zdkonnika. Aby bol zabezpeceny prakticky postup,
splnomocnilo valné zhromazdenie zo dia 26. 6. 1998 dozorny
radu udelovat suhlas na uzatvéranie zmliv podla § 196a Ob-
chodného zakonnika.

V obchodnom roku 2015 dozornd rada spolocnosti neudelila
povolenie na uzatvdranie zmlUv podla § 196a Obchodného
zdkonnika.

//
Vieden, februdr 2016

/ (. L/I//?fh{
Dkfm. Karl Fink
predseda dozornej rady



Report of the Supervisory Board
of the Company KOOPERATIVA
poistovna, a.s. Vienna Insurance Group

Report of the Supervisory Board of the Company KOOPERATIVA
poistovia, a.s. Vienna Insurance Group

The Supervisory Board has obtained the reqular individu-

al financial statements as of December 31, 2015 from the
Managing Board, including annexes, the proposal for profit
distribution for the business year 2015, report of the Managing
Board on economic results, business activities and company’s
assets as of December 31, 2015 and the annual report for the
year 2015. The Supervisory Board has examined and reviewed
these papers with diligence.

As a result of this inspection, the Supervisory Board unan-
imously agreed to approve the reqular individual financial
statements as of December 31, 2015 including annexes, the
proposal for profit distribution for the business year 2015,
report on economic results, business activities and company’s
assets as of December 31, 2015, the annual report for the year
2015.

The Supervisory Board informs further that it used the chance
whether as a whole or case-by-case to supervise the activities
of the Managing Board via its Chairman or Deputy Chairmen.
With this aim, repeated discussions with the members of

the Managing Board took place. Based on accounting books
and papers, the members of the Managing Board provided
exhausting explanations regarding management of the sales
issues of the company.

In 2015, one ordinary and one extraordinary Shareholder’s
meeting and four meetings of the Supervisory Board were
held.

Furthermore, the Supervisory Board announces the Sharehold-

er's meeting that the regular individual financial statements as
of December 31, 2015 have been audited by Pricewaterhouse-
Coopers and that the Supervisory Board obtained the auditor’s
reports, reviewed them and discussed them and that these
reports do not constitute a reason for objections. The Supervi-
sory Board declares hereby that it has nothing to append to the
auditor’s report.

In addition, the Supervisory Board informs that according to

§ 18, clause 3), section m) of the Articles of Association, the
Shareholder’s meeting is authorized to approve contracts as per
§ 196a of the Commercial Code. In order to provide a functional
procedure, the Shareholder’s meeting held on June 26, 1998
empowered the Supervisory Board to give consent for taking
out contracts as per § 196a of the Commercial Code.

In the business year 2015, the Supervisory Board did not grant
any permission to take out contracts as per § 196a of the
Commercial Code.

Vienna, February 2016
I -;_,/f/rm{
/ {

Dkfm. Karl Fink
Chairman of the Supervisory Board
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SPRAVA NEZAVISLEHO AUDITORA

Akcionirom, dozornej rade a predstavenstvu spolofnosti KOOPERATIVA poisfoviia, a.s. Vienna
Insurance Group:

Uskutoénili sme audit priloZenej individudlnej détovnej zivierky spoloénosti KOOPERATIVA poistfoviia,
a.s. Vienna Insurance Group, ktord pozostiva z individuilnej stvahy k 31.decembru 2o015
a individuélnych vikazov komplexnjch ziskov a strit, zmien vlastného imania a pefiaZnfch tokov za rok,
ktory sa k uvedenému datumu skonéil, a z poznamok, ktoré obsahujii prehlad vyznamnygch Gétovnych
postupov a d'al&ie vysvetlujice informécie.

Zodpovednost Statutirneho organu za individualnu ié¢tovni zavierku

Statutérny orgén je zodpovedny za zostavenie individuélnej iétovnej zavierky a jej objektivnu prezenticiu
v stilade s Medzindrodnymi $tandardmi pre finanéné vykaznictvo platnymi v Eurdépskej finii a za interné
kontroly, ktoré Statutdrny orgén povaZuje za potrebné pre zostavenie individudlnej iétovnej zavierky,
ktor4 neobsahuje vyznamné nespravnosti, éi uz v désledku podvodu alebo chyby.

Zodpovednost auditora

Nagou zodpovednostou je vyjadrit nazor na tito individuilnu iétovni zdvierku na ziklade nagho auditu.
Audit sme uskuto¢nili v silade s Medzindrodnfmi auditorskymi $tandardmi. PodFa t¥chto $tandardov
méme dodrZiavat etické poZiadavky, napldnovat a vykonat audit tak, aby sme ziskali primerané uistenie,
Ze individudlna Gétovna zdvierka neobsahuje viznamné nespravnosti.

St&astou auditu je uskutofnenie postupov na ziskanie auditorskych dékazov o sumdich a ddajoch
vykézanych v individudlnej Giétovnej zavierke. Zvolené postupy zdvisia od tsudku auditora, vritane
postidenia rizika vyznamnych nesprivnosti v individualnej diétovnej zévierke, ¢i uZ v dosledku podvodu
alebo chyby. Pri posudzovani tohto rizika auditor berie do tivahy internii kontrolu relevantna pre
zostavenie a objektfvnu prezentdciu individudlnej G¢tovnej zivierky, aby mohol navrhnit auditorské
postupy vhodné za danjch okolnosti, nie v#ak za i¢elom vyjadrenia ndzoru na fi¢innost internej kontroly
nétovnej jednotky. Audit dalej obsahuje zhodnotenie vhodnosti pouZitych Gétovnych zasad a détovnych
metéd a primeranosti vyznamnych Gétovnych odhadov uskutoénenych Statutirnym orgénom, ako aj
zhodnotenie prezenticie individuilnej iétovnej zévierky ako celku.

Sme presveddeni, Ze auditorské dbkazy, ktoré sme ziskali, si dostatoénym a vhodnym vychodiskom pre
nas nazor.

Nazor

Podfa n4sho nézoru vyjadruje individuilna Gétovnd zivierka objektivne vo vietkych vyznamnjch
siivislostiach finanéni situdciu spolonosti KOOPERATIVA poistoviia, a.s. Vienna Insurance Group
k 31. decembru 2015, vysledok jej hospodérenia a pefiazné toky za rok, ktory sa k uvedenému détumu
skonéil, v stilade s Medzinidrodnymi $tandardmi pre finanéné vykaznictvo platnymi v Eurdpskej dnii
a vsiilade s interpreticiou Eur6pskej Komisie ako je popfsané v poznidmke 1.
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders, Supervisory Board, and Board of Directors of KOOPERATIVA poistoviia, a.s. Vienna
Insurance Group:

We have audited the accompanying separate financial statements of KOOPERATIVA poistoviia, a.s.
Vienna Insurance Group, which compnse the separate balance sheet as at 31 December 2015 and the
separate statements of comprehensive income, changes in equity and cash flows for the year then ended,
and notes, comprising a summary of significant accounting policies and other explanatory information.

Management’s responsibility for the separate financial statements

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

Auditor’s responsibility

Our responsibility is to express an opinion on these separate 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
about whether the separate financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the separate financial statements, The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the separate financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the
entity’s preparation and fair presentation of the separate financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the 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 separate 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 separate financial statements present fairly, in all material respects, the financial
position of KOOPERATIVA poistoviia, a.s. Vienna Insurance Group as at 31 December 2015, its financial

performance, and its cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union and with the Commission’s interpretation as

described in Note 1.
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Sprava o overeni siiladu viro¢nej spravy s Gétovnou zavierkou
vzmysle § 23 zakona NR SR ¢&. 540/2007 Z.z.
(Dodatok k sprave auditora)

Akciondrom, dozornej rade a predstavenstvu spoloénosti KOOPERATIVA poistoviia, a.s. Vienna
Insurance Group:

Uskutocnili sme audit détovnej zivierky spolotnosti KOOPERATIVA poistoviia, a.s. Vienna Insurance
Group (,Spolotnost*) k 31. decembru 2015, ku ktorej sme difia 8. marca 2016 vydali sprivu nezdvislého
auditora a v ktorej sme vyjadrili svoj nepodmieneny nazor v nasledujicom zneni:

Nazor

Podla nagho ndzoru vyjadruje individuidlna dG¢étovni zdvierka objektivne vo vdetkych v§znamnych
stvislostiach finanéni situaciu spolo¢nosti KOOPERATIVA poistoviia, a.s. Vienna Insurance Group
k 31. decembru 2015, vysledok jej hospodarenia a pefiazné toky za rok, ktory sa k uvedenému ditumu
skonéil, v silade s Medzinidrodnymi §tandardmi pre finanéné vykaznictvo platnymi v Eurépskej tinii a v
siilade s interpreticiou Eurépskej Komisie ako je popisané v pozndmke 1.

V zmysle zikona NR SR ¢. 431/2002 Z.z. o iétovnictve v zneni neskorich predpisov sme tieZ overili, ¢i
informacie, ktoré si predmetom tdétovnictva a sii uvedené vo vyro¢nej sprive Spoloénosti k 31. decembru
2015, st v stilade s vy$sie uvedenou overenou tétovnou zavierkou.

Zodpovednost Statutarneho orgdanu Spoloénosti za vyroénii spravu

Statutarny organ Spolognosti je zodpovedny za vyhotovenie, spravnost a iplnost viToénej spravy v stilade
so slovenskym zdkonom o iétovnictve.

Zodpovednost auditora za overenie silladu vyro¢nej spravy s ic¢tovnou zavierkou

Nasou zodpovednostou je na zdklade overenia vyjadrit nizor na to, & informécie vo viroénej sprave, ktoré
st predmetom Wétovnictva, si vo vietkych vyznamnych sivislostiach v siilade s Gétovnou zivierkou
Spoloénosti. Overenie sme vykonali v siilade s Medzindrodnymi auditorskymi Standardmi. PodFa tychto
standardov médme dodrZiavat etické poZiadavky, napldnovat a vykonaf overenie tak, aby sme ziskali
primerané uistenie, Ze informécie uvedené vo vyroénej sprave, ktoré sii predmetom zobrazenia v iiétovne;j
zavierke, st vo vietkych viznamnych sivislostiach v siilade s prisluénou tétovnou zavierkou.

Sic¢astou overenia je uskuto¢nenie postupov overujicich silad tych ddajov vo vyroénej sprave, ktoré st
predmetom tétovnictva, s Gétovnou zdvierkou. Zvolené postupy zdvisia od dsudku auditora, vratane
postidenia rizika viznamnych nespriavnosti vo vyroénej sprive, ¢i uz v désledku podvodu alebo chyby. Pri
posudzovani tohto rizika auditor berie do ivahy internd kontrolu relevantnii pre zostavenie a objektivnu
prezentdciu vyroénej spravy, aby mohol navrhnit auditorské postupy vhodné za danych okolnosti, nie
viak za ii¢elom vyjadrenia n4zoru na i¢innost internej kontroly Spolo¢nosti. Udaje a informacie uvedené
vo vyrotnej sprave, ktoré neboli ziskané z iétovnej zavierky, sme neoverovali.

Sme presvedéeni, Ze vykonané overenie je dostatoénym a vhodnym vychodiskom pre nis nézor.

Nazor

Podfa ndsho nédzoru informécie, ktoré sit predmetom twétovnictva asi uvedené vo vyroénej sprive

Spoloénosti zostavenej za rok ukonéeny 31.decembra 2015, sii vo vSetkych vyznamnych sivislostiach

v siilade s vyssie uvedenou ti¢tovnou zévierkou. /Vomorg
47

o
&

-

2 é e SKA
/;L‘_.@( waé Zﬂ'l Dule goa}@&d %Vf&t ....E‘::éi?ﬁ"l

PricewaterhouseCoopers Slovensko, s.r.o. |2

Licencia SKAU ¢&. 161 \&,

= Ing. Eva Hupkové, FCCA
S Licencia SKAU é. 672

V Bratislave, 15. marca 2016

i PricewaterhouseCoopers Slovensko, s.r.o., Karad#i¢ova 2, 815 32 Bratislava, Slovak Republic

T: +421 (0) 2 59350 111, F: +421 (0) 2 59350 222, www.pwc.com/sk

The company's 1D (IE0) No. 35739347,
Tax Identification No. of Pri t Coopers S . s.r.o. (DIC) 2020270021
VAT Reg. No. of PricewaterhouseCoopers Slovensko, s.ro. (IC DPH) SK2020270021
polo&ncst je zapisand v Ol registri Okresného sixdu Bratislava 1, pod vioZkou & 16511/B, oddiel: Sro.
The is regi din the C ial Register of Bratislava 1 District Court, ref. No. 16611/B, Section: Sro.




i

pwec

Report on Verifying Consistency of the Annual Report with the Financial Statements,
as required by § 23 of Act No. 540/2007 Coll.
(Addendum to the Auditor’s Report)

To the Shareholders, Supervisory Board, and Board of Directors of KOOPERATIVA poistoviia, a.s. Vienna
Insurance Group:

We have audited the financial statements of KOOPERATIVA poistoviia, a.s. Vienna Insurance Group (“the
Company”) at 31 December 2015, on which we issued Independent Auditor’s Report on 8 March 2016 and
on which we expressed an unqualified audit opinion as follows:

Opinion

In our opinion, the separate financial statements present fairly, in all material respects, the financial
position of KOOPERATIVA poistoviia, a.s. Vienna Insurance Group as at 31 December 2015, its financial
performance, and its cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union and with the Commission’s interpretation as
described in Note 1.

In accordance with the Act No. 431/2002 Coll. on Accounting, as amended, we also verified whether
accounting information included in the Company’s annual report at 31 December 2015 is consistent with
the audited financial statements referred to above.

Management’s Responsibility for the Annual Report

The Company’s management is responsible for the preparation, accuracy, and completeness of the annual
report in accordance with the Slovak Accounting Act.

Auditor’s Responsibility for Verifying Consistency of the Annual Report with the
Financial Statements

Our responsibility is to express an opinion on whether the accounting information presented in the
annual report is consistent, in all material respects, with the Company’s audited financial statements. We
conducted the verification in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements, and plan and perform the verification to obtain
reasonable assurance whether the accounting information presented in the annual report is consistent, in
all material respects, with the Company’s audited financial statements.

The scope of work includes performing procedures to verify that the accounting information presented in
the annual report is consistent with the financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement in the annual report,
whether due to fraud or error. In making those risk assessments, the auditor considers internal controls
relevant to the Company’s preparation and fair presentation of the annual report in order to design
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal controls. We did not verify those data and information in the
annual report that were not derived from the financial statements.

We believe that the verification performed provides sufficient and appropriate basis for our opinion.

Opinion

In our opinion, the accounting information presented in the Company’s annual report prepared for the
year ended on 31 December 2015 is consistent, in all material respects, with the audited financial
statements referred to above.
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Individualna Uctovna zavierka
k 31. decembru 2015

(Vsetky ddaje su v tisicoch FUR, pokial nie je uvedené inak)

Individudlna suvaha

Stav k 31. decembru

AKTIVA Poznamka 2015 2014
Hmotny majetok 7 19 034 19 615
Investicie do nehnutelnosti 8 7143 7288
Nehmotny majetok 9 2272 2006
Investicie v dcérskych spolo¢nostiach 10 53023 53023

Financné aktiva
Podielové cenné papiere:

- urcené na predaj 12 66 538 70 444
- ocefiované v redinej hodnote cez hospodarsky vysledok 12 21 481 16 077
DIhové cenné papiere a investicie:

- ocefiované v amortizovanej hodnote 12 285 715 294 698
- urcené na predaj 12 403 289 425 822
- ocefované v redlnej hodnote cez hospoddrsky vysledok 12 38 425 44 069
Uvery a pohladévky vrétane poistnych pohladdvok 12,13 84100 85 029
(asovo rozlisené obstaravacie néklady 14 32616 24 209
Imluvy o zaisteni 11,19 133522 142 828
Ostatné aktiva 16 2198 2383
Pefiazné prostriedky a pefiazné ekvivalenty 12,15 36 989 51811
Aktiva celkom 1186 345 1239 302
Zékladné imanie 17 49 791 49 791
Emisné dzio 5892 , 5892
Z3konny rezervny fond a ostatné rezervy 18 40 199 43 841
Vysledok hospodarenia predchddzajucich Uctovnych obdobi a bezného roka 18 205 122 207 818
Vlastné imanie celkom 301004 307 342
Poistné zmluvy 19 728 295 778 549
7avazky z obchodného styku a ostatné zavazky 20 77 668 71572
Vklady od zaistovatelov 21 72 429 70 132
Rezervy 23 1426 1221
Z3vazky z dane z prijmu 817 1720
0Odlozeny daiiovy zdvazok 22 4706 8 766
Zavazky celkom 885 341 931 960
Pasiva celkom (vlastné imanie a zavazky) 1186 345 1239 302

Této Uctovnad zdvierka bola schvélend predstavenstvom na zverejnenie diia 7. marca 2016.

RN

Ing. Vladimir Bakes Ing. Vladimir Chalupka
. Predseda predstavenstva Clen predstavenstva
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Separate Financial Statements
at 31 December 2015

(All amounts are in thousands of EUR, unless stated otherwise)

Separate Balance Sheet

As at 31 December

ASSETS Note 2015 2014
Premises and equipment 7 19,034 19,615
Investment property 8 7,143 7,288
Intangible assets 9 2,272 2,006
Investments in subsidiaries 10 53,023 53,023

Financial assets
Equity securities:

- available for sale 12 66,538 70,444
- at fair value through profit or loss 12 21,481 16,077
Debt securities and investments:

- at amortized cost 12 285,715 294,698
- available for sale 12 403,289 425,822
- at fair value through profit or loss 12 38,425 44,069
Loans and receivables, including insurance receivables 12,13 84,100 85,029
Deferred acquisition costs 14 32,616 24,209
Reinsurance assets 11,19 133,522 142,828
Other assets 16 2,198 2,383
Cash and cash equivalents 12,15 36,989 51,811

Total Assets

1,186,345

1,239,302

EQUITY

Share capital 17 49,791 49,791
Share premium 5,892 5,892
Legal reserve fund and other reserves 18 40,199 43,841
Retained earnings 205,122 207,818
Total Equity 301,004 307,342
LIABILITIES

Insurance liabilities 19 728,295 778,549
Trade and other payables 20 77,668 71,572
Deposits from reinsurers 21 72,429 70,132
Provisions 23 1,426 1,221
Corporate income tax payable 817 1,720,
Deferred tax liability 22 4,706 8,766
Total Liabilities 885,341 931,960
Total Equity and Liabilities 1,186,345 1,239,302

The Board of Directors approved these financial statements for publication on 7 March 2016.

Ing. Vladimir Bake$
Chairman of the Board of Directors
and General Director

VRN

Ing. Vladimir Chalupka
Member of the Board of Directors
and Director
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Individualny vykaz komplexnych ziskov a strat

Zasluzené poistné
Zasluzené poistné postupené zaistovatelom
Cisté zaslizené poistné

vynosy z financnych investicif

Vynosy z investicif v dcérskych spolocnostiach

Cisté realizované zisky z financnych investicii

Cisté zisky z precenenia na realnu hodnotu z financnych aktiv ocenovanych v redlnej
hodnote cez hospodérsky vysledok

Zaistné provizie

Ostatné prevadzkové vynosy

Cisté vynosy

Poistné plnenia v Zivotnom poisteni
Poistné plnenia v Zivotnom poisteni postipené zaistovatelom
Poistné plnenia a naklady na vybavenie poistnych plneni v nezivotnom poisteni

Poistné plnenia a ndklady na vybavenie poistnych plneni v nezivotnom poistent
postipené zaistovatelom

Cisté poistné uitky a plnenia

Obstardvacie naklady na poistné a investicné zmluvy
Naklady na marketing a administrativne naklady
Ostatné prevadzkové ndklady

Naklady

Zisk pred zdanenim

Dan z prijmu
Zisk po zdaneni

Ostatné komplexné zisky a straty (polozky, ktoré mozu byt reklasifikované do hos-
podarskeho vysledku)

Zisk/(strata) z precenenia financného majetku urceného na predaj a prevody do cistého
zisku pri predaji po odpocitani odlozenej dane

Ostatné komplexné zisky a straty spolu, znizené o dai

Komplexné zisky za ictovné obdobie

Poznamka
24

24

25
25
26

26

27

28

29,30
29,30
29,30

32

18

2015

455 807
114126
341 681

30108
4714
7702

1206

27 808
2329
415 548

-189 225
1572
-135 001

49 527
273127
73172
-17 889
-13 118
-377 306
38242

-8 589
29 653

-3 642
-3 642

26 011

2014

477 066
-109 743
367 323

32 417
4860
8 541

4254

23 601
1986
442 982

212 519
1726
-130 802

57 066
-284 529
-69 547
-15 039
24913
-394 028
48 954

-11 949
37 005

24 331
24 331

61336



Separate Statement of Comprehensive Income

Gross premium earned
Gross premium earned ceded to reinsurers
Net earned premium

Investment income

Income from investments in subsidiaries

Net realised gains on investments

Net gains from revaluation of financial assets held at fair value through profit or loss
Reinsurance commissions

Other operating income

Net Income

Insurance benefits in life insurance
Insurance benefits ceded to reinsurers in life insurance
Insurance claims incurred and claim handling costs in non-life insurance

Insurance claims incurred and claim handling costs ceded to reinsurers in non-life
insurance

Net insurance benefits and claims incurred

Acquisition costs of insurance and investment contracts
Marketing expenses and administrative expenses
Other operating expenses

Expenses

Profit before tax

Corporate income tax
Profit after tax

Other comprehensive income/(losses) (items that may be reclassified subsequently to
profit or loss)

Gains / (losses) from revaluation of financial assets available for sale and realised gains
transfers, net of tax

Other comprehensive income / (loss), net of tax

Total comprehensive income for period

Note
24

24

25
25
26
26

27

28

29,30
29,30
29,30

32

18

2015

455,807
(114,126)
341,681

30,108
4,714
7,702
1,206

27,808
2,329

415,548

(189,225)
1,572
(135,001)
49,527

(273,127)
(73,172)
(17,889)
(13,118)

(377,306)

38,242

(8,589)
29,653

(3,642)
(3,642)

26,011

2014

477,066
(109,743)
367,323

32,417
4,360
8,541
4,254

23,601
1,986

442,982

(212,519)
1,726
(130,802)
57,066

(284,529)
(69,547)
(15,039)
(24913)

(394,028)

48,954

(11,949)
37,005

24,331

24,331

61,336
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Individudlny vykaz zmien vlastného imania

Zakonny Rozdiely

Zakladné rezervny fond 1 precenenia CP
Poznamka imanie  Emisné dZio a ostatné fondy  urcenych na predaj

Stav k 1. januéru 2014 49 791 5892 10 050 9 460

Zisk po zdaneni

Ostatné komplexné zisky za rok
2014

Komplexné zisky spolu - - - 24 331

24 331

Transakcie s akcionarmi
Vyplata dividend 18

Stav k 31. decembru 2014 49791 5892 10 050 33791

Zisk po zdaneni

Ostatné komplexné straty
73 1ok 2015

Komplexné zisky a straty spolu - - - -3 642

-3 642

Transakcie s akcionarmi
Vyplata dividend 18

Stav k 31. decembru 2015 49791 5892 10 050 30 149

Individudlny vykaz penainych tokov
Poznamka

Peiiainé toky z prevadzkovej cinnosti 33
Zaplatené Uroky

Prijaté droky

Zaplatend dan z prijmov

Cisté peiiainé toky z prevadzkovej cinnosti

Peiiainé toky z investicnej cinnosti

Prijaté dividendy

Nakup hmotného majetku 7
Nakup nehmotného majetku 9
Cisté penainé toky z investicnej Cinnosti

Peiiainé toky z financnej Cinnosti
Vklady od zaistovatelov

Zaplatené dividendy

Cisté peniainé toky z finanénej cinnosti

Prirastky/(ubytky) penaznych prostriedkov a pefiaznych ekvivalentov
Penainé prostriedky a pefiazné ekvivalenty na zaciatku roka
Peiiainé prostriedky a pefiainé ekvivalenty na konci roka 15

Vysledok hospodare-
nia predchadzajucich
uctovnych obdobi

a beiného roka

202 346

37 005

37 005

-31533

207 818

29 653

29 653

-32 349

205 122

2015

-4 635

-439
28 463
-12 525
10 864

6 400

-901
1133
4 366

2297
-32 349
-30 052

-14 822
51811
36 989

Vlastné
imanie
spolu

277 539

37 005
24 331
61336

-31533

307 342

29 653
-3 642

26 011

32 349

301004

2014

-9 473

-488
28 254
7141
11152

6 261

-961
-1336
3964

8787
-31533
22 746

-7 630
59 441
51811



Separate Statement of Changes in Equity

Legal Revaluation Retained earnings

reserve fund differences from from previous
Share Share and other  securities available accounting periods Total
capital premium reserves for sale and current year equity
As at 1 January 2014 49,791 5,892 10,050 9,460 202,346 277,539
Profit after tax . - - - 37,005 37 005

Other comprehensive income for

year 2014 - - - 24,331 - 24 331
Total comprehensive income - - - 24,331 37,005 61336

Transactions with shareholders

Dividends paid 18 - - - - (31,533) (31,533)
As at 31 December 2014 49,791 5,892 10,050 33,791 207,818 307,342
Profit after tax - - - - 29,653 29,653
Other comprehensive loss for

year 2015 - - - (3,642) - (3 642)
Total comprehensive income

and loss - - - (3,642) 29,653 26,011

Transactions with shareholders
Dividends paid 18 - - - - (32,349) (32 349)

As at 31 December 2015 49 791 5,892 10,050 30,149 205,122 301,004

Separate Statement of Cash Flows

Note 2015 2014
Cash flows from operating activities 33 (4,635) (9,473)
Interest paid (439) (488)
Interest received 28,463 28,254
Corporate income tax paid (12,525) (7,141)
Net cash used in operating activities 10,864 11,152
Cash flows from investing activities
Dividends received 6,400 6,261
Purchase of tangible assets 7 (901) (961)
Purchase of intangible assets 9 (1,133) (1,336)
Net cash used in investing activities 4,366 3,964
Cash flows from financing activities
Deposits from reinsurers 2,297 8,787
Dividends paid (32,349) (31,533)
Net cash used in financing activities (30,052) (22,746)
Increase/(decrease) in cash and cash equivalents (14,822) (7,630)
Cash and cash equivalents at the beginning of the year 51,811 59,441

Cash and cash equivalents at the end of the year 15 36,989 51,811
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1 Vseobecné informacie

KOOPERATIVA poistovia, a.s. Vienna Insurance Group (dalej Spolocnost sa zaoberd poistovacou a zaistovacou cinnostou od
len ,Spolocnost”) bola zapisana do obchodného registra dia roku 1991. Spolo¢nost sa specializuje na poistovanie vietkych
29. novembra 1990. Povolenie k prevadzkovaniu poistovacej druhov majetku, zodpovednosti za skodu a inych zaujmoy,
¢innosti ziskala Spolo¢nost dia 10. aprila 1991, poistenia 0s6b vsetkého druhu ako aj poistovanie zahranicnych

zdujmov a zaistenie.

Struktura akciondrov Spoloénosti k 31. decembru 2015 a 2014 bola nasledovna:

Podiel na zdkladnom imani Hlasovacie prava
tis. EUR % %
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe 46 918 94,23 94,23
SECURIA, majetkovospravna a podielovd spol., s.r.o. 2 873 5,77 5,77
Spolu 49 791 100 100
Vienna Insurance Group AG Wiener Versicherung Gruppe, Priemerny pocet zamestnancov Spolocnosti v priebehu roka
Viedef, je 100 %-nym vlastnikom spolocnosti SECURIA, majet- 2015 bol 1122, 7 toho 7 riadiacich pracovnikov (v roku 2014:
kovospravna a podielova spol. s 1. 0. Kone¢nou materskou spo- 1120, 7 toho 7 riadiacich pracovnikov).
lo¢nostou a konecnou ovlddajucou osobou je Wiener Stadtische
Wechselseitige Versicherungsanstalt - Vermogensverwaltung.
ZloZenie statutdrnych orgdnov Spoloc¢nosti bolo nasledovné:
Predstavenstvo: k 31. decembru 2015 k 31. decembru 2014
Predseda: Ing. Juraj Lelkes (do 31. marca 2015) Ing. Juraj Lelkes
Mag. Regina Ovesny-Straka (od 1. aprila 2015 do 31. decembra 2015)
(lenovia: Kurt Ebner Kurt Ebner
Mgr. Zdeno Gossanyi Mgr. Zdeno Gossanyi
Ing. Vladimir Chalupka Ing. Vladimir Chalupka (od 1. jula 2014)
Ing. Viera Kubasova Ing. Viera Kubasova (od 1. jila 2014)
Mgr. Erik Nikmon (do 16. decembra 2015) Mar. Erik Nikmon
Mag. Regina Ovesny-Straka (do 31. marca 2015) Mag. Regina Ovesny-Straka (od 1. aprila 2014)

Klaudia Volnerovd (do 30. juna 2014)

Na zéklade rozhodnutia dozornej rady Spolocnosti zo dia 16. decembra 2015 sa od 1. janudra 2016 stal predsedom predstavenstva
a generalnym riaditelom Ing. Vladimir Bakes.

Dozorna rada: k 31. decembru 2015 k 31. decembru 2014
Predseda: Dkfm. Karl Fink Dkfm. Karl Fink (od 27. marca 2014)
Dr. Jur. Ginter Geyer (do 26. marca 2014)

Podpredseda: Mag. Peter Hofinger Mag. Peter Hofinger
Doc. Ing. Peter Mihdk, CSc. Doc. Ing. Peter Mihdk, CSc.

Doc. JUDr. Jozef Moravcik, CSc. Doc. JUDr. Jozef Moravik, CSc.

Clenovia: Hana Babelova, MA Hana Babelova, MA
Mgr. Branislav Bizik Mar. Branislav Bizik

Mag. Christian Brandstetter Mag. Christian Brandstetter

Mgr. Peter Durik Mgr. Peter Durik

Dr. Jur. Glnter Geyer Dkfm. Karl Fink (do 26. marca 2014)

Mag. Roland Groll Dr. Jur. GUnter Geyer (od 27. marca 2014)

Mag. Erwin Hammerbacher Mag. Roland Groll

Jarmila Tamasova Mag. Erwin Hammerbacher

Jarmila Tamasovd



1 General Information

KOOPERATIVA poistoviia, a.s. Vienna Insurance Group (“the
Company”) was incorporated in the Commercial Register on 29
November 1990. On 10 April 1991, the Company obtained a
license to perform insurance activities.

The Company has been in the insurance and reinsurance busi-
ness since 1991. It specialises in insuring all types of property,
liability for damages and other interests, insurance of individu-
als and insuring of foreign interests and in reinsurance as well.

The structure of the Company shareholders as at 31 December 2015 and 2014 is as follows:

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe
SECURIA, majetkovospravna a podielova spol., s.r.o.
Total

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe,
Vienna, Austria is the sole (100 %) shareholder of SECURIA,
majetkovosprdvna a podielovd spol. s 1. 0. The ultimate parent
company and the ultimate controlling party is Wiener Stadtische
Wechselseitige Versicherungsanstalt - Vermagensverwaltung.

Share in registered capital Voting rights

ths. EUR % %
46,918 94.23 94.23
2,873 5.77 5.77
49,791 100 100

In 2015, the average number of employees was 1,122 of
which 7 were in managing positions
(2014: 1,120 of which 7 were in managing positions).

The Company’s statutory representatives were as follows:

Board of Directors: As at 31 December 2015
Chairman: Ing. Juraj Lelkes (till 31 March 2015)

Mag. Regina Ovesny-Straka (from 1 April 2015 till 31 December 2015)
Member: Kurt Ebner

Mgr. Zdeno Gossanyi

Ing. Vladimir Chalupka

Ing. Viera Kubasové

Mar. Erik Nikmon (till 16. decembra 2015)

Mag. Regina Ovesny-Straka (till 31. marca 2015)

As at 31 December 2014
Ing. Juraj Lelkes

Kurt Ebner

Mgr. Zdeno Gossanyi

Ing. Vladimir Chalupka (from 1 July 2014)
Ing. Viera Kubasova (from 1 July 2014)
Mgr. Erik Nikmon

Mag. Regina Ovesny-Straka (from 1 April 2014)
Klaudia Volnerovd (till 30 June 2014)

Ing. Vladimir Bakes was appointed Chairman of the Board and Chief executive officer effectively from 1 January 2016 based on the
decision of the Supervisory Board of the Company dated 16 December 2015.

Supervisory Board: As at 31 December 2015
Chairman: Dkfm. Karl Fink
Vice-Chairman: Mag. Peter Hofinger

Doc. Ing. Peter Mihdk, CSc.

Doc. JuDr. Jozef Moravcik, CSc.

Members: Hana Babelova, MA
Mgr. Branislav Bizik

Mag. Christian Brandstetter

Mgr. Peter Durik

Dr. Jur. GUnter Geyer

Mag. Roland Groll

Mag. Erwin Hammerbacher

Jarmila Taméasova

As at 31 December 2014

Dkfm. Karl Fink (from 27 March 2014)
Dr. Jur. Ginter Geyer (till 26 March 2014)
Mag. Peter Hofinger

Doc. Ing. Peter Mihdk, CSc.

Doc. JUDr. Jozef Moravcik, CSc.

Hana Babelova, MA

Mar. Branislav Bizik

Mag. Christian Brandstetter

Mgr. Peter Durik

Dkfm. Karl Fink (till 26 March 2014)

Dr. Jur. GUnter Geyer (from 2. March 2014)
Mag. Roland Groll

Mag. Erwin Hammerbacher

Jarmila Tamasova
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Sidlo Spolocnosti

KOOPERATIVA poistovia, a.s. Vienna Insurance Group
Stefanovicova 4
816 23 Bratislava, Slovenska republika

Identifikacné ¢islo: 00585441
Dafové identifikacné ¢islo: 2020527300

Tato Uctovnad zdvierka je zostavend ako individudina, v su-
lade s poziadavkami § 17a odseku 1) Zdkona o Uctovnictve

€. 431/2002 7. 7. v zneni neskorsich predpisov (“Zdkona

0 Uctovnictve”) a v sulade s Medzindrodnymi Standardmi

pre financné vykaznictvo platnymi v EU (“IFRS”). Vyznamné
investicie v dcérskych spolocnostiach su popisané v pozndmke
10, sposob Uctovania investicif v dcérskych spolo¢nostiach je
popfsany v pozndmke 4.1.

Spolocnost a jej dcérske spolocnosti (“podskupina”) su sucastou
Skupiny Vienna Insurance Group AG Wiener Versicherung Gruppe
("Skupina”).

Spolocnost vyuzila vynimku uvedend v IFRS 10 ods. 4 a nezo-
stavila konsolidovant uctovnu zavierku k 31. decembru 2015.
Konsolidovand Uctovnd zavierka zostavend v sulade s IFRS bude
pripravenad spolo¢nostou Vienna Insurance Group AG Wiener
Versicherung Gruppe, Schottenring 30, 1010 Vieden, Rakusko
(Adresa registrového sudu: Handelsgericht Wien, 1030 Wien,
Marxergasse 1a, DVR: 0000550922).

Ku diiu schvélenia tejto individuélnej Gctovnej zavierky Skupina
nezostavila konsolidovant Uctovnu zavierku v sdlade s IFRS 73
Vienna Insurance Group AG Wiener Versicherung Gruppe tak,
ako je pozadované v IFRS 10. Spolo¢nost vyuZzila interpretdciu
popisant v dokumente vydanom komisiou pre Vnutorny trh

a sluzby Eurépskej Komisie pre Vybor requldcie tctovnictva
(dokument ARC /08/2007) o vztahu medzi IAS predpismi

a Stvrtou a siedmou Direktivou. Eurépska Komisia je toho ndzo-
ru, ze ak spolocnost vyuzije moznost alebo je povinna pripravit
jej Uctovnu zdvierku v sulade s IFRS, moze takuto Uctovnu
zavierku pripravit a vydat nezévisle od pripravenia a vydania jej
konsolidovanej zavierky.

V konsolidovanej Uctovnej zavierke, dcérske spolocnosti, ktoré
su spolocnostami, kde Skupina vlastnf priamo alebo nepriamo
viac ako polovicu hlasovacich prdv alebo ma pravo inym sposo-
bom vykondvat kontrolu nad cinnostou dcérskych spolocnosti,
budu plne konsolidované.

Aby uZivatelia tejto individudlnej Uctovnej zavierky ziskali Uplné
informacie o financnej situdcii, vysledku hospodérenia a cash
flow Skupiny ako celku, tato individudlna uctovna zdvierka by
mala byt posudzovand a chdpand v stvislosti s Gdajmi v kon-
solidovanej Uctovnej zavierke pripravenej k 31. decembru 2015
spolocnostou Vienna Insurance Group AG Wiener Versicherung
Gruppe, Schottenring 30, 1010 Vieden, Rakusko, hned ako tato
konsolidovana uctovnd zavierka bude zverejnend.

Uctovna zavierka bola zostavena na zéklade principu histo-
rickych cien s vynimkou financnych aktiv uréenych na predaj,
ktoré st vykazané v redlnej hodnote, ktorej zmena je vykazana
v ostatnych komplexnych ziskoch a stratdch, a s vynimkou
financnych aktiv ocenovanych v redlnej hodnote cez hospo-
darsky vysledok, ktorej zmena je Uctovand do hospoddrskeho
vysledku.

Zostavenie Uctovnej zavierky v stlade s IFRS si vyZaduje pouzit
urcité zdsadné uctovné odhady. Vyzaduje tiez, aby manazment
uskutocnil urcité rozhodnutia v procese uplatiovania Gctov-
nych metod Spolocnosti. Oblasti, ktoré vyZzaduju vy3si stupen
sudku alebo vykazuju vyssiu mieru zloZitosti alebo oblasti, kde
st predpoklady a odhady vyznamné pre Gctovnu zavierku su
uvedené v Pozndmke ¢. 5.

Vsetky Udaje v Pozndmkach st uvedené v tisicoch EUR, pokial
nie je uvedené inak.

Predstavenstvo Spolocnosti moze akciondrom navrhnut zmenu
ctovnej zdvierky aj po jej schvéleni na valnom zhromazdeni
akciondrov. Av3ak podla § 16, odsekov 9 a7 11 Z&kona o ¢
tovnictve, po zostaveni a schvdleni Gctovnej zavierky nemoz-
no otvarat uzavreté Uctovné knihy. Ak sa zisti po schvaleni
Uctovnej zdvierky, 7e Udaje za predchadzajuce Uctovné obdobie
nie sU porovnatelné, Zakon o Uctovnictve povoluje Uctovnej
jednotke ich opravit v ictovnom obdobi, ked tieto skuto¢nosti
zistila.

Uttovné metody uvedené nizsie boli uplatiované konzistentne
vo vsetkych obdobiach vykdzanych v tejto Uctovnej zavierke.



The Company’s address

KOOPERATIVA poistoviia, a.s. Vienna Insurance Group
Stefanovicova 4
816 23 Bratislava, Slovak Republic

Identification number: 00585441
Tax ID number: 2020527300

These financial statements have been prepared as separate
financial statements in accordance with Paragraph 17a), point

1 of Act No. 431/2002 Coll. on Accounting, as amended (“the
Accounting Act”) and in accordance with International Financial
Reporting Standards as adopted by the EU (“IFRS”). Significant
investments in subsidiaries are described in Note 10; the meth-
od of accounting for investments in subsidiaries is described in
Note 4.1.

The Company and its subsidiaries (“the Subgroup”) are part of
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe
(“the Group”).

The Company has applied the exception set out in IFRS 10,
paragraph 4 and has not prepared the consolidated financial
statements as at 31 December 2015. The parent company VI-
ENNA INSURANCE GROUP AG Wiener Versicherung Gruppe,
Schottenring 30, 1010 Vienna, Austria, will prepare the
consolidated financial statements in accordance with IFRS. (The
Registry Court’s address: Handelsgericht Wien, Marxergasse 13,
1030 Vienna, DVR: 0000550922).

On the day these separate financial statements were approved,
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe did
not prepare the consolidated financial statements in accord-
ance with IFRS, as required by IFRS 10. The Company used the
interpretation contained in the document issued by the Euro-
pean Commission’s Internal Market and Services Board for the
Accounting Regulatory Committee (document ARC/08/2007)
about the relationship between IAS requlations and the 4th and
7th Company Law Directives. The Commission Services Depart-
ment is of the opinion that, if a company chooses or is required
to prepare its separate financial statements in accordance with
IFRS, it can prepare and issue them independently of preparing
and issuing the consolidated financial statements.

In the consolidated financial statements, subsidiary undertak-
ings - which are those companies in which the Group, directly
or indirectly, has an interest of more than half of the voting
rights or otherwise has the power to exercise control over their
operations - will be fully consolidated.

To get full information on the financial position, the result of
operations, and the cash flow of the Group as a whole, the
users of these separate financial statements should read them
together with the Group’s consolidated financial statements
prepared as at 31 December 2015 by parent company VIENNA
INSURANCE GROUP AG Wiener Versicherung Gruppe, Schotten-
ring 30, 1010 Vienna, Austria, as soon as they become publicly
available.

The separate financial statements have been prepared under
the historical cost convention, except for the valuation of
financial assets available for sale, stated at fair value through
other comprehensive income and financial assets at fair value
through profit and loss, which change in recognised in profit
and loss.

The preparation of financial statements in accordance with
IFRS requires the use of certain critical accounting estimates.
It also requires management to exercise its judgment in the
process of applying the Company’s accounting policies. The
areas involving a higher degree of judgment or complexity, or
areas where assumptions and estimates are significant to the
financial statements, are disclosed in Note 5.

All amounts in the Notes are shown in thousands of EUR,
unless indicated otherwise.

The Board of Directors may propose to the Company’s share-
holders the amendment of the financial statements even
after their approval by the General Meeting of shareholders.
However, according

to § 16, sections 9 to 11 of the Accounting Act, an entity’s
accounting records cannot be

reopened after the financial statements have been prepared
and approved. If, after the separate

financial statements have been approved, management identi-
fies that the comparative information would

not be consistent, the Accounting Act allows entities to restate
comparative information in the accounting period in which the
relevant facts are identified.

The accounting methods described below have been applied
consistently in all periods shown in these financial statements.
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2 Uctovné standardy a interpretacie uplatfiované

Spolo¢nostou

Nasledujuce nové standardy a interpretdcie Spolocnost uplatiu-
je od 1. janudra 2015:

IFRIC 21 - Dane a poplatky (vydany 20. mdja 2013 a
ucinny v EU pre rocné dctovné obdobia zacinajice 17. jina
2014 alebo neskor). Této interpretacia objasnuje Uctovanie o
daniach a poplatkoch, ktoré nie su danou z prijmu. Udalost, na
zaklade ktorej vznikd povinnost daf alebo poplatok uhradit je
udalost stanovend legislativou, na zaklade ktorej sa tieto dane
a poplatky platia. Fakt, Ze spolocnost moze byt z ekonomickych
nutend dovodov pokracovat vo svojej cinnosti v buducnosti,
alebo 7e pripravuje Uctovnu z3vierku na zaklade predpokladu
nepretrzitého trvania cinnosti, nie je dévodom vzniku zévazku.
Tie isté pravidld sa uplatfiuju aj na rocnu aj priebeznd Gctovnu
zdvierku. Aplikovanie interpretacie na schémy obchodovania s
emisiami je dobrovolné. Tto interpretdcia nemala vyznamny
dopad na Uctovnu zdvierku.

Vylepsenia k IFRS za rok 2013 (vydané v decembri 2013

a ucinné v EU pre rocné tictovné obdobia zacinajice 1.
Janudra 2015 alebo neskor). Vylepsenia pozostavaju zo zmien
styroch standardov. Dovodova spréva k IFRS 1 bola upravena

tak, aby bolo zrejmé, Ze v pripade, kedy este nie je novd verzia
urcitého standardu povinnd, avsak jej aplikdcia je moznd v
skorsom obdobi, Uctovnd jednotka uplatiujuca IFRS po prvy-
krat, sa moze rozhodnut pouzit bud stari alebo novu verziu
daného standardu za predpokladu, 7e vo vietkych prezento-
vanych obdobiach bude uplatiovat rovnaky verziu. IFRS 3 bol
zmeneny tak, aby bolo zrejmé, 7e sa nevztahuje na Uctovanie
o0 vytvoreni spolo¢ného podnikania podla IFRS 11. Novela tiez
vysvetluje, Ze tato vynimka z rozsahu posobnosti IFRS 3 sa
tyka len Uctovnej zavierky samotného spolocného podniku.
Novela IFRS 13 vysvetluje, Ze vynimka pre portfélio podla IFRS
13, umoznujlca Uctovnej jednotke ocenit redlnou hodnotou
skupinu finanéného majetku a zdvazkov na netto bdze, sa tyka
vsetkych zmlav (vrétane zmlUv o kipe alebo predaji nefinanc-
nych poloZiek), na ktoré sa uplatiiuje IAS 39 alebo IFRS 9. IAS
40 objasnuje skutocnost, 7e IAS 40 3 IFRS 3 sa navzdjom nevy-
lucuju. Usmernenie podla IAS 40 pomdha Uctovnym jednotkdm
rozlisit medzi investiciami do nehnutelnosti a nehnutelnostou
vyuzivanou vlastnikom. Pri stanoveni, ¢i obstaranie investi¢nej
nehnutelnosti predstavuje podnikovu kombindciu, musia G¢-
tovné jednotky vychddzat z usmerneni v IFRS 3. Novely nemali
vyznamny dopad na Uctovnu zavierku.



2 Accounting standards and interpretations applied

by the Company

The Company applies the following new standards and inter-
pretations since 1 January 2015:

IFRIC 21 - Levies (issued on 20 May 2013 and effective in
EU for annual periods beginning on or after 17 June 2014).
The interpretation clarifies the accounting for an obligation to
pay a levy that is not income tax. The obligating event that
gives rise to a liability is the event identified by the legislation
that triggers the obligation to pay the levy. The fact that an en-
tity is economically compelled to continue operating in a future
period, or prepares its financial statements under the going
concern assumption, does not create an obligation. The same
recognition principles apply in interim and annual financial
statements. The application of the interpretation to liabilities
arising from emissions trading schemes is optional. This inter-
pretation had no significant impact on the financial statements.

Annual Improvements to IFRSs 2013 (issued in December
2013 and effective in EU for annual periods beginning
on or after 1 January 2015) The improvements consist

of changes to four standards. The basis for conclusions on

IFRS 1 is amended to clarify that, where a new version of
a standard is not yet mandatory but is available for early
adoption; a first-time adopter can use either the old or the
new version, provided the same standard is applied in all
periods presented. IFRS 3 was amended to clarify that it
does not apply to the accounting for the formation of any
joint arrangement under IFRS 11. The amendment also cla-
rifies that the scope exemption only applies in the financial
statements of the joint arrangement itself.The amendment
of IFRS 13 clarifies that the portfolio exception in IFRS 13,
which allows an entity to measure the fair value of a group
of financial assets and financial liabilities on a net basis,
applies to all contracts (including contracts to buy or sell
non-financial items) that are within the scope of 1AS 39 or
IFRS 9. IAS 40 was amended to clarify that IAS 40 and IFRS
3 are not mutually exclusive. The guidance in IAS 40 assists
preparers to distinguish between investment property and
owner-occupied property. Preparers also need to refer to the
guidance in IFRS 3 to determine whether the acquisition of
an investment property is a business combination. Amen-
datory acts did not have a material impact on the financial
statements.
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3. Nové uctovné Standardy,

ktoré Spolocnost predc¢asne neaplikuje

Nasledovné nové standardy a interpretdcie, ktoré boli vydané
a sU povinné pre rocné Uctovné obdobia zacinajuce 1. janudra
2016 alebo neskor, Spolo¢nost predcasne neaplikovala.

IFRS 9 “Financné ndstroje” (vydané v jili 2014 a ucinné pre

rocné uctovné obdobia zacinajice 1. janudra 2018 alebo

neskor). Zakladné charakteristiky nového standardu su:

= Financné aktiva budu klasifikované do troch kategdrii ocefiova-
nia: aktiva nasledne ocenované v umorovanej hodnote, aktiva
nasledne ocenované v redlnej hodnote cez ostatny suhrnny
zisk (FVO(l) a aktiva ndsledne ocefované v redlnej hodnote
cez hospodarsky vysledok (FVPL).

= Klasifikdcia dlhovych nastrojov zavisi na podnikatelskom
modeli, ktory Uctovnd jednotka pouziva na riadenie finan¢nych
aktiv a od toho, ¢i zmluvné pefazné toky predstavuju len plat-
by istiny a Urokov (SPPI). Ak je dihovy finan¢ny néstroj drzany
za (celom inkasovania pefiaznych tokov, moze byt ocefiovany
umorovanou hodnotou len ak zéroveri splfia podmienku SPPI.
DIhové finanéné nastroje, ktoré splhaju podmienku SPPI,
a ktoré su sucastou portfolia, ktoré Uctovnd jednotka drzf
s ciefom inkasovat pefazné toky a zaroven s moznostou pre-
dat financné aktiva z tohto portfolia, mozu byt klasifikované
ako FVOCI. Finan¢né aktiva, ktorych penazné toky nepred-
stavuju SPPI, musia byt ocefiované ako FVPL (napr. financné
derivaty). Vnorené derivaty sa uz neseparuju z financnych
aktiv avsak zohladnuju sa pri vyhodnoteni testu SPPI.

= |nvesticie do podielovych finanénych nastrojov sa vzdy
ocefiuju redlnou hodnotou. Vedenie Uctovnej jednotky vsak
moze neodvolatelne rozhodnut, 7e bude vykazovat zmeny ich
redlnej hodnoty v ostatnom suhrnnom zisku za predpokladu,
7e dany financny nastroj nie je drzany za Ucelom obchodova-
nia s nim. V pripade financnych ndstrojov drzanych za G¢elom
obchodovania, zmeny redlnej hodnoty budu vykazované cez
hospodarsky vysledok.

= V3csina poZiadaviek Standardu 1AS 39 na klasifikdciu
a ocefovanie financnych zévazkov bola bez zmeny prevzatd
do standardu IFRS 9. NajdoleZitejsou zmenou je, 7e Gctovnad
jednotka bude musiet zmeny v redlnej hodnote finan¢nych
zavazkoy, ktoré boli klasifikované ako ocenované v redlnej
hodnote cez hospodarsky vysledok, vykdzat ako sucast ostat-
nych suhrnnych ziskov.

= |FRS 9 7avddza novy model pre Uctovanie o znehodnoteni
financnych néstrojov - model ocakavanych tverovych strét
(ECL model). Tento model zavddza trojstupiovy pristup zaloze-
ny na zmendch v Gverovej kvalite financnych aktiv od dna ich
prvotného zauctovania. Tento model prakticky znamens, 7e
podla novych pravidiel budu Gctovné jednotky povinné zauc-
tovat okamZity stratu rovnd 12 mesacnej ocakdvanej kreditnej
strate pri prvotnom zaudctovani finanéného majetku, ktory
nevykazuje Zziadne zndmky znehodnotenia (alebo ocakdvanu
Gverovu stratu za cell dobu Zivotnosti v pripade pohladdvok
7 obchodného styku). V pripade, Ze dojde k vyznamnému
ndrastu kreditného rizika, opravnd polozka sa odhadne na
z3klade ocakavanych dverovych strat za celd dobu Zivotnosti
financného aktiva a nielen na zaklade 12 mesacnej ocakdva-
nej straty. Model obsahuje zjednodusenia pre pohladavky
7 obchodného styku a lizingové pohladdvky.

= Po7iadavky na Uctovanie o zabezpeceni boli zmenené, aby
boli lepsie zosuladené s internym riadenim rizika. Standard
poskytuje uctovnym jednotkdm moznost vyberu Uctovnej
politiky aplikovat Gctovanie o zabezpeceni podla IFRS 9 alebo
pokracovat v aplikovani IAS 39 na vsetky vztahy zabezpecenia,
pretoze Standard momentdine neupravuje Uctovanie makro
hedginqu.

Tento Standard zatial nebol schvdleny Eurépskou niou. Spo-
lo¢nost v sticasnosti posudzuje dopad zmien na jej Uctovnu
z73vierku.

Novela IAS 19 - Programy so stanovenymi poZitkami: Pris-
pevky zamestnancov (vydand v novembri 2013 a dcinnd
v EU pre rocné iictovné obdobia zacinajice 1. februdra
2015 alebo neskdr) - Novela povoluje Gctovnym jednot-

kam vykdzat penzijné prispevky platené zamestnancami ako
poniZzenie ndkladov na su¢asnu sluzbu v obdobi, v ktorom je
zamestnancom poskytnutd sdvisiaca sluzba (namiesto prirade-
nia prispevku odpracovanym rokom). Toto plati, pokial je vyska
prispevku zamestnanca nezavisla od poctu odpracovanych
rokov. Spolocnost v stcasnosti posudzuje dopad zmien na jej
ctovnu zavierku.

Vylepsenia k IFRS za rok 2012 (vydané v decembri 2013

a ucinné v EU pre roéné tctovné obdobia zacinajice

1. februdra 2015 alebo neskér). \V'ylepsenia pozostavaju 70
zmien siedmich $tandardov. Novela IFRS 2 prindsa objasnenie
definicie “podmienky vzniku naroku na odmenu” a samostatnu
definiciu pre “podmienky vykonov” a “podmienky sluzby”.
Novela sa bude aplikovat na platby na zéklade podieloy, pri
ktorych ddtum ich udelenia je 1. jul 2014 alebo neskor. IFRS 3
bol novelizovany s tmyslom objasnit, ze (1) povinnost vyspo-
riadat podmienenu kupnu cenu, ktord spliia definiciu financ-
ného nastroja sa klasifikuje ako financny zévazok alebo nastroj
vlastného imania na zéklade definicii v IAS 32 a (2) vsetky
podmienené thrady, financné aj nefinancné, ktoré nie su kla-
sifikované ako nastroje vlastného imania sa ocenuju v redlnej
hodnote ku kazdému ddtumu, ku ktorému sa zostavuje Uctovnad
z3vierka, a zmena v redlnej hodnote sa vykdze vo vykaze
ziskov a strdt. Novely IFRS 3 sd ucinné pre podnikové kombina-
cie s ddtumom akvizicie 1. jula 2014 alebo neskor. Novela IFRS
8 vyzaduje (1) zverejnenie uplatnenia Usudku manaZzmentom
v pripade agregovania prevadzkovych segmentoy, vratane
popisu jednotlivych agregovanych segmentov a ekonomickych
indikdtorov, ktoré sa posudzovali pri stanoveni, 7e agregované
segmenty maju podobné ekonomické charakteristiky a (2)
odsuhlasenie aktiv segmentu na aktiva Gctovnej jednotky, ak sa
aktiva segmentu vykazuju. Bola upravend dovodovad sprava k
IFRS 13 s ciefom objasnit, Ze zdmerom zrusenia niektorych od-
sekov v 1AS 39 v rdmci vydania IFRS 13 nebolo zrusit moznost
ocenovania kratkodobych pohladévok a zavazkov fakturovanou
nomindlnou hodnotou v pripadoch, kde je dopad diskontovania
nevyznamny. Novelizacia IAS 16 a IAS 38 mala za ciel objasnit
vypocet brutto Uctovnej hodnoty a opravok v pripade, Ze Uctov-
nd jednotka uplatiuje precefiovaci model. IAS 24 bol upraveny
tak, aby sa ako spriaznend osoba vykazovala ctovnd jednotka



3 New accounting standards with no early application

by the Company

Following new standards and interpretations have been issued
that are mandatory for the annual periods beginning on or
after 1 January 2016 or later, and which the Company has not
early adopted.

IFRS 9 “Financial Instruments” (issued in July 2014 and ef-

fective for annual periods beginning on or after 1 January

2018). Key features of the new standard are:

= Financial assets are required to be classified into three
measurement categories: those to be measured subsequent-
ly at amortised cost, those to be measured subsequently at
fair value through other comprehensive income (FVOCI) and
those to be measured subsequently at fair value through
profit or loss (FVPL).

= (lassification for debt instruments is driven by the enti-
ty’s business model for managing the financial assets and
whether the contractual cash flows represent solely pay-
ments of principal and interest (SPPI). If a debt instrument
is held to collect cash flows, it may be carried at amortised
cost if it also meets the SPPI requirement. Debt instruments
that meet the SPPI requirement that are held in a portfolio
where an entity both holds to collect assets’ cash flows and
sells assets may be classified as FVOCI. Financial assets that
do not contain cash flows that are SPPI must be measured
at FVPL (for example, derivatives). Embedded derivatives
are no longer separated from financial assets but will be
included in assessing the SPPI condition.

= |nvestments in equity instruments are always measured at
fair value. However, management can make an irrevocable
election to present changes in fair value in other compre-
hensive income, provided the instrument is not held for
trading. If the equity instrument is held for trading, changes
in fair value are presented in profit or 0ss.-

= Most of the requirements in I1AS 39 for classification and
measurement of financial liabilities were carried forward
unchanged to IFRS 9. The key change is that an entity will
be required to present the effects of changes in own credit
risk of financial liabilities designated at fair value through
profit or loss in other comprehensive income.

= |FRS 9 introduces a new model for the recognition of impair-
ment losses - the expected credit losses (ECL) model. There
is a 'three stage” approach which is based on the change in
credit quality of financial assets since initial recognition. In
practice, the new rules mean that entities will have to record
an immediate loss equal to the 12-month ECL on initial
recognition of financial assets that are not credit impaired
(or lifetime ECL for trade receivables). Where there has been
a significant increase in credit risk, impairment is measured
using lifetime ECL rather than 12-month ECL. The model
includes operational simplifications for lease and trade
receivables.

= Hedge accounting requirements were amended to align ac-
counting more closely with risk management. The standard
provides entities with an accounting policy choice between
applying the hedge accounting requirements of IFRS 9
and continuing to apply IAS 39 to all hedges because the

standard currently does not address accounting for macro
hedging.

This standard has not been adopted by the European Union
yet. The Company is currently assessing the impact of the new
standard on its financial statements.

Defined Benefit Plans: Employee Contributions - Amend-
ments to IAS 19 (issued in November 2013 and effective
in EU for annual periods beginning on or after 1 Feb-
ruary 2015). The amendment allows entities to recognise
employee contributions as a reduction in the service cost in
the period in which the related employee service is ren-
dered, instead of attributing the contributions to the periods
of service, if the amount of the employee contributions is
independent of the number of years of service. The Company
is currently assessing the impact of the amendments on its
financial statements.

Annual Improvements to IFRSs 2012 (issued in December
2013 and effective in EU for annual periods beginning

on or after 1 February 2015). The improvements consist of
changes to seven standards. IFRS 2 was amended to clarify the
definition of a ‘vesting condition” and to define separately ‘per-
formance condition” and ‘service condition’; The amendment

is effective for share-based payment transactions for which
the grant date is on or after 1 July 2014. IFRS 3 was amended
to clarify that (1) an obligation to pay contingent considera-
tion which meets the definition of a financial instrument is
classified as a financial liability or as equity, on the basis of

the definitions in 1AS 32, and (2) all non-equity contingent
consideration, both financial and non-financial, is measured at
fair value at each reporting date, with changes in fair value rec-
ognised in profit and loss. Amendments to IFRS 3 are effective
for business combinations where the acquisition date is on or
after 1 July 2014. IFRS 8 was amended to require (1) disclosure
of the judgements made by management in aggregating oper-
ating segments, including a description of the segments which
have been aggregated and the economic indicators which have
been assessed in determining that the aggregated segments
share similar economic characteristics, and (2) a reconcilia-
tion of segment assets to the entity’s assets when segment
assets are reported. The basis for conclusions on IFRS 13 was
amended to clarify that deletion of certain paragraphs in IAS
39 upon publishing of IFRS 13 was not made with an intention
to remove the ability to measure short-term receivables and
payables at invoice amount where the impact of discounting

is immaterial. IAS 16 and IAS 38 were amended to clarify how
the gross carrying amount and the accumulated depreciation
are treated where an entity uses the revaluation model. I1AS
24 was amended to include, as a related party, an entity that
provides key management personnel services to the reporting
entity or to the parent of the reporting entity ("the manage-
ment entity’), and to require to disclose the amounts charged
to the reporting entity by the management entity for services
provided. The Company is currently assessing the impact of the
amendments on its financial statements.




_

poskytujuca klucovych manazérskych pracovnikov Uctovnej
jednotke zostavujucej ictovni zavierku alebo jej materskej
spolocnosti (“manazérska spolocnost”), a aby sa vyZadovalo
zverejnenie sum, ktoré za poskytnuté sluzby Uctuje manazérska
spolocnost uctovnej jednotke zhotovujicej Uctovnl zévierku.
Spolocnost v stcasnosti posudzuje dopad zmien na jej Gctovnu
z7avierku.

IFRS 14, Ucty ¢asového rozlisenia pri requlacii (standard vy-
dany v janudri 2014 a tcinny pre rocné obdobia zacinajice
1. janudra 2016 alebo neskdr). IFRS 14 umozfiuje Uctovnym
jednotkdm, ktoré po prvykrdt aplikuju IFRS, aby pri prechode
na IFRS nadalej vykazovali sumy suvisiace s requldciou cien
podla svojich narodnych standardov. Kvoli zvyseniu kompati-
bility s uctovnymi jednotkami, ktoré uz IFRS aplikuju a takéto
sumy nevykazuju, standard vyzaduje, aby bol dopad ceno-

vej requldcie prezentovany osobitne od ostatnych poloZiek.
Uttovna jednotka, ktord uz zostavuje Uctovnu zavierku podla
IFRS nemdze tento Standard aplikovat. Tento Standard nebol
schvdleny Eurépskou tniou.

Uctovanie obstarania podielov v spolocnych cinnostiach

- Novela IFRS 11 (vydand 6. mdja 2014 a dcinnd v EU pre
uctovné obdobia zacinajice 1. janudra 2016 alebo neskor).
Této novela prindsa nové pokyny k ctovaniu obstarania
podielov v spolocnych cinnostiach predstavujicich business.
Spolocnost v stcasnosti posudzuje dopad zmien na jej Uctovnu
z7avierku.

Objasnenie prijatelnych metod odpisovania - Novela IAS
16 a IAS 38 (vydand 12. mdja 2014 a dcinnd v EU pre
uctovné obdobia zacinajice 1. janudra 2016 alebo neskor).
V tejto novele IASB objasnila, 7e pouZitie vynosovych metdd
na vypocet odpisovania majetku nie je vhodné, pretoze vynosy
generované z cinnosti, v ktorych sa majetok vyuziva, odrézaju
vo véeobecnosti aj iné faktory ako je vyuZzitie ekonomickych
vyhod obsiahnutych v danom majetku. V sicasnosti Spolocnost
posudzuje dopad novely na svoju Gctovnd zavierku.

IFRS 15, Vynosy zo zmliv zo zakaznikmi (vydany dia

28. mdja 2014 a ucinny pre uctovné obdobia zacinajuce

1. janudra 2018 alebo neskodr). Tento novy standard zavédza
princip, Ze vynosy sa maju Uctovat v transakcnej cene v case,
ked tovar alebo sluzby su prevedené na zékaznika. Akékolvek
viazané tovary alebo sluzby, ktoré su odlisitelné, sa musia Uc-
tovat samostatne a z[lavy alebo vratky z predajnej ceny musia
byt alokované na jednotlivé polozky. V pripade, 7e cena je z
akéhokolvek dovodu variabilng, musi sa zaluctovat minimalna
hodnota, u ktorej je vysoko pravdepodobné, 7e nebude oduc-
tovana. Naklady na obstaranie zmluvy zo zkaznikmi sa musia
kapitalizovat a odpisuju sa pocas doby, pocas ktorej spolocnosti
plynt ekonomické benefity zmluvy so zdkaznikom. Tento $tan-
dard zatial nebol schvéleny Eurépskou tniou. V sucasnosti Spo-
lo¢nost posudzuje dopad standardu na svoju Gctovnu zavierku.

Polnohospoddrstvo: Plodiace rastliny - Novela IAS 16 a IAS
41 (vydand 30. jina 2014 a déinnd v EU pre rocné obdobia
zacinajuce 1. janudra 2016). Novela meni sposob finan¢ného
vykazovania v suvislosti s plodiacimi rastlinami ako je napriklad
vini¢, kaucukovniky a olejné palmy, o ktorych sa m3 tctovat
rovnako ako o dlhodobom hmotnom majetku, pretoze ich
pestovanie je podobné vyrobe. 7 tohto dovodu patria podla
novely do posobnosti IAS 16 a nie IAS 41. Plodiny plodiacich

rastlin zostavaju v posobnosti IAS 41. V stcasnosti Spolo¢nost
posudzuje dopad novely na svoju Uctovnu zavierku.

Metdda vlastného imania v individudlnej ictovnej zavierke
- Novela IAS 27 (vydand 12. augusta 2014 a tcinnd v EU
pre rocné obdobia zacinajice 1. janudra 2016 alebo ne-
skor). Novela umozni Gctovnym jednotkam, aby pre ucely
samostatnej Uctovnej zavierky pouzili metddu vlastného imania
pri Gctovani o investiciach v dcérskych spolocnostiach a pri-
druzenych spolocnostiach. V stcasnosti Spolocnost posudzuje
dopad novely na svoju samostatnu Uctovny zévierku.

Predaj alebo vklad majetku uskutocneny medzi investo-
rom a jeho pridruzenou spolocnostou alebo spolocnym
podnikom - Novela IFRS 10 a IAS 28 (vydand 11. septem-
bra 2014 a ucinnd pre rocné obdobia zacinajuce datumom,
ktory bude stanoveny IASB). Tto novela riesi nestulad medzi
poziadavkami IFRS 10 a IAS 28 pri predaji alebo vklade majetku
medzi investorom a jeho pridruzenou spolocnostou alebo
spolocnym podnikom. Najvyznamnejsim dosledkom je skutoc-
nost, 7e ak ide o prevod podniku, vykéZe sa zisk alebo strata

v plnej vyske. Ciastocny zisk alebo strata sa vykazu vtedy, ak
predmetom transakcie je majetok, ktory nepredstavuje podnik,
a to aj v pripade, ak tento majetok vlastni prevddzand dcérska
spolocnost. Tieto novely zatial neboli schvdlené Eurépskou
Uniou. V stcasnosti Spolocnost posudzuje dopad novely na
svoju Uctovnu zdvierku.

Rocné vylepSenia IFRS za rok 2014 (vydané 25. septembra
2014 a ucinné v EU pre rocné obdobia zacinajice 1. janudra
2016 alebo neskor). Novely maju vplyv na 4 standardy.
Cielom novely IFRS 5 bolo objasnit, Ze zmena v sposobe
vyradenia financného majetku (preklasifikovanie zo skupiny
,drzany na predaj” do skupiny ,drzany na distribiciu” alebo
naopak) nepredstavuje zmenu v plane predaja alebo distribucie
a ako takd, nemusf byt zauctovana. Novela IFRS 7 obsahuje
usmernenie, ktoré ma vedeniu Uctovnej jednotky pomaoct pri
stanoventi, ¢i podmienky dohody o obsluhe finanéného majetku
ziskaného prevodom predstavuju pokracujicu zaangazovanost
pre Ucely zverejnenia podla IFRS 7. Novela takisto objasfiuje, 7e
zverejnenie vzdjomného zapocitania podla IFRS 7 sa nevyza-
duje v priebeznej Uctovnej zavierke, za predpokladu, 7e to inak
nevyzaduje IAS 34. Novela IAS 19 prindsa vysvetlenie, 7e v
pripade zvazkov z pozitkov po ukonceni zamestnania by pri
rozhodovani o diskontnej sadzbe, existencii rozvinutého trhu

s vysoko kvalitnymi podnikovymi dlhopismi, alebo o tom, ktoré
rokové miery zo statnych dlhopisov pouZit, mala byt dole7itd
mena, v ktorej st zdvazky denominované a nie krajina, v ktorej
vznikli. IAS 34 bude pozadovat krizovy odkaz 7 priebeznej
ctovnej zdvierky na ,informdacie zverejnené na inom mieste
priebe7nej Uctovnej spravy”. V stcasnosti Spolocnost posudzuje
dopad noviel na svoju Gctovnu zavierku.

Novela IAS 1 v sdvislosti s Iniciativou o zverejiovani
(vydana v decembri 2014 a icinnd v EU pre rocné tictovné
obdobia zacinajice 1. janudra 2016 alebo neskar). Novela
standardu objasfiuje princip vyznamnosti a vysvetluje, 7e
Uctovnd jednotka nemusi uviest niektoré zverejnenia pozado-
vané IFRS, ak informdcia, ktord zo zverejnenia vyplyva, nie je
vyznamna, a to aj v pripade, Ze IFRS standard uvadza zoznam
konkrétnych poZiadaviek na zverejnenie alebo ich oznacuje ako
minimalne poziadavky. Standard okrem toho poskytuje nové
usmernenia ohladom medzistctov v Uctovnej zdvierke



IFRS 14, Regulatory Deferral Accounts (issued in January
2014 and effective in EU for annual periods beginning on
or after 1 January 2016). IFRS 14 permits first-time adopters
to continue to recognise amounts related to rate regulation in
accordance with their previous GAAP requirements when they
adopt IFRS. However, to enhance compatibility with entities
that already apply IFRS and do not recognise such amounts,
the standard requires that the effect of rate requlation must be
presented separately from other items. An entity that already
presents IFRS financial statements is not eligible to apply the
standard. This standard has not been approved by the European
Union yet.

The European Commission has decided not to launch the
endorsement process of this interim standard and to wait for
the final standard.

Accounting for Acquisitions of Interests in Joint Operations -
Amendments to IFRS 11 (issued on 6 May 2014 and
effective in EU for the periods beginning on or after

1 January 2016). This amendment adds new guidance on how
to account for the acquisition of an interest in a joint operation
that constitutes a business. The Company is currently assessing
the impact of the amendments on its financial statements.

Clarification of Acceptable Methods of Depreciation and
Amortisation - Amendments to IAS 16 and IAS 38 (is-
sued on 12 May 2014 and effective in EU for the periods
beginning on or after 1 January 2016). In this amendment,
the IASB has clarified that the use of revenue-based methods
to calculate the depreciation of an asset is not appropriate be-
cause revenue generated by an activity that includes the use of
an asset generally reflects factors other than the consumption
of the economic benefits embodied in the asset. The Company
is currently assessing the impact of the amendments on its
financial statements.

IFRS 15, Revenue from Contracts with Customers (issued on
28 May 2014 and effective for the periods beginning on or
after 1 January 2018). The new standard introduces the core
principle that revenue must be recognised when the goods

or services are transferred to the customer, at the transaction
price. Any bundled goods or services that are distinct must be
separately recognised, and any discounts or rebates on the
contract price must generally be allocated to the separate ele-
ments. When the consideration varies for any reason, minimum
amounts must be recognised if they are not at significant risk
of reversal. Costs incurred to secure contracts with customers
have to be capitalised and amortised over the period when

the benefits of the contract are consumed. This standard has
not been approved by the European Union yet. The Company

is currently assessing the impact of the new standard on its
financial statements.

Agriculture: Bearer plants - Amendments to IAS 16 and IAS
41 (issued on 30 June 2014 and effective in EU for annual
periods beginning 1 January 2016). The amendments
change the financial reporting for bearer plants, such as grape
vines, rubber trees and oil palms, which now should be ac-
counted for in the same way as property, plant and equipment
because their operation is similar to that of manufacturing.
Consequently, the amendments include them within the scope
of IAS 16, instead of IAS 41. The produce growing on bearer

plants will remain within the scope of IAS 41. The Company
is currently assessing the impact of the amendments on its
financial statements.

Equity Method in Separate Financial Statements - Amend-
ments to IAS 27 (issued on 12 August 2014 and effective
in EU for annual periods beginning on or after 1 January
2016). The amendments will allow entities to use the equity
method to account for investments in subsidiaries, joint ven-
tures and associates in their separate financial statements. The
Company is currently assessing the impact of the amendments
on its financial statements.

Sale or Contribution of Assets between an Investor and
its Associate or Joint Venture - Amendments to IFRS 10
and IAS 28 (issued on 11 September 2014 and effective
for annual periods beginning on or after a date to be
determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those
in 1AS 28 in dealing with the sale or contribution of assets be-
tween an investor and its associate or joint venture. The main
consequence of the amendments is that a full gain or loss is
recognised when a transaction involves a business. A partial
gain or loss is recognised when a transaction involves assets
that do not constitute a business, even if these assets are held
by a subsidiary. The Company is currently assessing the impact
of the amendments on its financial statements.

Annual Improvements to IFRSs 2014 (issued on 25 Septem-
ber 2014 and effective in EU for annual periods beginning
on or after 1 January 2016). The amendments impact 4
standards. IFRS 5 was amended to clarify that change in the
manner of disposal (reclassification from “held for sale” to
“held for distribution” or vice versa) does not constitute

a change to a plan of sale or distribution, and does not have
to be accounted for as such. The amendment to IFRS 7 adds
guidance to help management determine whether the terms
of an arrangement to service a financial asset which has been
transferred constitute continuing involvement, for the purposes
of disclosures required by IFRS 7. The amendment also clarifies
that the offsetting disclosures of IFRS 7 are not specifically
required for all interim periods, unless required by IAS 34. The
amendment to IAS 19 clarifies that for post-employment bene-
fit obligations, the decisions regarding discount rate, existence
of deep market in high-quality corporate bonds,

or which government bonds to use as a basis, should be based
on the currency that the liabilities are denominated in, and

not the country where they arise. IAS 34 will require a cross
reference from the interim financial statements to the location
of “information disclosed elsewhere in the interim financial
report”. The Company is currently assessing the impact of the
amendments on its financial statements.

Disclosure Initiative Amendments to IAS 1 (issued in
December 2014 and effective in EU for annual periods
on or after 1 January 2016). The Standard was amended to
clarify the concept of materiality and explains that an entity
need not provide a specific disclosure required by an IFRS if
the information resulting from that disclosure is not material,
even if the IFRS contains a list of specific requirements or
describes them as minimum requirements. The Standard also
provides new guidance on subtotals in financial statements,
in particular, such subtotals (a) should be comprised of line
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- konkrétne to, Ze tieto medziucty (a) musia pozostavat z riad-
kovych poloziek, ktoré pozostavaju z hodnot Uctovanych

a ocenovanych podla IFRS, (b) musia byt prezentované a ozna-
cované tak, aby boli jednotlivé riadkové polozky, ktoré spadaju
do medzistctu, jasné a zrozumitelné, (c) musia byt pouzivané
konzistentne v jednotlivych dctovnych obdobiach a (d) nesmu
byt zvyraznené viac nez medzisucty a sucty pozadované IFRS
standardami. Spolocnost momentdlne posudzuje dopad tejto
novely na svoju Uctovny zavierku.

Investicné spolocnosti: Uplatriovanie vynimky z konsolid3-
cie - novela IFRS 10, IFRS 12 a IAS 28 (vydané v decembri
2014 a ucinné pre rocné uctovné obdobia zacinajice

1. janudra 2016 alebo neskér). Standardy boli novelizované
s cielom objasnit, Ze investicnd spolocnost ma ocenovat v re-
dlnej hodnote cez hospodarsky vysledok vsetky svoje dcérske
spolocnosti, ktoré st samé investicnymi spolo¢nostami. Okrem
toho vynimka z povinnosti zostavovat konsolidovanu Gctovnu
z3vierku, ak najvyssia alebo ind materskd spolocnost zostavu-
je konsolidovanu a verejne dostupnU tctovnu zavierku, bola
pozmenena s cielom objasnit, 7e vynimka sa uplatiuje bez
ohladu na to, ¢i dcérske spolocnosti boli v Uctovnej zavierke
tejto materskej spolocnosti konsolidované alebo boli Gctované
v redlnej hodnote cez hospodarsky vysledok v stulade s IFRS
10. Tieto novely zatial neboli schvalené Eurépskou dniou.
Spolo¢nost momentdlne posudzuje dopad tejto novely na svoju
ctovny zavierku.

IFRS 16 ,Lizingy” (vydané v janudri 2016 a Ucinné pre
rocné tctovné obdobia zacinajuce 1. janudra 2019 alebo
neskor). Tento novy standard zavadza nové principy pre vyka-
zovanie, ocenovanie, prezentdciu a zverejnovanie lizingu. IFRS
16 eliminuje klasifikdciu operativneho a finanéného lizingu tak
ako to definuje 1AS 17 a namiesto toho zavadza jednotny mo-
del ctovania pre ndjomcu. Najomcovia budd povinni vykazat:
() aktiva a zavazky pre vsetky lizingy dlhsie ako 12 mesia-

cov pokial nepojde o aktiva malej hodnoty a (b) odpisovanie
prenajatych aktiv oddelene od uroku zo zavazkov 7 lizingu vo
vykaze ziskov a strét. Z hladiska prenajimatela preberd IFRS 16
vacsinu uctovnych zasad zo stcasného standardu IAS 17.
Prenajimatel pokracuje v klasifikacii operativneho a financného
lizingu a v rozdielnom dctovani tychto dvoch typov lizingu.
Tento standard zatial nebol schvaleny Eurépskou Uniou. Spolo¢-
nost momentdine posudzuje dopad tohto standardu na svoju
ctovnu zavierku.

Novela IAS 12: Vykazovanie odloZenej dariovej pohladav-
ky z titulu nerealizovanych strat (vydané v janudri 2016

a ucinné pre rocné tctovné obdobia zacinajice 1. janudra
2017 alebo neskar). Této novela objasnila poziadavky na U¢-
tovanie odloZenej dafovej pohladavky z nerealizovanych strat
7 dlhovych financnych néstrojov. Uctovnd jednotka bude musiet
zalctovat odlozent danovy pohladavku z nerealizovanych
strat, ktoré vznikli v dosledku diskontovania peiiaznych tokov
dlhového finan¢ného nastroja trhovymi Urokovym mierami,

a to aj v pripade, 7e ocakdva, Ze bude dr7at tento ndstroj do
splatnosti a nebude musiet zaplatit Ziadnu dani zo splatenej is-
tiny. Ekonomicky uzitok, ktory je vyjadreny odloZzenou dafovou
pohladavkou predstavuje schopnost majitela dlhového nastroja
dosiahnut buduce zisky (vo forme znizenia vplyvu oddiskonto-
vania) bez toho, aby bol povinny zaplatit dan z tychto ziskov.
Tato novela zatial nebola schvalend Eurdpskou Uniou. Spo-
lo¢nost momentdlne posudzuje dopad tejto novely na svoju
ictovnuy zavierku.

Iniciativa o zverejiovani - Novela IAS 7 (vydand v januari
2016 a ucinnd pre rocné tctovné obdobia zacinajuce

1. janudra 2017 alebo neskér). Tato novela bude pozadovat
zverejnenie pohybov v zdvazkoch, ktoré sa tykaju financnych
aktivit. Tato novela zatial nebola schvélend Eurépskou dniou.
Spolocnost momentdlne posudzuje dopad tejto novely na svoju
ictovnuy zavierku.



items made up of amounts recognised and measured in
accordance with IFRS; (b) be presented and labelled in a
manner that makes the line items that constitute the subtotal
clear and understandable; (c) be consistent from period to
period; and (d) not be displayed with more prominence than
the subtotals and totals required by IFRS standards. The Com-
pany is currently assessing the impact of the amendments on
its financial statements.

Investment Entities: Applying the Consolidation Excep-
tion Amendment to IFRS 10, IFRS 12 and IAS 28 (issued
in December 2014 and effective for annual periods on

or after 1 January 2016). The Standard was amended to
clarify that an investment entity should measure at fair value
through profit or loss all of its subsidiaries that are them-
selves investment entities. In addition, the exemption from
preparing consolidated financial statements if the entity’s
ultimate or any intermediate parent produces consolidated
financial statements available for public use was amended
to clarify that the exemption applies regardless whether the
subsidiaries are consolidated or are measured at fair value
through profit or loss in accordance with IFRS 10 in such
ultimate or any intermediate parent’s financial statements.
These amendments have not been approved by the European
Union yet. The Company is currently assessing the impact of
the amendments on its financial statements.

IFRS 16 ,Leases” (issued in January 2016 and effective

in EU for annual periods beginning on or after 1 Janu-
ary 2019). The new standard sets out the principles for the
recognition, measurement, presentation and disclosure of
leases. IFRS 16 eliminates the classification of leases as either
operating leases or finance leases as is required by IAS 17
and, instead, introduces 3 single lessee accounting model.
Lessees will be required to recognise: (a) assets and liabilities
for all leases with a term of more than 12 months, unless the

underlying asset is of low value; and (b) depreciation of lease
assets separately from interest on lease liabilities in the income
statement. IFRS 16 substantially carries forward the lessor ac-
counting requirements in 1AS 17. Accordingly, a lessor continues
to classify its leases as operating leases or finance leases, and
to account for those two types of leases differently. This stand-
ard has not been approved by the European Union yet. The
Company is currently assessing the impact of the amendments
on its financial statements.

Recognition of Deferred Tax Assets for Unrealised Losses -
Amendments to IAS 12 (issued in January 2016

and effective for annual periods beginning on or after

1 January 2017). The amendment has clarified the require-
ments on recognition of deferred tax assets for unrealised
losses on debt instruments. The entity will have to recognise
deferred tax asset for unrealised losses that arise as a result of
discounting cash flows of debt instruments at market interest
rates, even if it expects to hold the instrument to maturity and
no tax will be payable upon collecting the principal amount.
The economic benefit embodied in the deferred tax asset
arises from the ability of the holder of the debt instrument to
achieve future gains (unwinding of the effects of discounting)
without paying taxes on those gains. These amendments have
not been approved by the European Union yet. The Company
is currently assessing the impact of the amendments on its
financial statements.

Disclosure Initiative - Amendments to IAS 7 (issued in
January 2016 and effective for annual periods beginning
on or after 1 January 2017). The amended IAS 7 will require
disclosure of a reconciliation of movements in liabilities arising
from financing activities. These amendments have not been
approved by the European Union yet. The Company is currently
assessing the impact of the amendments on its financial
statements.
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4 Prehlad vyznamnych G¢tovnych postupov

4.1 Investicie v dcérskych spolo¢nostiach
Investicie v dcérskych spolocnostiach sa vykazuju v obstara-
vacich cendch. Spolo¢nost ku kazdému stvahovému diiu pre-
hodnocuje, ¢i existuju objektivne indikatory znizenia hodnoty
investicif v dcérskych spolo¢nostiach. Ak existuju objektivne
znamky zniZenia ich hodnoty, Spolocnost zodpovedajicim spo-
sobom zniZi ich U¢tovnu hodnotu a vykaze stratu zo zniZenia
hodnoty v hospodarskom vysledku. Spolo¢nost ziskava objek-
tivne dokazy znizenia hodnoty investicii v dcérskych spolo¢nos-
tiach rovnakym sposobom ako v pripade nefinancného majetku
(pozri Poznamku 4.7. (iii)).

4.2 Prepocet cudzich mien
(i) Funkénd mena a mena prezentdacie Uctovnej zavierky

Polozky zahrnuté do UGctovnej zavierky Spolocnosti s ocenené
v mene primarneho ekonomického prostredia, v ktorom dany
subjekt posobi (“funkéna mena”). Uctovnd zavierka je prezen-
tovand v eurdch, ktoré st funkénou menou a zaroveil menou
prezentacie Uctovnej zavierky Spolocnosti.

(ii)  Transakcie a sivahové zostatky

Transakcie v cudzej mene sa prepocitavaju na funként menu
vymennym kurzom platnym v defl uskuto¢nenia Uctovného
pripadu alebo v def, ku ktorému sa zostavuje Uctovnd zavierka.

Kurzové zisky a straty z vyrovnania tychto transakcif a z prepoc-
tu monetarneho majetku a zévazkov v cudzej mene vymen-
nym kurzom sa Uctuju v ziskoch a stratach.

Rozdiely z prepoctu nemonetarneho financného majetku a z3-
vazkov st vykdzané ako stcast zisku a straty z precenenia na
redlnu hodnotu. Rozdiely z prepoctu nemonetdrneho majetku,
ako su napriklad podielové cenné papiere klasifikované ako
uréené na predaj, sU zahrnuté vo vlastnom imani ako sucast
rezervy na precenenie cennych papierov urcenych na predaj.

4.3 Hmotny majetok

(i)  Obstaravacia cena

Hmotny majetok predstavuje najma nehnutelnosti a zariadenia.
V3etok hmotny majetok je vykdzany v obstardvacich cendch
znizenych o odpisy a kumulované straty zo zniZenia hodnoty.
Obstardvacia cena zahffia vsetky vydavky priamo vynaloze-
né na obstaranie majetku. Nasledné vydavky sa zahffiaju do
uctovnej hodnoty majetku alebo sa vykazuju ako samostatny
majetok, iba ak je pravdepodobné, 7e budice ekonomické
Uzitky suvisiace s majetkom budu plynut Spolocnosti a vyska
vydavkov moze byt spolahlivo uréend. Vydavky na vsetky
ostatné opravy a Udrzby sa Uctuju do hospodarskeho vysledku
v U¢tovnom obdobi, v ktorom vznikli.

(i)  odpisy

Pozemky sa neodpisuju. Odpisy ostatného majetku sa pocitaju
rovnomerne, z rozdielu medzi obstardvacou cenou a kone¢nou
zostatkovou hodnotou pocas predpokladanej doby Zivotnosti.

Predpokladand doba Zivotnosti jednotlivych skupin majetku je
nasledovna:

Budovy 50 rokov

Dopravné prostriedky, pocitacové zariadenia 4 roky
Kanceldrske zariadenie a nabytok 4 roky
Ostatny hmotny majetok 4-12 rokov

Konecnad zostatkova hodnota a Zivotnost aktiv sa prehodnocuje
a v pripade potreby upravuje ku kazdému stvahovému dnu.
Zisky alebo straty plyntce 7 likvidacie a vyradenia polozky ma-
jetku sa urcia ako rozdiel medzi vynosom a Uctovnou hodnotou
majetku a su zahrnuté do hospodarskeho vysledku.

4.4 Investicie do nehnutelnosti

Investicie do nehnutelnosti predstavuju administrativne
budovy vo vlastnictve Spolocnosti, ktoré vsak nie s vyuziva-
né Spolocnostou a su drzané za Ucelom ziskania dlhodobych
vynosov z prendjmu. Investicie do nehnutelnosti st vykdzané v
obstardvacich cendch zniZenych o odpisy a kumulované straty
70 znizenia hodnoty. Obstardvacia cena zahffia vsetky vydavky
priamo vynaloZené na obstaranie majetku. Nehnutelnosti su
odpisované ako je popisané v pozndmke 4.3. ii).

4.5 Nehmotny majetok

Naklady vynaloZené na obstaranie licencif a uvedenie softvéru
do uzivania sa kapitalizuju. Tieto ndklady sa odpisuju rovhomer-
ne pocas predpokladanej doby Zivotnosti, ktord nepresahuje
dobu 4 rokov.

N3aklady spojené s vyvojom alebo ddrzbou pocitacového
softvéru su uctované do nakladov priich vzniku. Naklady, ktoré
priamo suvisia s presne definovanym a jedinecnym softvérom
kontrolovanym Spolocnostou, ktorého pravdepodobny ekono-
micky prospech bude prevysovat obstardvacie ndklady po dobu
viac ako 1 roka sa kapitalizuju ako nehmotny majetok. Obstara-
vacie ndklady zahffaju naklady na pracovnikov podielajacich sa
na vyvoji softvéru a zodpovedajuci podiel prislusnej rézie.

4.6 Finan¢ny majetok

Bezné ndkupy a predaje financného majetku sa vykazuju k
datumu financného vysporiadania obchodu, ktory predstavuje
datum, kedy Spolocnost dané aktivum nadobudne alebo doda.
Investicie sa pri obstarani ocefuju redlnou hodnotou zvysenou
o transakcné ndklady, okrem finanéného majetku ocefiovaného
redlnou hodnotou cez hospodarsky vysledok.

Financ¢ny majetok je oductovany zo suvahy, ked pravo obdrzat
penazné toky z financného majetku zanikne, alebo ked je

finan¢ny majetok spolu so vsetkymi rizikami a odmenami ply-
nucimi z jeho vlastnictva prevedeny na ind Uctovnu jednotku.

Financny majetok je zaradeny do styroch nasledovnych katego-
rif v zdvislosti od Ucelu, pre ktory bol obstarany. Klasifikaciu
financného majetku stanovi manazment Spolocnosti pri jeho
prvotnom zauctovani a prehodnocuje ju ku kazdému suvaho-
vému diu.

1) Finanény majetok oceiovany redlnou hodnotou cez
hospodarsky vysledok predstavuje majetok, pri ktorom
sa Spolocnost pri prvotnom zauctovani rozhodla, Ze bude
ocefiovany redlnou hodnotou cez hospodarsky vysledok.



4 summary of Significant Accounting Policies

4.1 Investments in subsidiaries

Investments in subsidiaries are stated at cost. At each bal-
ance-sheet date, the Company assesses whether there is any
evidence that such investments may be impaired. If any such
evidence exists, the Company appropriately decreases their
carrying amount and recognizes an impairment loss in the
statement of comprehensive income. The Company obtains

objective evidence about impairment of investments in subsidi-

aries in the same way as it is described in Note 4.7 (iii) for
non-financial assets.

4.2 Foreign currency translation

(i) Functional and presentation currency of the financial
statements

Items included in the Company’s financial statements are

stated in the currency of the primary economic environment

in which the Company operates (“functional currency”). The

financial statements are presented in Euros, which is the Com-

pany’s functional and presentation currency.

(ii)  Transactions and balances

Foreign currency transactions are converted into functional
currency using the exchange rates effective as at the transac-
tion day or as at the end of the reporting period for financial
statements.

Foreign exchange gains and losses, resulting from the settle-
ment of such transactions and from the conversion of mone-
tary assets and liabilities denominated in foreign currencies,
are recognized in profit or loss.

Effects of exchange rate changes on non-monetary financial
assets and liabilities measured at fair value are recognized
as part of the fair value gain or loss. Translation differences
on non-monetary items, such as equity securities classified
as available for sale, are accumulated in equity as part of the
reserve for the revaluation of securities available for sale.

4.3 Premises and equipment

(i)  Acquisition cost

Premises and equipment represent mainly immovable property
and equipment. All premises and equipment assets are stated
at cost, less accumulated depreciation and any recognized
impairment losses. Acquisition costs include all expenditures that
are directly attributable to the acquisition of the respective asset.
Subsequent costs are included in the asset’s carrying amount;
however, they may be recognized as a separate asset only when
it is probable that future economic benefits associated with the
item will flow to the Company and the cost of the item can be
reliably estimated. All other expenses for repairs and mainte-
nance are charged to gains and losses when incurred.

(i)  Depreciation

Land is not depreciated. Depreciation of other assets is calcu-
lated on straight-line basis to allocate the difference between
their acquisition cost and residual values over their estimated
useful lives.

The estimated useful lives of individual asset groups are as
follows:

Buildings 50 years

Motor vehicles and computers 4 years
Office equipment and furniture 4 years
Other tangible assets 4-12 years

The residual values and useful lives of assets are reviewed and
adjusted, if necessary, at each balance sheet date. Gains or
losses from the disposal of assets are calculated as the differ-
ence between proceeds and the carrying amount of assets and
are included in gains and losses.

4.4 Investment property

Investment property includes administrative buildings owned
by the Company but not used by the Company; they are held
to earn long-term rental income. Investment property is stated
at cost less accumulated depreciation and any impairment
losses. The acquisition costs include all expenses directly attrib-
utable to the acquisition of the assets. Immovable property is
depreciated as described in Note 4.3 (ii).

4.5 Intangible assets

Acquired computer software licences are capitalised. The
software is amortized on a straight-line basis over the asset’s
estimated useful life of no more than 4 years.

Costs related to the maintenance of computer software are
expensed when incurred. Development costs that are directly
associated with identifiable and unique software controlled by
the Company are recorded as intangible assets if the inflow of
incremental economic benefits exceeding costs is probable for
a period longer than one year. Capitalised costs include staff
costs of the software development team and an appropriate
portion of relevant overheads.

4.6 Financial assets

Regular way purchases and sales of financial assets are recog-
nized at the settlement date - the date on which the Company
acquires or delivers the specific asset. Investments are initially
recognized at fair value and transaction costs are added to this
amount, except for financial assets carried at fair value through
profit or loss.

Financial assets are derecognized from the balance sheet when
the rights to receive cash flows from them have expired, or
when they have been transferred to another entity together
with all the risks and rewards arising from the ownership.

Financial assets are classified in the following four cateqories,
depending on the purpose for which they were acquired. The
Company’s management sets the classification of financial
assets at initial recognition and reassesses it at every balance
sheet date.

1) Financial assets at fair value through profit or loss are
assets that, when initially recognized, were designated to
be stated at fair value through profit or loss. Financial assets
carried at fair value through profit or loss are assets that are
managed and the performance of which is evaluated on a
fair value basis in line with the Company’s investment strat-
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Financny majetok ocefiovany redlnou hodnotou cez hospo-
darsky vysledok je taky majetok, ktory je riadeny a kto-
rého vykonnost je hodnotend na zaklade redlnej hodnoty
v stlade s investicnou stratégiou Spolocnosti. Informacie

o redlnych hodnotéch takéhoto finan¢ného majetku su
interne poskytované vedeniu Spolocnosti. Investi¢nou stra-
tégiou Spolocnosti je investovat do podielovych a dlhovych
cennych papierov v stvislosti s ich redlnou hodnotou.

2) Uvery a pohladavky predstavuju nederivatovy financny
majetok s pevnou splatnostou, ktory nie je kétovany na
aktivnom trhu. Nezahffaju financny majetok, ktory Spo-
lo¢nost planuje predat v dohladnej buddcnosti, ktory sa pri
prvotnom Uctovani zaradi ako ocefiovany redlnou hodnotou
cez hospoddrsky vysledok, alebo ktory je urceny na predaj.
Do tejto skupiny sa zaraduju aj pohladdvky z poistenia a
pozicky poskytnuté poistencom, ktorych mozné znizenie
hodnoty je preverované v rdmci preverovania mozného
znizenia hodnoty Uverov a pohladavok.

3) Investicie drzané do splatnosti predstavuji nederivatovy
financny majetok s danymi alebo predpokladanymi platba-
mi a s pevnou splatnostou, ktoré Spolo¢nost zamysla a je
schopnd drzat az do ich splatnosti.

4) Financny majetok urceny na predaj predstavuje nederivd-
tovy financny majetok, ktory je bud oznaceny ako patriaci
do tejto kategorie, alebo nie je zaradeny v ziadnej inej
kateqorii.

Financny majetok urceny na predaj a financny majetok ocerio-
vany realnou hodnotou cez hospodarsky vysledok sa nasledne
ocefiuje redlnou hodnotou. Investicie drzané do splatnosti

a Uvery a pohladévky st nésledne ocenené v ich amortizova-
nej obstardvacej cene s pouzitim efektivnej drokovej miery.
Nerealizované zisky a straty vyplyvajice zo zmien redlnej hod-
noty financného majetku ocenovaného redlnou hodnotou cez
hospodarsky vysledok st ictované do hospodarskeho vysledku
v obdobi, v ktorom nastanu. Nerealizované zisky a straty vyply-
vajlce zo zmien redlnej hodnoty financného majetku uréeného
na predaj sa Uctuju do ostatnych komplexnych ziskov a strat.

Ak dojde k predaju alebo k vyznamnému poklesu hodnoty
financného majetku uréeného na predaj, kumulované zmeny
redlnej hodnoty predtym Uctované do ostatnych komplexnych
ziskov a strat sa zalctuju do vysledku hospodarenia v kategorii
Cisté realizované zisky z financnych investicii.

Uroky pre financny majetok urceny na predaj s zistené
metodou efektivnej irokovej miery a su Uctované ako vynosy
do vysledku hospoddrenia. Dividendy 7 finan¢ného majetku
urceného na predaj su zadctované do vysledku hospodare-

nia v momente, ked Spolocnost md pravo na vyplatu a je
pravdepodobné, 7e k vyplate dojde. Obe su vykézané na riadku
Vynosy z financnych investicif.

Redlna hodnota kétovaného finanéného majetku je zalozend

na jeho aktudlnom kurze ndkupu ku dfiu zostavenia Uctovnej
z3vierky. Ak trh pre urcity finan¢ny majetok nie je aktivny,
redlnu hodnotu urci Spolocnost pomocou ocefiovacich metod.
Ocefovacie metddy predstavuju napriklad pouzitie neddvnych
realizovanych transakcif za beznych obchodnych podmienok,
pouzitie ocenenia inych financnych nastrojoy, ktoré st v podsta-
te rovnaké, analyza diskontovanych pefaznych tokov a oceno-

vacie modely opcif s maximalnym pouzitim trhovych datovych
vstupov a s ¢o najmensim pouzitim vstupov specifickych pre
Spolocnost.

IFRS 13 poZaduje zverejnenie trojstupfiovej hierarchie redlnych
hodnot, ktord odrdza vyznamnost vstupov pouzitych pri ocefio-
vani. Hierarchia ma tri rovne:

Uroven 1 - kotované ceny (neupravené) na aktivnych trhoch
pre identicky financny majetok

Uroveii 2 - iné vstupy ako kotované ceny zahrnuté v ramci
Grovne 1, ktoré su zistitelné pre finanény majetok bud priamo
(t. ). ako ceny) alebo nepriamo (t. j odvodene 7 cien)

Uroven 3 - vstupy pre finanény majetok, ktoré nie st zalozené
na zistitelnych trhovych tdajoch (nezistitel’né vstupy).

4.7 Pokles hodnoty majetku
(i) Finan¢ny majetok oceflovany v amortizovanej obsta-
rdvacej cene
Spolocnost prehodnocuje ku kazdému stivahovému diu, ci
existuju objektivne indikatory poklesu hodnoty financnych aktiv
alebo skupiny financnych aktiv. Hodnota finan¢ného aktiva
alebo skupiny financnych aktiv je znizend a strata z poklesu ich
hodnoty sa zauctuje iba v pripade, ak existuju objektivne indi-
katory poklesu hodnoty financného majetku, ktoré st vysled-
kom jednej alebo viacerych udalosti, ktoré nastali po prvotnom
zauctovani financného majetku (udalost veduca k strate) a tato
udalost alebo udalosti maju dopad na otakdvané buduce pe-
fazné toky z financného aktiva alebo skupiny financnych aktiy,
ktory je mozné spolahlivo odhadnut.

Objektivne indikdtory poklesu hodnoty financného majetku
predstavuju:
= vyznamné financné tazkosti diznika alebo emitenta;
= porusenie zmluvnych podmienok ako napriklad neuhradenie
platieb;
= veritel, z prdvnych alebo ekonomickych dévodov suvisiacich
s finanénymi tazkostami dlZznika, poskytne dlznikovi Ulavu,
ktor by inak nemal v imysle poskytnat;
= pravdepodobné vyhldsenie konkurzu na majetok dlznika
alebo emitenta, respektive ind financna reorganizicia;
= 7anik aktivneho trhu pre dany finan¢ny majetok ako nasle-
dok financnych tazkosti;
= zistitelné informdcie indikujuce, 7e existuje meratelny pokles
buducich odhadovanych pefaznych tokov zo skupiny financ-
nych aktiv od ich pociatocného zauctovania a to aj napriek
tomu, Ze pokles nie je zatial mozné zistit u jednotlivych
fmancnych aktiv v skupine. Tieto informdcie zahffiaju:
nepriaznivé zmeny platobnej schopnosti dlZnikov alebo
emitentov v skupine, alebo
- narodné alebo lokdlne ekonomické podmienky, ktoré su
vo vzdjomnom vztahu s nesplatenim aktiv v skupine.

Spolocnost najskor prehodnocuje, ¢i existuji objektivne indika-
tory poklesu hodnoty jednotlivo pre financné aktiva, ktoré su
vyznamneé. Ak Spolocnost urci, Ze neexistuju ziadne objektivne
indikatory poklesu hodnoty finan¢nych aktiv prehodnocova-
nych jednotlivo, zahrnie finan¢né aktiva, bez ohladu na to, ¢i
su jednotlivo vyznamné alebo nie, do skupin podla Gverového
rizika (to znamend na zaklade zoradenia financnych aktiv podla
typu aktiva, priemyselného sektora, Uzemia, doby splatnosti

a podobnych relevantnych faktorov) a posudi mozny pokles
hodnoty pre jednotlivé Spolocnosti finan¢nych aktiv. Tie financ-
né aktiva, ktoré boli posudzované jednotlivo a kde bol zisteny



egy. Information about the fair values of these financial as-
sets is provided internally to the Company’s management.
The Company’s investment strategy is to invest in equity
and debt securities with reference to their fair values.

2) Loans and receivables are non-derivative financial assets
with fixed maturity that are not quoted on an active
market. They do not include financial assets that the
Company either intends to sell in the short term or that
were classified as stated at fair value through profit or loss,
or as available for sale when initially recognized. Receiv-
ables from insurance contracts and loans provided to the
insured persons are also classified in this category, and are
reviewed for impairment when performing an impairment
review of loans and receivables.

3) Investments held to maturity are non-derivative financial
assets with fixed or determinable payments and fixed ma-
turity that the Company has the intention and also ability to
hold to maturity.

4) Financial assets available for sale are non-derivative
financial assets that are either designated to this category
or not classified in any of the other categories.

Financial assets available for sale and financial assets at fair
value through profit or loss are subsequently measured at fair
value. Investments held to maturity and loans and receivables
are carried at amortized cost using the effective interest meth-
od. Unrealized gains and losses arising from changes in the fair
value of financial assets stated at fair value through profit or
loss are included in profit or loss in the period in which they
arise. Unrealized gains and losses arising from changes in the
fair value of financial assets available for sale are recognized in
other comprehensive income.

When financial assets available for sale are sold or significantly
impaired, the accumulated fair value adjustments, previously
recognized in other comprehensive income, are reclassified to
profit or loss as ‘Net realized gains on financial investments’.

Interest income on financial assets available for sale is calcu-
lated using the effective interest method and is recognized in
profit or loss. Dividends on financial assets available for sale
are recognized in profit or loss when the Company’s right to re-
ceive payments is established and inflow of economic benefits
is probable. Both are included in the ‘Investment income” line.

The fair value of quoted financial assets is based on their
current bid prices at the balance sheet date of financial
statements. If the market for a specific financial asset is not
active, the Company establishes a fair value by using valuation
techniques. These valuation techniques include, for example,
the use of recent arm’s length transactions, reference to other
financial instruments that are substantially the same, discount-
ed cash flow analysis, and option pricing models, with the
maximum use of market inputs and the minimum inputs that
are specific to the Company.

IFRS 13 requires disclosing information that reflects significance
of inputs in valuing financial assets at fair value is required.
Hierarchy consists of three levels:

Level 1 - prices quoted (unadjusted) in active markets for iden-

tical financial asset;

Level 2 - inputs used are different than in Level 1, that are
based on the market data observed directly (derived as prices)
or indirectly (derived from prices);

Level 3 - inputs for financial assets valuation other than market
observable data (unobservable inputs).

4.7 Impairment of assets

(i) Financial assets carried at amortized cost

At each balance sheet date, the Company assesses whether
there is any objective evidence that a financial asset or a group
of financial assets is impaired. A financial asset or a group of
financial assets is impaired and an impairment loss is recog-
nized only if there is an objective evidence of impairment as a
result of one or more events that have occurred after the initial
recognition of the financial asset (a ‘loss event’), and that loss
event (or events) has (have) an impact on the estimated future
cash flows of the financial asset or a group of financial assets
that can be reliably estimated.

An objective evidence that a financial asset is impaired in-

cludes the following:

= significant financial difficulties of the debtor or issuer;

= 3 breach of contractual conditions, such as a default in pay-
ments;

= 3 creditor, due to legal or economic reasons related to the
debtor’s financial problems, gives the debtor a discount
which was originally not intended to be provided;

= it becomes probable that the issuer or debtor will enter into
bankruptcy or other financial reorganization;

= termination of the active market for the given financial asset
due to financial difficulties;

= observable data indicating that there is a measurable
decrease in the estimated future cash flow from a group of
financial assets since the initial recognition of those assets,
although the decrease cannot yet be matched to individual
financial assets in the group, including:
- adverse changes in the solvency of issuers or debtors in

the group; or
- national or local economic conditions that correlate with
defaults on the assets in the group.

The Company first assesses whether objective evidences of
impairment exist individually for financial assets that are sig-
nificant. If the Company concludes that no objective evidences
of impairment exist for an individually assessed financial asset,
whether significant or not, it includes the asset in a group of
financial assets with similar credit risk characteristics (that
means, categorized by asset

type, industrial sector, territory, maturity, and similar relevant
factors) and collectively assesses

financial assets for impairment. Assets that were individually
assessed for impairment, and for

which an impairment was identified, are not included in a
collective assessment of impairment of financial assets.

Future cash flows in a group of financial assets that are collec-
tively assessed for impairment are estimated on the basis of
contractual cash flows from the Company’s assets and historical
loss experience for the Company’s assets with the similar credit
risk characteristics. Historical loss experience is adjusted on

the basis of current observable data to reflect the effects of
current conditions that did not affect the period on which the
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pokles hodnoty, nie s zahrnuté do posudzovania poklesu
hodnoty v rdmci skupin finan¢nych aktiv.

Buduce penazné toky v skupine finan¢nych aktiv, ktoré sa ko-
lektivne posudzované z hladiska poklesu hodnoty, st odhado-
vané na zaklade zmluvnych penaznych tokov plynucich 7 aktiv
Spolo¢nosti a historickej skisenosti so stratami pri aktivach
Spolocnosti s podobnymi rysmi Gverového rizika. Historickd sku-
senost so stratami je upravovana podla sicasnych dostupnych
dajov s ciefom zohladnit dopad stucasnych podmienok, ktoré
neovplyvnili obdobie, z ktorého sa historickd skisenost zistuje
a zéroven zohladnit aj dopad podmienak, ktoré u7 v stcasnosti
neexistuju.

Ak existuju objektivne indikatory, Ze doslo k strate zo znize-
nia hodnoty pohladdvok a Uverov alebo investicii drzanych

do splatnosti, hodnota tejto straty predstavuje rozdiel medzi
ctovnou hodnotou finanéného aktiva a stc¢asnou hodnotou
odhadovanych buducich pefiaznych tokov diskontovanych
povodnou efektivnou rokovou sadzbou finanéného aktiva.
Uttovna hodnota finan¢ného aktiva je znizend pouzitim Gctu
opravnej polozky a strata je zauctovand do hospoddrskeho
vysledku. Ak ma investicia drzand do splatnosti alebo pohla-
davka alebo tver pohyblivi Urokovu mieru, diskontnd sadza
pre vypocet straty zo zniZzenia hodnoty finan¢ného aktiva sa
urci ako sucasnd zmluvnd urokovd miera. Spolocnost moze urcit
vysku straty z poklesu hodnoty finanéného aktiva aj ako rozdiel
redlnej hodnoty finanéného aktiva stanovenej na zéklade jeho
trhovej ceny a Uctovnej hodnoty financného aktiva.

Ak v nasledujucom uctovnom obdobi dojde k poklesu straty zo
znizenia hodnoty financného aktiva a tento pokles objektivne
sUvisi s udalostou, ktord nastala po vykazani znizenia hodnoty
financného aktiva (ako napriklad zlepsenie bonity dlznika alebo
emitenta), toto vykazané znizenie hodnoty financného aktiva
sa rozpusti 7 Uctu opravnej polozky do hospodarskeho vysledku.

(i)  Financny majetok ocefiovany v redlnej hodnote

K ddtumu stvahy Spolo¢nost zhodnoti, ¢i existuju redlne dokazy
o0 tom, Ze doslo k zniZeniu hodnoty financného majetku. v
pripade podielovych cennych papieroy, ktoré su klasifikované
ako urcené na predaj, sa berie do Gvahy dlhsie trvajtce alebo
vyznamné znizenie redlnej hodnoty cenného papiera pod jeho
obstardvaciu cenu. Ak existuju takéto dokazy v stvislosti s
finanénymi investiciami urcenymi na predaj, kumulativna strata
sa pretctuje z ostatnych komplexnych ziskov a strat do hospo-
ddrskeho vysledku. Kumulativna strata sa vypocita ako rozdiel
medzi obstardvacou cenou a aktudlnou redlnou hodnotou a je
znizend o stratu zo zniZenia hodnoty tohto finanéného majetku,
ktord uz bola v minulosti G¢tovand do hospodarskeho vysledku.
Ak v nasledujucom obdobi dojde k narastu redlnej hodnoty po-
dielového cenného papiera, tieto narasty hodnoty podielovych
cennych papierov sa Uctuju do ostatnych komplexnych ziskov

a strat. Straty zo znizenia hodnoty dlhovych cennych papierov
sa rozpustia do hospodarskeho vysledku, ak v nasledujicom
obdobi dojde k ndrastu redlnej hodnoty cenného papiera

3 tento ndrast objektivne suvisi s udalostou, ktord nastala po
vykdzani znizenia hodnoty cenného papiera do hospoddrskeho
vysledku.

(iii)  Pokles hodnoty nefinan¢ného majetku
Majetok s neurcitou dobou Zivotnosti nie je odpisovany, avsak
kazdoroctne je testovany na pokles hodnoty. Pri majetku, ktory

sa odpisuje, sa test na pokles hodnoty vykondva vtedy, ked
okolnosti naznacuju, 7e Uctovnd hodnota nemusi byt realizova-
telnd. Strata zo zniZzenia hodnoty sa vykazuje v sume, o ktoru
Uctovnd hodnota majetku prevysuje jeho realizovatelnt hod-
notu. Realizovatelnd hodnota predstavuje bud redlnu hodnotu
znizent o naklady na pripadny predaj alebo uzitkov hodnotu,
podla toho, ktord je vyssia.

Pre Ucely stanovenia zniZenia hodnoty sa majetok zaradi do
pefazné toky (jednotky generujice pefazné prostriedky).

U nefinanéného majetku, iného ako goodwill, u ktorého doslo
k znizeniu hodnoty, sa pravidelne, k datumu stvahy posudzuje,
¢i nie je mozné pokles hodnoty zrusit.

4.8 Kompenzdcia finanéného majetku

Financny majetok a financné zavazky sa kompenzuju a vykazu-
jU netto v stvahe len vtedy, ak existuje prévna vymozitelnost
tejto kompenzacie a je pravdepodobné, 7e vyrovnanie transak-
cie sa tiez uskutocni na netto principe, pripadne zrealizovanie
majetku a vyrovnanie zavazku sa realizuje sicasne.

4.9 Penainé prostriedky a penainé ekvivalenty
Pefazné prostriedky a pefiazné ekvivalenty zahfiiaju pefiaznu
hotovost, vklady splatné na poZiadanie, ostatné vysoko likvidné
investicie s povodnou splatnostou do troch mesiacov a konto-
korentné bankové Ucty. Kontokorentné Gvery, ktoré su splatné
na poziadanie a st neoddelitelnou stcastou riadenia pefaznych
tokov Spolocnosti, su zahrnuté ako cast penaznych prostriedkov
a pefiaznych ekvivalentov vo vykaze pefaznych tokov.

4.10 z3kladné imanie

Kmenové akcie sa klasifikuju ako zakladné imanie. Dodato¢né
naklady, ktoré sa priamo vztahuju na emisiu novych akcif, sa
po odpocitani dane z prijmov vykazuji vo vlastnom imanf ako
pokles prijmov z emisie.

4.11 PotZicky a ostatné financné zavazky

74vazky 7 poziciek sa pri ich prvotnom zauctovani ocenia ich
redlnou hodnotou zniZzenou o naklady na transakciu. V nasledu-
jucich obdobiach sa pozicky vykazuju v tejto hodnote upravenej
0 ¢asové rozlisenie rozdielu medzi hodnotou prostriedkov
ziskanych ¢erpanim pozicky (po odpocitani suvisiacich transakc-
nych ndkladov) a nominalnou hodnotou istiny pouzitim metddy
efektivnej Urokovej miery.

4.12 Poistné a investi¢né zmluvy
Spolo¢nost uzatvara zmluvy, ktorych predmetom je transfer
poistného alebo finanéného rizika alebo oboch.

Zmluvy, uzavretim ktorych Spolo¢nost akceptuje vyznamné
poistné riziko inej strany (poisteny) s dohodou, Ze odskodni
poisteného v pripade, ak urcend neistd buduca udalost (poistna
udalost) negativne ovplyvni poisteného, su klasifikované ako
poistné zmluvy. Poistné riziko je vyznamné vtedy, ak by vznik
poistnej udalosti donutil Spolocnost vyplatit vyznamnu sumu
plneni, ktord je 0 10 % vyssia ako plnenie v pripade, 7e poistna
udalost nenastala.

Poistné riziko je riziko iné ako financné riziko. Financné riziko je
riziko moznej buducej zmeny v Urokovej miere, cene cenného
papiera, cene komodity, kurze meny, indexu cien alebo sadzieb,
verového ratingu, Uverovom indexe alebo inej premennej,
ktord je nezdvisld od zmluvnych strdn. Poistné zmluvy mo6zu



historical loss experience is based and to reflect the effects of
conditions in the historical period that no longer exist.

If there is an objective evidence that an impairment loss has
been incurred on loans and receivables or investments held to
maturity, the amount of the loss is measured as the difference
between the asset’s carrying amount and the present value
of estimated future cash flows discounted at the financial
asset’s original effective interest rate. The carrying amount

of the financial asset is reduced by using a valuation allow-
ance account, and the loss is recognized in profit or loss. If

an investment held to maturity or a receivable or a loan has

a floating interest rate, then the discount rate for measuring
any impairment loss is determined as the current contractual
interest rate. The Company may also determine the amount of
the impairment loss as the difference between the financial
asset’s fair value determined by reference to its observable
market price and financial asset’s carrying amount.

If, in a subsequent period, the amount of the impairment

loss decreases and this decrease is objectively related to an
event that had occurred after the impairment was recognized
(such as improved credit rating of the debtor or issuer), the
reported impairment loss decrease is reversed by adjusting the
allowance provision. The amount of the reversal is recognized
in profit or loss.

(i)  Financial assets carried at fair value
The Company assesses at each balance sheet date whether

there is an objective evidence that a financial asset is impaired.

A significant or prolonged decline in the fair value of an equity
security below its cost is an indicator that it is impaired. If any
such evidence exists for financial assets available for sale, the
cumulative loss is reclassified from other comprehensive gains
and losses to profit or loss. Cumulative loss is measured as the
difference between the acquisition cost and current fair value,
less any impairment loss on the financial asset previously
recognized in profit or loss. If there is an increase in the fair
value of equity security in the subsequent period, this increase
of equity security’s value is recognised in other comprehensive
income. The impairment loss on debt securities is reversed
through profit or loss if, in a subsequent period, the fair value
of 3 debt instrument increases and this increase objectively
relates to an event that had occurred after the impairment loss
was recognized in profit or loss.

(iii)  Impairment of non-monetary assets

Assets that have an indefinite useful life are not amortized;
they are, however, tested for impairment every year. Assets
that are subject to amortization are reviewed for impairment
whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment
loss is recognized at the amount by which the asset’s carrying
amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs to sell
and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which separately
identifiable cash flows (cash-generating units) exist. Impaired
non-monetary assets, other than goodwill, are reviewed at
each balance sheet date to assess whether or not the impair-
ment can be reversed.

4.8 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount

is reported in the balance sheet only when there is a legally
enforceable right to offset the recognized amounts and there is
an intention to settle on a net basis, or to realize the asset and
settle the liability simultaneously.

4.9 Cash and cash equivalents

(Cash and cash equivalents include cash in hand, deposits held
at call with banks, other highly liquid investments with original
maturity up to three months, and bank overdrafts. Overdrafts
that are due on demand and are an integral part of the
Company’s cash management, are included in the cash flow
statement as part of cash and cash equivalents.

4.10 Share capital

Ordinary shares are classified as share capital. Incremental
costs directly attributable to the issue of new equity securi-
ties are shown in equity as a deduction, net of tax, from the
proceeds.

4.11 Borrowings and other financial liabilities
Borrowings are initially recognized at fair value, net of transac-
tion costs incurred. Borrowings are subsequently stated at am-
ortized cost adjusted of any difference between the fair value
initially recognized (net of transaction costs) and the redemp-
tion value, is recognized using the effective interest method.

4.12 Insurance premium and investment contracts
The Company issues contracts that transfer insurance risk or
financial risk, or both.

Contracts in which the Company assumes significant insurance
risk of a third party (policyholder) and agrees to compensate
him if a specified uncertain event (insurance event) has an
adverse effect on him, are classified as insurance contracts.
Insurance risk is significant if the occurrence of an insurance
event forces the Company to incur claims related losses which
are 10 % higher than losses that would be incurred if the insur-
ance event did not occur.

Insurance risk is not identical to financial risk. Financial risk
relates to the possible future change in the interest rate, the
value of a security, the commodity price, the exchange rate,
the price index or rate, the credit rating, the credit index, or
another variable that is independent of the contracting parties.
An insurance contract may also include a certain financial risk.
Investment contracts are those contracts that transfer financial
risk with no significant insurance risk.

The Company guarantees technical interest rate in life insur-
ance from 1.9 % - 5.5 %.

Significant number of insurance contracts contain a DPF
(“discretionary participation feature”). This feature entitles the
holder to receive, as a supplement to guaranteed benefits,
additional benefits that are contractually based on Company’s
decision: Benefits are based on:

Realised and/or unrealised investment returns on a specified
pool of assets held by the Company, or

The profit or loss of the Company.
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obsahovat aj urcité financné riziko. Zmluvy, v ktorych transfer
poistného rizika od poisteného na Spolocnost nie je vyznamny,
sU klasifikované ako investi¢né zmluvy.

Spolocnost garantuje technicky trokovy mieru v Zivotnom
poisteni 1,9 = 5,5 %.

Vyznamna Cast poistnych zmliv uzavretych Spolo¢nostou

zahtna podiely na prebytku (“discretionary participation featu-

res”, DPF). DPF opraviuje poisteného obdr7at ako doplnok ku

garantovanému minimalnemu plneniu dodatocné plnenie, kto-

rého vyska a ¢as plnenia st zavislé od rozhodnutia Spolocnosti.

Plnenie je z3vislé od:

= realizovanych a/alebo nerealizovanych investicnych vynosov
7 urceného portfélia aktiv drzanych Spolo¢nostou, alebo

= 7isku alebo straty Spolo¢nosti.

Spolocnost vykazuje podiel na prebytku obsiahnuty v takejto
zmluve ako zdvazok.

4.13 Klasifikacia poistnych zmlav

a) Vykdzanie a ocefiovanie

Poistné zmluvy, ktoré Spolocnost uzatvara, sa zaraduju do
styroch zakladnych kategorii podla doby trvania zmluvy a podla
toho, ¢ podmienky zmluvy su fixné alebo nie.

(i) Kratkodobé poistné zmluvy

Do tejto kategarie patria poistné zmluvy v portfliu poistenia
majetku, zodpovednosti (kde sa zaraduju aj poistné zmluvy
poistenia zodpovednosti za skodu sposobent prevaddzkou moto-
rového vozidla vrdtane povinného zmluvného poistenia zodpo-
vednosti za skodu spdsobent prevadzkou motorového vozidla),
Urazového poistenia a ostatné kratkodobé zmluvy v Zivotnom a
nezivotnom poistent.

Poistné zmluvy v portféliu poistenia zodpovednosti chrania
klientov Spolocnosti proti riziku sposobenia Skody tretim
strandm z dovodu ich ¢innosti. Typickym prikladom je poistenie
jednotlivcov a firiem, ktori mézu byt vystaveni riziku platby
kompenzécif tretim stranam v pripade sposobenia skody na
zdravi alebo na majetku.

Poistné zmluvy v portféliu poistenia majetku kompenzuju
klientom Spolocnosti naklady v pripade, 7e dojde k poskodeniu
ich majetku alebo ku krddezi majetku.

Poistné zmluvy v portféliu Urazového poistenia kompenzuju
klientov Spolocnosti néklady v pripade, Ze dojde k poskodeniu
ich zdravia nasledkom Urazu.

Kratkodobé zmluvy v Zivotnom poisteni chrania klientov Spo-
lo¢nosti pred nasledkami udalosti (ako smrt alebo postihnutie),
ktoré v pripade ich vyskytu ovplyvnia schopnost klienta a rodin-

nych prislusnikov udrzat si sucasnt Urovef prijmov.

Vynosy

Predpisané poistné obsahuje poistné zo zmlav uzavretych

v priebehu roka a neobsahuje dane tykajlice sa poistného.
Predpisané poistné je vykazané ako vynos v case splatnosti
poistného. Cast poistného, ktord sa vztahuje k riziku trvajucemu
3j po dni Uctovnej zdvierky (nezaslizené poistné), sa vykazuje
ako rezerva na poistné buducich obdobi.

Rezerva na poistné buducich obdobi

Rezerva na poistné buducich obdobi obsahuje pomerny ¢ast
predpisaného poistného, ktord bude zaslizend v budicom
alebo dalsich uctovnych obdobiach. Je vypocitand osobitne

pre kazdu poistnd zmluvu pouzitim metody pro rata temporis
(365-inovd metdda) a upravovang, ak je potrebné zohladnit
akékolvek odchylky vo vyskyte rizik pocas doby poistenia
dohodnutej v poistnej zmluve. Stcastou rezervy na poistné
buducich obdobi moze byt rezerva na neukoncené rizikd, ktora
sa tvorf na zdklade testu dostato¢nosti poistného v nezivotnom
poisteni, ¢im sa posudzuje primeranost vysky casovo rozlise-
nych obstardvacich ndkladov a dostato¢nost poistného na krytie
vsetkych poistnych plnenf z poistnych udalosti, ktoré nastanu v
budicom obdobf a vztahuju sa na platné poistné zmluvy.

Rezerva na prémie a zlavy

Rezerva na prémie a z[lavy je tvorend v sulade s poistnymi
zmluvami na zaklade zmluvnych dojednanti, ktoré su sucastou
poistnych zmluv. Tato rezerva v neZivotnom poisteni je tvorend
v pripadoch, ked poistovni vznikne vzhladom k priaznivému
skodovému priebehu povinnost vyplatit poistnikovi spat cast
poistného, ktoré sa viaze k beznému Uctovnému obdobiu.

Ndaklady na poistné udalosti

Naklady na poistné udalosti sa Gctuju cez vysledok hospodare-
nia v obdobi, v ktorom vznikli, na zaklade odhadovanych zdvaz-
kov na vyplatu odskodnenia poistenym alebo tretim strandm,
ktoré poisteni poskodili. Obsahuju priame aj nepriame ndklady
na likvidaciu poistnych udalosti a vznikaju z udalosti, ktoré
nastali do dna Uctovnej zavierky vratane tych, ktoré neboli

k tomuto dnu Spolocnosti nahlasené. Spolo¢nost nediskontuje
73vazky z poistnych udalosti.

Spolo¢nost si uplatiuje v neZivotnom poistenf regresy - re-
fundacie nakladov vyplatenych za poistnd udalost, ktoré boli
alebo budu uplatnené voci dlznikom (vinnik poistnej udalosti),
pripadne voci inym poistovniam 7 titulu poistenia zodpovednos-
ti za Skodu. Najvacsiu Cast regresov tvoria regresy z poistenia
motorovych vozidiel. Regresy znizuju vysku ndkladov na poist-
né plnenia, avsak neznizuju vysku zdvazkov voci poistenym, su
vykdzané ako regresnd pohladdvka. Spolocnost pouziva mate-
maticko-statistickd rebrikovi metddu (Chain Ladder method)
na vypocet vysky regresov.

Zavazky z poistnych zmldv su odhadované nasledovne:

Rezerva na poistné plnenia

Spolocnost nediskontuje rezervu na poistné plnenia. Rezerva na
poistné plnenia je odhadnutd na zéklade posudenia jednot-
livych pripadov nahlasenych Spolocnosti, statistickej analyzy
poistnych udalosti, ktoré vznikli, ale neboli nahldsené a odhadu
konecnych nakladov na komplexnejsie poistné udalosti, ktoré
mozu byt ovplyvnené externymi faktormi. Rezerva na buduce
plnenia za poistné udalosti, ktoré vznikli v beznom i minulych
obdobiach, ale neboli do konca bezného tctovného obdobia
nahldsené sa pocita rebrikovou metddou. V metéde bol zohlad-
neny vplyv inflacie.

Vyska rezervy na poistné plnenia v pripade sudnych sporov je
kalkulovand s ohladom na dspesnost vyhranych sudnych sporov
a statisticku skusenost s kone¢nou thradou poistnych udalosti.



The Company recognises a profit share contained in a contract
as a liability.

4.13 Classification of insurance contracts

a) Recognition and measurement

The insurance contracts that the Company concludes are
classified into four categories, depending on the duration of
the contract and whether or not the contractual terms and
conditions are fixed.

(i)  Short-term insurance contracts

These insurance contracts are categorised within a portfolio of
insurance of property, liability (as well as insurance contracts
concerning responsibility for damages caused by a motor vehi-
cle, including compulsory Motor Third Party Liability Insurance),
accident assurance and other short-term contracts within life
and nonlife insurance.

Liability insurance contracts protect clients of the Company
against the risk of causing harm to a third party as a result of
their legitimate activities. The typical protection offered is in-
surance of individuals or businesses that may become liable to
pay compensation to a third party for bodily harm or property
damage.

Property insurance contracts compensate clients of the Compa-
ny in case of theft or damage suffered to their properties.

Accident insurance contracts compensate clients of the Compa-
ny if their health is harmed as a consequence of injury.

Short-term insurance contracts protect clients of the Company
from the consequences of events (such as death or disability),
that would affect the ability of the client or his dependants to
maintain their current level of income.

Revenues

The written premium includes premium from contracts conclud-
ed during the year and is net of premium-related taxes. The
written premium is recognized as revenue when due. That part
of the premium that relates to risks not expired at the balance
sheet date (unearned premium) is recognized as the unearned
premium reserve.

Unearned premium reserve

The unearned premium reserve includes that part of the
written premium that will be earned in the following or

the subsequent accounting periods. It is quantified for each
insurance contract separately using the pro-rata-temporis
(365-days method) method and is adjusted if any variances in
the risk occurrence during the term of insurance agreed upon
in the insurance contract have to be taken into account. The
unearned premium reserve may also include the reserve for
ongoing risks that is set up based on the adequacy test for
non-life insurance premiums. This test is used for assessing the
adequacy of the accrued acquisition costs and the sufficiency of
premiums to cover all insurance claims from the insured events
that will occur in the following accounting period and relate to
effective insurance contracts.

Reserve for bonuses and discounts
The reserve for bonuses and discounts is set up in line with
insurance contracts based on contractual arrangements that

are part of the insurance contracts. This reserve in non-life
insurance is set up when the insurance company, due to a
favourable claim development, has the obligation to return part
of the insurance premium related to the current accounting
period to the policyholder.

Cost of insured events

The costs of insured events are charged to profit or loss when
incurred based on estimated liabilities to pay compensation

to the insured persons or to third parties to whom the insured
have caused damage. They contain direct and indirect costs
needed to settle the insured events and arise from events that
occurred before or on the balance sheet date, including those
which have not been reported to the Company by that date.
The Company does not discount liabilities arising from the
insured events.

Subrogation income arises in non-life insurance - reimbursement
of costs paid for an insured event that have been or will be
recovered from a debtor (the culprit of insurance event) or from
other insurance companies due to insurance liability for damage.
Subrogation income from motor insurance is most significant.
Subrogation income is offset with the cost of claims, but does
not decrease the amount of liabilities to policyholders. It is rec-
ognised as recourse receivable. The Company uses Chain Ladder
method to calculate the amount of subrogation income.

Liabilities from insurance contracts are estimated as follows:

Reserve for claims incurred

The reserve for insurance claims is not discounted. It is estimat-
ed based on the assessment of individual events reported to
the Company, the statistical analysis of insured events incurred
but not reported, and the estimate of the ultimate costs of
more complex insurance claims that may be affected by ex-
ternal factors. The reserve for future payments from insurance
claims that incurred in the current or previous periods, but
which were not reported by the end of the current account-
ing period, is calculated using the Chain-Ladder method. The
impact of inflation has been factored into the method.

The amount of the provision for outstanding claims in the
event of litigation is calculated with respect to the percentage
of won lawsuits and statistical experience of final payments of
claims.

Other technical provisions for mandatory motor third party
liability insurance

Following a prior approval by the National Bank of Slovakia,
the Company created a provision for covering liabilities arising
from MTPL insurance. The MTPL was de-monopolized from

1 January 2002 and as of that date the market opened to
several insurers authorised to provide motor third party liability
insurance (MTPL). The assets and liabilities related to MTPL and
arising from insurance contracts commencing before 1 January
2002 were transferred to the Slovak Insurer’s Bureau (SIB),

an institution established to administer claims that occurred
before 1 January 2002. Insurers authorised to provide MTPL

are members of the SIB. According to the SIB's Statute, the
insurers associated in the SIB guarantee the liabilities of the SIB
in proportion to their MTPL markets share and must participate
in covering the deficit in the period in which the deficit occurs
and when SIB so requests.
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Rezerva na vhradu zdvézkov voci Slovenskej kanceldrii
poistovatelov

Spolocnost po predchddzajicom suhlase Nérodnej banky
Slovenska tvorila rezervu na krytie zavdzkov zo zékonného
poistenia zodpovednosti za skodu sposobent prevadzkou moto-
rového vozidla (ZPZ). ZPZ bolo demonopolizované od 1. janudra
2002 a k tomuto datumu sa trh otvoril pre viacerych poisto-
vatelov oprdvnenych poskytovat povinné zmluvné poistenie
zodpovednosti za skodu sposobent prevadzkou motorového
vozidla (PZP). Majetok a zavézky tykajlce sa ZPZ a vyplyvajlce
7 poisteni zacinajucich pred 1. janudrom 2002 boli prevedené
na Slovensku kanceldriu poistovatelov (SKP), instittciu zriadenu
0.i. 7a Ucelom spravy poistnych udalosti vzniknutych pred 1.
janudrom 2002. Poistovatelia s povolenim na poskytovanie PZP
su clenmi SKP. Podla Statdtu SKP, poistovne zdruzené v SKP ru-
Cia za zdvazky SKP podla vysky ich podielu na trhu PZP a musia
sa podielat na kryti deficitu v Gctovnom obdobi, v ktorom sa
deficit prejavi a SKP ich k tomu vyzve.

Poistovne zdruzené v SKP sa v roku 2015 dohodli na financnom
vyrovnani zdvazkov vyplyvajucich z deficitu, a to dvoch splat-
kach, ktoré zaplatia poistovne na Ucet SKP v roku 2016.

Pre stanovenie vysky tohto zévazku bol pouzity posledny ak-
tudlny ocakdvany deficit vlastnych aktiv SKP. ktory jej ¢lenovia
odsuhlasili, resp. vzali na vedomie. SKP stanovila vysku zavazku
na zaklade vysky ocakdvaného deficitu a trhového podielu
Spolocnosti v danom segmente.

Stav zavazku SKP zo zékonného poistenia bol stanoveny podla
ocenenia od spolocnosti Delloite. Sprdva od spolocnosti Delloite
obsahuje ocenenia jednotlivych rizik v z3vazku zo zakonného
poistenia a to v najlepsom a najhorsom scenari, ked predstavu-
hodnotu z3vazku zostavenu z najhorsich scendrov. SKP stano-
vilazostavila s pouzitim hodnot predlozenych scendrov vysku
7avazku, ktord respektuje vysledky ocenenia jednotlivych rizik v
Sprave od spolocnosti Delloite a berie do Gvahy skutocny vyvoj
v tychto rizikdch a to podla najlepsieho scendra.

Aj napriek aktualizovanému odhadu vysky deficitu pretrvava
neistota suvisiaca so sudnymi rozhodnutiami a s nedostat-

kom spolahlivych udajov o budicom vyvoji poistnych plnenf
vyplyvajacich zo ZPZ. Podla Statdtu SKP, poistovne zdruzené

v SKP nadalej rucia za zdvazky SKP podla vysky ich podielu

na trhu PZP a musia sa podielat na kryti deficitu v pripade, 7e
uhradené prostriedky nepostacia a SKP ich k tomu vyzve. V
stlade s uctovnym postupom aplikovanym vacsinou poistovnf
s povolenim na poskytovanie PZP. Spolo¢nost na takyto pripad
rezervu netvorila.

Prispevok na poZiarnu ochranu

Podla § 33 zakona ¢. 8/2008 o poistovnictve a o zmene

a doplnenf niektorych zadkonov je Spolocnost povinnd odviest
8 % z prijatého poistného z povinného zmluvného poistenia
zodpovednosti za skodu sposobent prevadzkou motorového
vozidla z ¢innosti vykondvanej na Uzemi Slovenskej republiky
za predchadzajuci kalenddrny rok do konca februdra prislusné-
ho roka na osobitny Ucet Ministerstva vnutra Slovenskej repub-
liky. Prispevok Spolocnost vykazuje v technickych nékladoch
nezivotného poistenia (Pozndmka 29c¢).

(i)  Dlhodobé poistné zmluvy s pevnymi alebo garanto-
vanymi zmluvnymi podmienkami s DPF

DIhodobé poistné zmluvy poistuju udalosti spojené s lud-

skym Zivotom (napriklad smrt, dozitie, vdZne ochorenia, Uraz,

invaliditu a pod.) pocas dlhého obdobia. Predstavuju hlavne
zmiesané 7ivotné poistenia a tiez venové alebo stipendijné
poistenia a penzijné poistenie.

Vynosy

Predpisané poistné je vykdzané ako vynos v case splatnosti
poistného a pocas celého trvania poistnej zmluvy. Predpisané
poistné je vykdzané v hrubej vyske pred odpocitanim poistnych
provizif.

Néaklady na poistné udalosti

Poistné plnenia zahrfiuju vyplatu pri doziti, vyplatu dochodku,
vyplatu odkupnej hodnoty, vyplatu pri smrti a vyplatu podielu
na zisku. Vyplaty pri doZiti a vyplaty dochodkov su zauctované
ako naklad v case splatnosti vyplaty. Vyplatené odkupné hod-
noty su zauctované ako ndklad v momente zaplatenia. Vyplaty
pri smirti sU zauctované ako ndklad v momente nahlasenia
poistnej udalosti. Zdvazky z dovodu poistnych plnenf s odha-
dované nasledovne:

Rezerva na poistné plnenia

Vyska rezervy sa urci ako suhrn rezerv vypocitanych pre jednot-
livé poistné udalosti a zahffia predpokladané ndklady spojené
s vybavenim poistnych udalosti. Ak sa poskytuje poistné
plnenie formou dochodku, rezerva je vypocitand na zaklade
poistno-matematickych metdéd. Rezerva na buduce plnenia za
poistné udalosti, ktoré vznikli v beznom i minulych obdobiach,
ale neboli do konca bezného Gctovného obdobia nahldsené sa
pocita rebrikovou metddou.

Rezerva na Zivotné poistenie

Rezerva na zivotné poistenie sa tvori vypoctom poistno-ma-
tematickymi metédami Zivotného poistenia ako suhrn rezerv
vypocitanych za kazdd zmluvu osobitne. Jej vyska je pre jed-
notlivd zmluvu uréend suctom matematickej rezervy, pripadnej
rezervy spravnych ndkladov a rezervy na podiel na zisku.

Pri vypocte rezerv sa pouzivaju tie isté Umrtnostné tabulky

a technickd urokovd miera ako pri urcovani sadzieb poistného.
Pre poistné zmluvy uzavreté do 31. decembra 2000 Spoloc-
nost pocita a Uctuje Cisty (netto) rezervu. Pre poistné zmluvy
uzavreté od 1. janudra 2001 Spolocnost pocita a Uctuje zillme-
rizovanu rezervu. Zaporné zostatky rezerv jednotlivych zmliv
Zivotného poistenia su nahradené nulovymi zostatkami.

Rezerva na DPF

V pripade zmlUv s DPF md poistnik prdvo na podiel na zisku
vo forme dodatocnych vynosov. Podiel na zisku je stanoveny
vedenim spolo¢nosti na zéklade vynosov z financného umiest-
nenia. DPF je povaZovand za zavazok.

(iii)  Dlhodobé poistné zmluvy bez pevnych zmluvnych
podmienok - viazané na podielové jednotky (unit-lin-
ked)

Dlhodobé poistné zmluvy poistujui udalosti spojené s fudskym

zivotom (napriklad smrt alebo doZitie) pocas dlhého obdobia.

Avsak na rozdiel od dlhodobych poistnych zmldv s pevnymi

alebo garantovanymi zmluvnymi podmienkami sa v pripade

tychto poistnych zmluv ¢ast predpisaného poistného, ktoré sa
tyka pripisanych podielovych jednotiek zauctuje v momente
alokdcie prislusnych podielovych jednotiek klientovi.

Vyska zévazkov 7 tychto poistnych zmluv sa upravuje o zmenu

redlnej hodnoty podielovych jednotiek, na ktorych je viazand



Insurance companies associated in the SIB in 2015 agreed on a
financial settlement of liabilities arising from the deficit, in two in-
stallments, payable by insurance companies on behalf SIB in 2016.
The latest expected deficit in SIB net assets agreed or acknowl-
edged by its members, was used to determine the amount of
liability. SIB estimated the amount of the liability based on an
amount of estimated deficit and the expected market share of
the Company in this segment.

SIB liabilities from MTPL were determined according to the
valuation of the company Deloitte. The report from Deloitte
contains the valuation of individual risks in undertaking a stat-
utory insurance scheme and the best and worst case scenarios.
Using the values from the scenarios SIB computed the amount
of liability that respects the results of the valuation of individual
risks in Deloitte’s report and the actual development of these
risks according to the best scenarios.

Despite the updated estimates some uncertainty still exists.
This relates mainly to court decisions and a lack of reliable data
on the future development of insurance claims resulting from
MTPL. According to the Statute of the SIB, insurance companies
associated in SIB shall remain liable for obligations of the SIB
by the amount of their share in the MTPL market and should
contribute to cover the deficit if resources paid by insurance
companies do not suffice and thus may be requisitioned by the
SIB to financially cover such a deficiency. In accordance with
the accounting policies applied by majority insurance compa-
nies licensed to provide MTPL, the Company has not created
the reserve in this instance.

Contribution to fire protection

According to § 33 of the Act No. 8/2008 on insurance and on
amendments to certain laws, the Company is required to pay

8 % of received premium from the motor third party liability
insurance for damage caused by motor vehicle operated in the
Slovak Republic for the preceding calendar year till the end of
February of the current year to a special account of the Ministry
of Interior of the Slovak Republic. The Company recognizes the
contribution in technical expense accounts of non-life insurance
(Note 290).

(i)  Long-term insurance contracts with fixed or guaran-

teed contractual terms and conditions with DPF
Long-term insurance contracts insure events related to the life
(e.q. death, maturity, critical illness, accident, disability etc.)
over a long duration. These include mainly endowment prod-
ucts, scholarship insurance, annuities or dowry.

Revenues

The written premium is recognized as revenue when due and
over the life of the policy. It is recognized in gross amount
before deducting insurance commissions.

Insurance benefits

Insurance benefits include payments upon reaching a certain
age, pension benefits, payments of the surrender value, death
benefits, and profit share payments. Payments upon reaching a
certain age and pension benefits are recognized as an expense
when due. Surrender values are recognized as an expense
when paid. Death benefits are recognized as an expense when
the insured event is reported. Liabilities in respect of insurance
benefits are estimated as follows:

Reserve for claims incurred

The amount of the reserve is determined as the sum of
reserves calculated for individual insured events and includes
the expected claims handling costs. If the insurance benefit

is provided in the form of a pension, the reserve is calculated
using actuarial methods. The reserve for future payments from
insured events that occurred in the current or previous periods
but were not reported by the end of the current accounting
period, is calculated using the Chain-Ladder Method.

Life insurance reserve

The life insurance reserve is calculated by using actuarial
methods for life insurance as the sum of reserves calculated
separately for each insurance contract. Its amount for an indi-
vidual contract is set as the sum of the mathematical reserve,
the potential reserve for administrative costs, and the profit
share reserve.

When calculating reserves, the Company uses the same
mortality tables and the same technical interest rates as when
determining insurance premiums. For insurance contracts
concluded before 31 December 2000, the Company calculates
and recognises the net reserve. For contracts concluded after

1 January 2001, the Company calculates and recognises the
zillmerized reserve. Negative reserve balances of individual life
insurance contracts are zeroed.

Provision for DPF

In case of contracts with DPF the policyholder has the right to a
share in profits in the form of additional interest, as deter-
mined by the management of the Company on the basis of in-
vestment income and profits from portfolio of these contracts.
The DPF is recognized as a liability.

(iii)  Long-term insurance contracts without fixed contrac-

tual terms and conditions - unit-linked contracts
Long-term insurance contracts insure events related to human
life (such as death or reaching a certain age) over a long peri-
od. However, in case of unit-linked contracts (contrary to long-
term insurance contracts with fixed or quaranteed contractual
terms and conditions), part of the written premium that relates
to the units credited is accounted for when the respective
units are allocated to the client. The amount of liabilities from
these insurance contracts is adjusted for the change in the fair
value of units to which the liability is linked, and is reduced
by administrative fees and surrender charges, which are the
insurance company’s income.

A unit-linked insurance contract is an insurance contract with an
embedded derivative linking insurance benefits to the value of
units of an investment fund. This embedded derivative meets
the definition of an insurance contract, and therefore is not
separated from the host insurance contract and is not account-
ed for separately.

(iv)  Investment contracts with discretionary participation
features (DPF)
These are contracts with a lump sum premium, which can be
agreed upon only together with reqular premium life-insurance
products, and life insurance contracts with insurance benefits
payable at death or reaching a certain age covering also death
as a result of an injury where the insurance risk for a part of
this portfolio was assessed as insignificant. Liabilities from
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hodnota zdvazku a znizuju sa o administrativne poplatky a po-
platky za odkupenie poistnej zmluvy, ktoré predstavuju vynosy
poistovne.

DIhodobé poistné zmluvy viazané na podielové jednotky su po-
istné zmluvy s vlozenym derivétom, ktory vytvdra vztah medzi
poistnym plnenim a hodnotou podielovych jednotiek v inves-
ticnom fonde. Tento vlozeny derivat spliia definiciu poistnej
zmluvy a preto sa neoddeluje od samotnej hostitelskej poistnej
zmluvy a nedctuje sa o flom osobitne.

(iv)  Investi¢né zmluvy s prvkami dobrovolnej spolutcasti
(DPF)

Jednd sa o zmluvy s mimoriadnym poistnym, ktoré je mozné
dojednat len s beZne platenymi produktmi Zivotného poistenia
a Zivotné poistenie pre pripad smrti alebo dozitia za jednorazo-
vé poistné so zahrnutou smrfou ndsledkom Urazu, kedy poistné
riziko pre cast tohto portfclia bolo postdené ako nevyznamné.
Hodnota zavazkov z tychto zmluv zodpovedd sume kumulova-
nych vkladov spolu s pripisanym drokom a podielmi na zisku.

Tieto zmluvy obsahuju narok poistnika ziskat podiely na zisku
ako doplnok ku garantovanému plneniu. Vyska a okamih
podielov na zisku je zavisla od rozhodnutia spolocnosti a na
vysledkach urcitej skupiny aktiv ako je popisané v 4.12.

b) VloZené derivaty v poistnych zmluvach

Vlozené derivaty v poistnych zmluvéch, ktoré splfiaju definiciu
poistnej zmluvy alebo opcie na odkipenie poistnej zmluvy

za pevne stanovenu hodnotu (alebo za hodnotu urcend na
z7aklade pevne stanovenej hodnoty a Urokovej miery), sa samo-
statne nevykazuju. Vietky ostatné viozené derivdty sa vykazuju
samostatne a ocefiuju sa redlnou hodnotou so ziskom alebo
stratou vykdzanymi v ziskoch a stratdch, ak nie su izko spojené
s hlavnou poistnou zmluvou.

) Casové rozlisenie obstaravacich nakladov na poistné
zmluvy

Obstardvacie ndklady na poistné zmluvy zahffiaju vsetky pria-

me a nepriame néklady vzniknuté v stvislosti s uzatvéranim

poistnych zmltv. Obstardvacie naklady vzniknuté v beznom

Uctovnom obdobi, ktoré sa vztahuju k vynosom nasledujucich

Uctovnych obdobi sa casovo rozlisuju.

NeZivotné poistenie

Casové rozlisenie obstaravacich nakladov v nezivotnom poisteni
je vypocitané z celkovej ciastky obstardvacich nakladov be7né-
ho Uctovného obdobia a je rozdelené na bezné a buduce uctov-
né obdobia rovnakym podielom, ako je stanovend technicka
rezerva poistného buducich obdobi.

Dlhodobé poistné zmluvy s pevne stanovenymi alebo
garantovanymi zmluvnymi podmienkami

Vzhladom na pouZitl metddu zillmerizacie Zivotnych rezerv sd
obstardvacie naklady v Zivotnom poistenf ¢asovo rozlisené pro-
strednictvom tejto metody a aktivaciou prechodne zapornych
zostatkov Zivotnych technickych rezerv.

Dlhodobé poistné zmluvy bez pevnych zmluvnych podmie-
nok - unit-linked zmluvy

Casovo rozlisené obstardvacie naklady pri unit linked zmluvach
v ktorych je pouZité poistno-matematické fondovanie predsta-

vUjU sucasnu vysku vypocitanych nezaplatenych obstardvacich

nakladov (neplatené klientom) pre kazdu poistnt zmluvu k
siivahovému diu.

d) Test primeranosti rezerv

Spolo¢nost vykonala test primeranosti zdvazkov v zivotnom po-
istenf k ddtumu zostavenia uctovnej zavierky. Ciefom testu pri-
meranosti je preverit dostato¢nost rezerv znizenych o hodnotu
¢asového rozlisenia obstardvacich ndkladov. Na vykonanie testu
je pouzity najlepsi odhad predpokladoy, ktoré sa pravidelne ak-
tualizuju a predstavuju najlepsi odhad Spolocnosti. Predpoklady
sa dalej upravuju o bezpecnostny prirdzku.

Jeden z najvyznamnejsich predpokladov, ktory vstupuje do
vypoctu primeranosti rezerv je bezrizikovd Urokovd miera. Ako
bezrizikovu Urokovu mieru Spolocnost pouzila euro swapovu
krivku k ddtumu ocenenia 31. decembra 2015, navysenu o
prirdzku na likviditu a riziko krajiny pre Slovensku republiku
(2014: euro swapova krivka k ddtumu ocenenia 31. decem-
bra 2014, navysend o prirdzku na likviditu a riziko krajiny pre
Slovensku republiku).

Paistny kmen Zivotného poistenia bol rozdeleny do skupin
podla poistnych odvetvi v zmysle zakona (poistenie pre pripad
smirti, kapitélové poistenia, dochodkové poistenia, venové pois-
tenia, investicné Zivotné poistenia). Pri vypocte testu dostatoc-
nosti zavazkov spolocnost vyuziva vyrovnavanie (tzv. offseting)
nedostatocnosti medzi jednotlivymi skupinami produktov. V
pripade nedostatocnosti Spolo¢nost vytvara dodatocnl rezervu.
Nedostatocnost rezerv je vykdzana v ziskoch a stratdch prislus-
ného uctovného obdobia.

Primeranost zavazkov nezivotného poistenia je testovand ako
test primeranosti rezervy na poistné buducich obdobi a rezerv
na poistné plnenia. Na posudzovanie dostatocnosti rezervy na
poistné buducich obdobf Spolocnost sleduje percento celkovych
technickych nakladov tzv. ,combined ratio” (pripadne skodové
percento tzv. ,loss ratio”). Na zdklade trendov tohto sledované-
ho ukazovatela je mozné odhadnut buducu vysku technickych
ndkladoy, ktoré by mali byt kryté touto rezervou. Na postdenie
spravnosti predpokladov a modelov pouzZivanych na stanovenie
rezerv na poistné plnenia Spolocnost testuje rezervy retrospek-
tivne, na zaklade skutocného vyvoja skodovych rezerv. 7 tohto
dovodu Spolocnost vykonava takzvany run-off test, kde sa
skodové rezervy na zaciatku uctovného obdobia porovndvaju ku
skutocnym nékladom daného Gctovného obdobia a ku stavom
prislichajucich rezerv na konci U¢tovného obdobia.Vyznamna
nedostatocnost, vyjadrend negativnym vysledkom (ak nebola
sposobend katastrofickymi udalostami) indikuje nespravnost
pouzitych predpokladov alebo kalkulacného modelu a pripadné
prehodnotenie aktudlnych rezerv. Nasledne je dostatocnost
rezerv na poistné plnenia nezivotného poistenia testovand me-
todou ,Best estimate” pre vyznamné odvetvia, ktory predsta-
vuje nediskontovany, nenavyseny o rizikovd prirdzku, neskres-
leny najlepsi odhad pravdepodobnostne vazeného priemeru
(otakdvanej hodnoty) moznych nevyplatenych skad. V pripade
nedostato¢nosti Spolocnost vytvara dodatocnu rezervu. Nedo-
statocnost rezerv je vykdzana v ziskoch a stratach prislusného
ictovného obdobia.

e) Aktiva vyplyvajuce zo zaistenia

Zmluvy so zaistovatelmi uzatvorené Spolo¢nostou, na zaklade
ktorych su Spolocnosti nahradené straty z jednej alebo viacerych
zmldy, ktoré spliiaju definiciu poistnych zmldy, sa klasifikuju

ako zaistné zmluvy. Len prava vyplyvajdce zo zmluy, v ktorych



these agreements equal the sum of accumulated deposits
together with the accrued interest and share in profits.

These agreements include the right of the insured person to
obtain share in profits in addition to the quaranteed benefits.
The amount and moment of allocation of share in profits
depend on the Company’s decision and on the result of a spec-
ified group of assets (see Note 4.12).

b) Embedded derivatives in insurance contracts
Embedded derivatives in insurance contracts that meet the
definition of an insurance contract or options to surrender in-
surance contracts for a fixed amount (or an amount based on a
fixed value and an interest rate) are not separately recognized.
All other embedded derivatives are recognized separately and
stated at fair value through profit or loss if they are not closely
related to the host insurance contract.

Q) Deferred acquisition costs for insurance contracts

The costs for the acquisition of insurance contracts include all
direct and indirect costs incurred in connection with concluding
insurance contracts. Acquisition costs incurred in the current
accounting period and related to income of future accounting
periods are deferred.

Non-life insurance

Deferred acquisition costs in non-life insurance is calculated
from the total amount of acquisition costs of the current ac-
counting period, and is divided into current and future reporting
periods in the same proportion as the technical unearned
premium reserve.

Long-term insurance contracts with fixed or guaranteed
contractual terms

Considering the method used for the zillmerization of life
insurance reserves, the acquisition costs in life insurance are
deferred by this method and by capitalising the temporarily
negative balances of technical reserves in life insurance.

Long term insurance contracts without fixed contractual
terms - unit-linked contracts

Deferred acquisition costs for unit linked contracts where actu-
arial funding is used represent the current amount of calculated
unpaid acquisition costs (unpaid by client) for each insurance
contract at the balance-sheet date.

d) Liability adequacy test

At the balance-sheet date, the Company performs a liability ad-
equacy test in life insurance. Aim is to verify, that the amount
of reserves net of the deferred acquisition costs is adequate. To
perform the test, the current best estimate of assumptions that
are being updated on a reqularly basis is used. Consequently,
the assumptions are modified by risk margin.

Risk-free interest rate is one of the most important assumption
utilized in the calculation of liability adequacy test. The Com-
pany used as risk free interest rate the euro swap curve at the
valuation date 31 December 2015, increased for an illiquidity
premium and country specific premium for Slovak republic
(2014: euro swap curve at the valuation date 31 December
2014, increased for an illiquidity premium and country specific
premium for Slovak republic).

The life insurance portfolio is split based on classification of in-
surance classes as stated in Act on Insurance (insurance against
death, capital insurance, pension insurance, dowry, investment
life insurance). In calculating liability adequacy test, the Com-
pany uses offsetting of inadequacy between individual product
groups. In case of insufficiency the Company recognises an
additional reserve. The inadequacy of reserves is recognized in
profit or loss for the year.

Liability adequacy in non-life insurance is tested as adequacy
of Unearned premium reserve (UPR) and claims’ provision
reserve. When considering adequacy of UPR, the Company uses
percentage of total technical expenses e.g. combined ratio or
loss ratio. Based on historical trends it is possible to estimate
future amount of technical expenses that should be covered by
this provision. To verify correctness of used assumptions and
models, the Company tests provision retrospectively, based on
actual development of claims’ provision. The Company per-
forms run-off test where claims provision from the beginning
of the reporting period is compared to the actual costs of the
reporting period and to the balance of the provision at the end
of the reporting period. Considerable inadequacy, expressed
by negative result (if not caused by catastrophes), indicates
incorrectness of used assumptions or calculation’s model and
eventual reassessment of actual provisions. Subsequently,

the Company carries out a liability adequacy test in non-life
insurance, where the sufficiency of the technical reserve for
insurance claims is compared with the “best estimate” of
claim reserves. ,Best estimate” means the expected value of
unpaid insurance claims, being an objective best estimate of
the probability-weighted average for all unpaid losses. If an
insufficiency is identified, the Company sets up an additional
reserve. The inadequacy of reserves is recognised in profit or
loss immediately.

e) Reinsurance assets

Contracts entered into by the Company with reinsurers under
which the Company is compensated for losses on one or more
contracts issued by the Company, and which meet the classifi-
cation requirements for insurance contracts, are classified as re-
insurance contracts held. Only the rights arising from contracts
where substantial insurance risk is transferred are recognised
as reinsurance assets. Contracts that do not meet these classifi-
cation requirements are classified as financial assets.

Reinsurance assets include short-term receivables from reinsur-
ance (classified as loans and receivables), as well as long-term
receivables from reinsurance (classified as reinsurance assets)
which are connected with expected insurance events and
claims incurred on reinsured contracts. Reinsurance assets are
evaluated on the same basis as reserves for the reinsured in-
surance contracts and in compliance with terms and conditions
of the individual reinsurance treaties. Reinsurance liabilities
represent mainly ceded premium expensed in the same period
when the insurance premium income on related insurance
contracts is recognised, and reinsurance deposits, which cover
future reinsurer’s obligations.

The Company assesses its reinsurance assets for impairment
at each balance sheet date. If there is objective evidence that
3 reinsurance asset is impaired, the Company reduces the
carrying amount of the reinsurance asset to its recoverable
amount and recognizes that impairment loss in profit or loss.

o
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dochddza k prenosu vyznamného poistného rizika (poistnych
zmluv), st vykazované ako aktiva vyplyvajlce 70 zaistenia. Prava
vyplyvajuce zo zmluy, v ktorych nedochddza k prenosu vyznam-
ného poistného rizika, sa uctuju ako financné aktiva.

Aktiva vyplyvajuce 7o zaistenia obsahuju kratkodobé pohladav-
ky zo zaistenia (klasifikované ako pohladdvky a Uvery) ako aj
dlhodobé pohladavky zo zaistenia (klasifikované ako zaistné ak-
tiva), ktoré zavisia od ocakavanych poistnych udalosti a plneni
vznikajucich zo zaistenych poistnych zmlav. Aktiva vyplyvajice
70 zaistenia sU ocefiované na rovnakom zdklade ako rezervy
tvorené pre prislusné zaistené poistné zmluvy a v stlade s pod-
mienkami jednotlivych zaistnych zmluav. Zavazky vyplyvajice

70 7aistenia predstavuje predovsetkym zaistné (postipené
poistné) vyplyvajuce zo zaistnych zmluy, ktoré je vykazované
ako néklad na rovnakom zéklade ako sa vykazuje poistné pre
sUvisiace poistné zmluvy a vklady od zaistovatelov, ktoré sluzia
na krytie buducich zévazkov zaistovatela.

Aktiva vyplyvajuce zo zaistenia si posudzované z hladiska zni-
Zenia hodnoty ku dfu Uctovnej zavierky. Ak existuju objektivne
zndmky znizenia hodnoty aktiv vyplyvajucich zo zaistenia,

ich Uctovnd hodnota je zniZzend na Uroven ich realizovatelnej
hodnoty a strata zo znizenia hodnoty je ctovand do hospodar-
skeho vysledku. Spolo¢nost ziskava informdcie o objektivnych
zndmkach znizenia hodnoty aktiv vyplyvajucich zo zaistenia
prostrednictvom rovnakého procesu ako v pripade financnych
aktiv ocefiovanych v amortizovanej obstardvacej cene. Strata zo
znizenia hodnoty aktiv vyplyvajucich zo zaistenia sa tiez pocita
rovnakym sposobom. Tento proces je popisany v Pozndmke
¢islo 4.7.

f) Pohladavky a zdvazky z poistnych zmlav

Pohladdvky a zvazky z poistnych zmliv s najma pohladavky
a zavazky vodi poistenym, sprostredkovatelom a maklérom.
Ak existuju objektivne zndmky zniZenia hodnoty pohladdvok

z poistnych zmldv, Spolo¢nost zodpovedajucim sposobom znizi
ich Uctovnu hodnotu a vykaze stratu zo zniZenia hodnoty v zis-
koch a stratdch. Spolocnost ziskava objektivne dokazy zniZenia
hodnoty pohladdvok z poistnych zmldv rovnakym sposobom
ako v pripade kategarie Uvery a pohladavky financnych aktiv
(Pozndmka 4.7.).

4.14 0dloiena daf z prijmov

OdloZend dafi z prijmov sa v Uctovnej zdvierke Uctuje stva-
hovou zévazkovou metddou, na zéklade docasnych rozdielov
medzi daflovou hodnotou majetku a zavézkov a ich U¢tovnou
hodnotou. 0OdloZend dan sa vypocita pouzitim sadzby a plat-
nych danovych zdkonoy, resp. zékonov, ktoré sa povazuju za
platné k sivahovému diu a u ktorych sa ocakava, ze budu
platit v ¢ase realizacie docasnych rozdielov.

OdloZené danoveé pohladdvky sa zauctuju v rozsahu ich realizo-
vatelnosti, t.j. ak je pravdepodobné, ze docasné rozdiely budu
uplatnené voci dosiahnutému zdanitelnému zisku.

4.15 Zamestnanecké pozitky

(i) Kapitdlovo nekryty penzijny program s vopred stano-
venym ddchodkovym plnenim (,,odchodné”)

Spolocnost vyplaca v sulade s minimalnymi poziadavkami

Z3konnika prace svojim zamestnancom pri odchode do sta-

robného dochodku plnenie vo vyske jednej a pol priemernej

mesacnej mzdy.

Spolo¢nost tieZ vyplaca jubilejné odmeny pri prileZitosti pracov-
ného jubilea, pri odpracovani 5, 10, 15 a 20 rokov nepretrzite v
spolo¢nosti.

Dlika zamestnania EUR
5 rokov 160
10 rokov 320
15 rokov 480
20 rokov 640

78vézok vykazany v suvahe vyplyvajici z dochodkovych
programov s vopred stanovenym plnenim predstavuje sicasnu
hodnotu z3vazku z definovanych poZitkov k sivahovému diu.
Poistni matematici pocitaju raz rocne zavazok definovanych pl-
nenf pouzitim metddy ,Projected Unit Credit”. Sucasnd hodnota
zdvazku z definovanych plnenf je stanovend oddiskontovanim
odhadovanych buducich ubytkov penaznych tokov pouzitim
urokovych mier vysoko kvalitnych korpordtnych dlhopisov, ktoré
maju dobu splatnosti bliziacu sa k zavézku z dochodkovych
programoyv.

Poistno-matematické zisky a straty vyplyvajlce z Uprav a zmien
poistno-matematickych predpokladov sa v pripade jubilejnych
odmien zauctuju do hospodarskeho vysledku pri ich vzniku

a v pripade odchodného do ostatnych komplexnych ziskov.
Zmeny dochodkovych programov sa Uctuji do hospoddrskeho
vysledku okamizite.

(i)  Dochodkové programy s vopred stanovenymi pri-
spevkami

Spolocnost prispieva do statnych a sukromnych fondov dochod-

kového pripoistenia.

Spolo¢nost plati pocas roka odvody na povinné zdravotné,
nemocenské, dochodkové, irazové poistenie a tiez prispevok
do garancného fondu a na poistenie v nezamestnanosti v zako-
nom stanovenej vyske na zaklade hrubych miezd. Pocas celého
roka Spolocnost prispievala do tychto fondov vo vyske 35,2 %
(2014: 35,2 %) hrubych miezd do vysky mesacnej mzdy, ktora
je stanovend prislusnymi pravaymi predpismi, pricom zamest-
nanec si na prislusné poistenia prispieval dalsimi 13,4 % (2014:
13,4 %). Naklady na tieto odvody sa Uctuju do hospodarskeho
vysledku v tom istom obdobf ako prislusné mzdové nédklady.

4.16 Rezervy

Rezervy na pravne spory sa tvoria v nasledujucich pripadoch:
Spolocnost ma sticasné pravne alebo iné zévazky v dosledku
minulych udalosti, je pravdepodobné, Ze k vyrovnaniu tychto
7dvdzkov bude potrebné vynalozenie prostriedkov a zaroven
je mozné spolahlivo odhadnut sumu z3vazkov. Na buduce
prevadzkové straty sa rezervy netvoria. V rezervéch na pravne
spory nie su zahrnuté spory vyplyvajuce z likvidacie poistnych
udalosti, ktoré su sucastou rezerv na poistné plnenia.

4.17 Vykazovanie vynosov
(i)  Urokové vynosy

Urokové vynosy z financnych aktiv sa vykazuj ako vynos
pouzitim metody efektivnej urokovej miery. Urokové vynosy sd
Uctované do hospodarskeho vysledku ako Vynosy z finan¢nych
investicif okrem drokovych vynosov z financnych investicif
v redlnej hodnote cez hospodarsky vysledok, ktoré su v Cistych



The Company gathers information about objective evidence
that a reinsurance asset is impaired using the same process as
for financial assets stated at amortized cost. The impairment
loss on reinsurance assets is also calculated in the same way.
This process is described in Note 4.7.

f) Receivables and payables arising from insurance
contracts
Receivables and payables arising from insurance contracts
include mainly amounts due to and from the insured persons,
agents, and brokers. If objective evidence exists that the
receivables arising from insurance contracts are impaired, the
Company adequately reduces their carrying amount and rec-
ognizes the impairment in profit or loss. The Company gathers
objective evidence about impaired receivables from insurance
contracts in the same way as for the financial asset category
“Loans and receivables” (Note 4.7).

4.14 Deferred income tax

Deferred income tax is recognised in the financial statements
using the balance sheet liability method for temporary differ-
ences between the tax bases of assets and liabilities and their
carrying amounts. Deferred income tax is measured using tax
rates that are expected to apply to the period when the asset
is realized or the liability is settled, based on tax rates (and tax
laws) that have been enacted or substantively enacted by the
balance sheet date and that are expected to apply when the
temporary differences.

Deferred income tax assets are recognized to the extent that it
is probable that future taxable profit will be available, against
which the temporary differences can be utilized.

4.15 Employee benefits

(i) Unfunded defined benefit obligation (“retirement
gratuity”)

The Company pays retirement benefits to its employees in the

amount of one and a half average monthly salary in line with

the minimum requirements set out in the Slovak Labour Code.

The Company also provides work jubilee benefits at the an-
niversary of the continuous employment for 5, 10, 15 and 20
years.

Duration of employment EUR
5 years 160
10 years 320
15 years 480
20 years 640

The liability recognized in the balance sheet in respect of the
defined benefit plan is the present value of the defined benefit
obligation at the balance sheet date. Actuaries calculate the
defined benefit obligation every year using the Projected Unit
Credit Method. The present value of the defined benefit obli-
gation is determined by discounting the estimated future cash
outflows, using interest rates of high quality corporate bonds
with terms to maturity approximating to the related pension
programs liability.

Actuarial gains or losses arising from experience adjustments
and changes in actuarial assumptions are recognized in profit

or loss when incurred in the case of work jubilee benefits, and
are recognised in other comprehensive income in the case of
retirement gratuity benefit. The effects of benefit plan changes
are recognized in profit or loss immediately.

(i)  Defined contribution pension plans
The Company pays contributions to state and private pension
insurance plans.

During the year, the Company pays contributions to the manda-
tory health, sickness, old-age, and injury insurance funds, and
to the guarantee fund and unemployment insurance fund at

an amount determined by laws based on gross salaries. During
the year the Company paid contributions to these funds at 35.2
%

(2014: 35.2 %) of gross salaries up to the amount of a monthly
salary, which is determined by applicable legislation, the
contributions paid by the employee were an additional 13.4

% (2014: 13.4 %). Costs of the contributions are recognized in
profit or loss in the same period as the related staff costs.

4.16 Provisions

Provisions for legal claims are recognized when: the Compa-
ny has a present legal or other obligation as a result of past
events; it is more likely than not that an outflow of resources
will be required to settle the obligation; and the amount of the
obligation can be reliably estimated. Provisions are not recog-
nized for future operating losses.

The provisions for legal disputes do not cover disputes arising
from the settlement of insurance claims which are part of
provisions for outstanding claims.

4.17 Revenue recognition

(i) Interest income

Interest income from financial assets is recognized using the
effective interest method. Interest income is presented in
investment income in the statement of comprehensive income
except for interest income on financial assets in fair value
through profit and loss, which is included in Net gains from
revaluation of financial assets held at fair value through profit
or loss.

Dividend income is recognized when the Company’s right
to receive payment is established and it is probable that the
dividends will be collected.

Premium

See Note 4.13.

4.18 Leasing

Leasing in which a significant portion of the risks and rewards
of ownership are retained by the lessor are classified as
operating leases. Payments made under operating leases are
charged to profit or loss on a straight-line basis over the period
of the lease.

4.19 Dividend distribution

Dividend distribution to the Company’s shareholders is recog-

nized as a liability in the financial statements in the period in

which the Company’s shareholders approve the profit distribu-
tion and the dividend amount.




. 100

ziskoch z precenenia na redlnu hodnotu financnych investicif.

Vynosy z dividend su vykdzané v obdobi, kedy Spolocnost
nadobudne prdvo na ziskanie dividend a je pravdepodobné ich
vyplatenie.

(i)  Poistné
Vid pozndmka 4.13.

4.18 Leasing

Prendjom majetku, pri ktorom prenajimatel nesie vyznamnu
Cast rizik a ziskov spojenych s vlastnictvom, sa klasifikuje ako
operativny leasing. Platby uskuto¢nené v rémci operativneho
leasingu su vykazované rovnomerne v ziskoch a stratdch pocas
doby trvania leasingu.

4.19 Dividendy

Dividendy akciondrom Spolo¢nosti st vykazané ako zavazok
v UCtovnej zavierke v tom obdobi, v ktorom akcionari Spo-
lo¢nosti schvalili rozdelenie hospodarskeho vysledku a vysku
dividend.
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5  Zasadné uctovné odhady a Specifické postupy Gctovania

Spolocnost vykondva odhady a pouziva predpoklady, ktoré
ovplyviuju vykazované hodnoty aktiv a pasiv v nasledujucich
uctovnych obdobiach. 0dhady a Usudky sa neustdle prehod-
nocuju na zaklade historickych skusenosti a inych faktorov,
vratane ocakdvanych buducich okolnosti, ktoré su pokladané
za primerané. Zdsadné odhady a predpoklady, kde je riziko
vyznamnej Upravy Uctovnej hodnoty majetku a zavazkov pocas
nasledujuceho uctovného obdobia su uvedené nizsie.

(i) Zavazok z narokov vyplyvajucich z poistnych udalosti
v neZivotnom poisteni

0dhad kone¢ného zavazku z narokov vyplyvajucich z poistnych

zmldv je najdolezitejsim z ctovnych odhadov, ktoré Spolo¢nost

vykonava. Existuje niekolko zdrojov neistoty, ktoré Spolo¢nost

musi zvazit pri odhade konecného zavazku, ktory Spolo¢nost

bude musiet z prislusnych narokov uhradit.

Vyznamnym zdrojom neistoty spojenym s nezivotnym pois-
tenim su prévne predpisy, ktoré opraviuju poistnika nahldsit
poistny udalost az do okamihu vyprsania naroku. Lehota pre
nahldsenie ndroku obycajne trvd niekolko rokov od datumu,
kedy poistnik zistil vznik poistnej udalosti. Spolo¢nost zohladnu-
je toto riziko pri vypocte rezervy na poistné plnenia vzniknuté
a nenahldsené (IBNR). Spolo¢nost pravidelne sleduje a vy-
hodnocuje historické Udaje a predpoklady v kalkulacii a na ich
zdklade urcuje konecny odhad zdvazkov.

Poistenie motorovych vozidiel Spolo¢nosti tvorf poistenie
zodpovednosti za skodu spdsobent prevadzkou motorového
vozidla (MTPL) a havarijné poistenie. Toto poistenie zahffa aj
naroky na nahradu skody na zdravi. Likvidacia poistnych uda-
losti spojenych so vznikom $kod na zdravi trvd dihsie a odhad
vysky poistného plnenia je z tohto dovodu podstatne kompli-
kovanejsi. Pri kalkulacii RBNS na neuplatnené naroky vyplyva-
juce 7 tohto poistenia berie Spolo¢nost do Gvahy ich historicku
zaplatenost s ohladom na mozZny buduci vyvoj.

Spolo¢nost zohladnuje toto riziko pri tvorbe IBNR. IBNR je
tvorend ako sucet sucasnej hodnoty ocakdvanych platieb,
pricom sa bert do Gvahy predpoklady zahrnuté do vypoctu ako
amrtnost (pouzitie umrtnostnych tabuliek), diskontnd sadzba,
ocakdvany rast miezd a ddvok dochodkového zabezpecenis,
pripadne odhad nakladov poistovne a inych faktorov ovplyviu-
jucich vysku vyplacanej renty.

Metddy vypoctu vyuzivaju historické skisenosti s vyvojom
poistnych udalosti a predpoklada sa, Ze tieto skisenosti sa
budu v buducnosti opakovat. Mozu viak existovat dovody,
kedy vyvoj moze byt odlisny. Ak su tieto dovody zndme a daju
sa identifikovat, tak moze nastat modifikacia metod. Dovody
mozu byt nasledovné:

ekonomické, pravne, politické a socidlne trendy
zmena postupov pri likvidacii poistnych udalosti
zmena v portféliu nezivotného poistenia

| |
u
| |
= nghodné vykyvy vrdtane moznych velkych strat

(i)  0dhad buducich poistnych plneni z dlhodobych poist-
nych zmlav
Stanovenie vysky zavazkov z dihodobych poistnych zmlav
z7avisi od odhadov urobenych Spolocnostou tykajucich sa ocaka-
vaného mnozstva umrti v kazdom roku, v ktorom je Spolo¢nost
vystavend poistnému riziku. Spolocnost opiera svoje odhady
0 standardné umrtnostné tabulky, ktoré zohladnuju poslednd
historicky skisenost v oblasti Umrtnosti, upravenu v pripade
potreby tak, aby zohladrovala vlastnu skisenost Spolo¢nosti.
Pre poistné zmluvy, ktoré st na dozitie klienta, ocakdvané
zlepsenia umrtnosti st vhodne zohladnené pri odhadovani vys-
ky zévdzkov z dlhodobych poistnych zmlUv. Ocakavany pocet
amrti urcuje vysku poistnych plneni. Hlavnymi zdrojmi neistoty
st epidémie ako AIDS, rozsiahle zmeny Zivotného stylu ako
st zmeny v stravovacich ndvykoch, fajcenie a podobne a tieto
zmeny mozu vyznamne zhorsit budicu umrtnost v porovnani
s minulostou pre vekové skupiny, pri ktorych je Spolo¢nost
vystavend vyznamnému riziku mrtia klienta. Na druhej strane
vsak neustdle zvySovanie Urovne zdravotnej starostlivosti
a sociaglnych podmienok moze mat za nasledok predizovanie
Zivota klientov Spolocnosti v porovnani s ocakdvanou dlzkou
Zivota, ktors Spolocnost berie do tvahy pri svojich odhadoch
zdvazkov z buducich poistnych plneni zo zmluy, ktoré st na
dozitie klientov. Spolocnost pravidelne sleduje a vyhodnocuje
predpoklady najma pri vykonani testu primeranosti technickych
rezerv v Zivotnom poistenf. Pri odhade najlepsich predpokladov
pre buduce ndklady, umrtnost (3j z analyz celej populdcie)
a stornovanost sa vychddza z doterajsich poznatkov poistovne,
a to na zaklade dostupnych statistik a analyz.

(iii)  Pokles hodnoty cennych papierov ur¢enych na predaj
Spolocnost posudi, e doslo k poklesu hodnoty podielovych
cennych papierov urcenych na predaj v pripade, Ze doslo k vy-
znamnému alebo dlhodobému poklesu ich redlnej hodnoty pod
obstardvaciu cenu. Postdenie kedy doslo k vyznamnému alebo
dlhotrvajucemu poklesu redlnej hodnoty vyZzaduje pouzitie
odhadov. Spolocnost posudzuje okrem iného nestélost v cendch
cennych papierov, financné schopnosti spolocnosti, vykonnost
jednotlivych odvetvi, zmeny v technolégidch a prevaddzkove
ako aj financné cash flow. Zvazovanie poklesu hodnoty je po-
tom vhodné v pripade, 7e existuju objektivne dokazy o zhorso-
vani financnej schopnosti spolocnosti, odvetvi, ze nastali zmeny
v technoldgidch ako aj zhorSovanie prevadzkovych a financnych
cash flow.

Ak by Spolocnost zauctovala do nakladov zniZenie reédlnej
hodnoty cennych papierov (okrem statnych dlhopisov), ktoré
bolo v minulosti zauctované do ostatnych komplexnych ziskov
a strdt, takéto znizenie hodnoty by predstavovalo 1,6 miliéna
EUR (2014: 1,5 miliéna EUR).



5  (ritical accounting estimates and judgments in applying

accounting policies

The Company makes estimates and assumptions that affect
the reported amounts of assets and liabilities in the future
accounting periods. Estimates and judgements are continually
evaluated and based on historical experience and other factors,
including expectations of future events that are believed to

be reasonable under the circumstances. Significant estimates
and assumptions, where there is risk of significant adjustment
of the book value of assets and liabilities during the following
accounting period, are described below.

(i)  The ultimate liability arising from claims made under
non-life insurance contracts

The estimation of the ultimate liability arising from claims

made under insurance contracts is the Company’s most critical

accounting estimate. There are several sources of uncertainty

that need to be considered in the estimate of the liability that

the Company will ultimately pay for such claims.

A significant source of uncertainty with respect to non-life
insurance is legislation which allows policyholders to submit a
claim at any point until the right of claim has expired. Normal-
ly, this eligibility period is a few years from date of occurrence
of claims of customer. The Company considers this risk in calcu-
lating provision for incurred but not reported claims (IBNR). The
Company reqularly monitors and reassesses historical data and
assumptions in its calculations, and determines a final estimate
of liabilities based on this data.

Motor insurance includes both Motor Third Party Liability

and car accident insurance. This insurance also includes an
entitlement to compensation for damages to health. Claims
settlement related to damages to health takes a long time,
and an estimate of the ultimate claim is therefore much more
complicated. When calculating RBNS for unredeemed entitle-
ments arising from such an insurance, the insurance company
considers their historical settlement with respect to possible
future developments.

The Company considers this risk when calculating IBNR. IBNR
is the sum of the present values of expected payments, and
the calculation takes into account mortality (by using mortality
tables); the discount rate; the expected salary and pension
benefit increases, an estimate of the insurance company’s
expenses, and other parameters affecting the amount of the
annuity paid.

Calculation methods use historical experience of the develop-
ment of insurance claims, as it is expected that this experience
will be repeated in the future. However, reasons for a different
development may exist. If such reasons are known and can be
identified, then the methods may be modified. The reasons
may be:

economic, legal, political, and social trends;
a change in the claims settlement policy;
a change in the non-life insurance portfolio; or

n
n
n
= accidental deviations, including possible big losses.

(ii)  Estimate of future insurance benefits arising from
long-term insurance contracts
The amount of liabilities arising from long-term insurance con-
tracts depends on estimates the Company makes regarding the
expected number of deaths in every year in which the Compa-
ny is exposed to the insurance risk. These estimates are based
on standard mortality tables that reflect the recent historical
mortality experience, adjusted, if necessary, in the Company’s
own experience. In the case of insurance contracts reaching a
certain age, the expected mortality improvements are appro-
priately factored in estimating the amount of liabilities from
long-term insurance contracts. The estimated number of deaths
determines the value of insurance benefits. The main sources
of uncertainty include epidemics such as AIDS, extensive life-
style changes such as nourishment changes or smoking, which
could result in future mortality being significantly worse than
in the past for age groups in which the Company is exposed to
significant risk that a client will die. On the other hand, ongoing
improvements in medical care and social conditions may result
in prolonging the life of Company’s clients, compared to the ex-
pected life which the Company takes into consideration when
making its estimates of liabilities and future insurance benefits
from insurance contracts for reaching a certain age. The Compa-
ny reqularly monitors and evaluates assumptions used mainly
in testing the adequacy of technical reserves in life insurance.
The best estimate of the assumptions of future expenses, mor-
tality (also from analyses of the whole population), and policy
surrender rates, is based on the Company’s existing experience,
using available statistical data and analyses.

(iii)  Impairment of equity financial assets available for
sale
The Company determines that equity investments available
for sale are impaired when there has been a significant or
prolonged decline in the fair value below cost. This determina-
tion of what is significant or prolonged requires judgment. In
making this judgment, the Company evaluates, among other
factors, the normal volatility in share price, the financial health
of the investee, industry and sector performance, changes in
technology, and operational and financing cash flow. Impair-
ment may be appropriate when there is evidence of deteri-
oration in the financial health of the investee, industry and
sector performance, changes in technology, and financing and
operational cash flows.

If the Company reclassify decrease in fair values of securities
available for sale (excluding government bonds) as costs,
which was previously recognized in other comprehensive
income and loss, the additional recognised impairment loss
would be EUR 1.6 million (2014: EUR 1.5 million).
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6 Riadenie poistného a finanéného rizika

Spolocnost uzatvara zmluvy, ktoré prendsaju poistné alebo
finan¢né riziko alebo oboje. Tato ¢ast popisuje tieto rizikd
a sposoby akymiich Spolocnost riadi.

6.1 Poistné riziko

Riziko v pripade poistnych zmluv stvisf so skutocnostou, Ze nie je
zrejmé ¢i alebo kedy poistnd udalost nastane, pripadne aké velké
bude s fiou spojené poistné plnenie. Z podstaty poistnej zmluvy
vyplyva, Ze toto riziko je ndhodné a preto nepredvidatelné.

V pripade poisteni, ktoré boli ocenené s pouzitim tecrie prav-
depodobnosti, hlavnym rizikom, ktorému ¢eli Spolo¢nost, je
moznost, e hodnota vyplatenych poistnych plneni bude vacsia
ako hodnota prisluchajucich poistnych rezerv. Toto by mohlo na-
stat, ak mnoZstvo alebo zdvaznost (v zmysle velkosti poistného
plnenia) skutotne vzniknutych poistnych udalosti s vacsie

ako sa povodne predpokladalo. Poistné udalosti su ndhodné

a skutocny pocet a Ciastka skod a plneni sa bude Ii3it z roka na
rok od Urovne zistenej pouzitim statistickych technik.

Skusenost ukazuje, Ze ¢im je kmen podobnych poistnych zmliv
vacsi, tym bude relativna variabilita ocakdvaného vysledku
mensia. Navyse je u roznorodého kmefia menej pravdepo-
dobné, Ze bude globdlne zasiahnuty zmenou v ktorejkolvek
podskupine kmefa. Spolocnost vyvinula vlastny stratégiu
uzatvarania

poistnych zmluv (underwriting), aby rozlisila typ prijatych
poistnych rizik a aby dosiahla dostatocne velky subor rizik na
zredukovanie variability o¢akdvaného vysledku v rémci kazdej
tejto kategdrie.

Faktory, ktoré zvysuju poistné riziko, zahffiaji nedostatok roz-
norodosti rizika z hladiska typu a velkosti rizika, geografického
umiestnenia a typu priemyselného odvetia.

6.1.1 Dlhodobé poistné zmluvy
(i)  Mnoistvo a zdvainost (v zmysle velkosti) poistnych
plneni
Pri zmluvach, kde je poistnym rizikom smirt, sU najvyznamnejsimi
faktormi, ktoré by mohli zvysit celkovu frekvenciu skod epidémie
alebo zmeny v Zivotnom $tyle, ako stravovanie, fajcenie a cvicenie,
vyUstujuce do skorsich a pocetnejsich skad ako bolo ocakdvané. Pri
zmluvdch, kde je poistenym rizikom dofitie, je najvyznamnejsim
faktorom pokracujuci pokrok v lekdrskej vede a socidlnych pod-
mienkach, ktoré predlzuju dizku zivota. Tieto riziké momentalne
Spolo¢nost neovplyviuju vyznamnym sposobom.

Pri zmluvdach s DPF sa do urcitej miery na casti poistného rizika
podiela poistend strana, ¢o vyplyva z povahy takejto poistnej
zmluvy. Poistné riziko je tieZ ovplyvnené pravom drzitela zmlu-
vy na platbu znizeného alebo ziadneho budtceho poistného, na
Uplné vypovedanie zmluvy, alebo na uplatnenie garantovanej
anuitnej moznosti. V dosledku toho je miera poistného rizika
tieZ predmetom spravania sa drzitela zmluvy. Za predpokladu,
Ze drzitelia zmlUv budu robit rozumné rozhodnutia, sa moze
celkové poistné riziko takymto spravanim zvysit. Napriklad je
pravdepodobné, 7e drzitelia zmlUv, ktorych zdravie sa znacne
zhorsilo budu menej inklinovat k vypovedaniu zmluvy posky-
tujucej poistné plnenie v pripade Umrtia ako drZitelia zmlav
zostavajuci v dobrom zdravi.

Spolocnost riadi tieto rizikd prostrednictvom upisovacej stra-
tégie a zaistovacich zmluv. Lekdrska prehliadka sa vyzaduje

v z3vislosti od vysky dojednanej poistnej sumy pre pripad smirti
alebo invalidity a od vstupného veku poisteného.

Upisovacia stratégia je mienend na zabezpecenie toho, 7e
upfsané rizika su dobre diverzifikované vzhladom na typ rizika
a uroven poistnych plneni. Spolocnost napriklad vyrovnava ri-
ziko Umrtia a preZitia prostrednictvom kmefia. Zdravotny vyber
je tieZ zahrnuty v upisovacich procedurach skupiny s poistnym,
ktoré flexibilne odrdza zdravotny stav a anamnézu Ziadatela.

Koncentracia poistného rizika

Vyska poistného krytia Celkova vyska poistného
na poistnd zmluvu krytia v danej skupine
pred zaistenim

2015 2014
do 10 000 EUR 826 576 917 982
10 000 - 20 000 EUR 194 856 219 300
20 000 - 40 000 EUR 62 328 72 493
Nad 40 000 EUR 28 601 35 664
Spolu 1112361 1245439

Hrubé predpisané poistné zo zivotného poistenia predstavuje
202 miliénov EUR (2014: 223 miliénov EUR), z coho predpi-
sané poistné z produktov mimoriadneho poistného (MP11

a MP12) tvori 125 miliénov EUR (2014: 128 milionov EUR). Cast
mimoriadneho Zivotného poistenia je vysoko koncentrovand v
ramci siestich fyzickych osob, s castymi obratmi krdtkodobych
vkladov, s predpisanym poistnym vo vyske 84 milionov EUR
(2014: 54 miliénov EUR). Priemerny obrat takychto kratkodo-
bych vkladov je 1 mesiac (2014: 1 mesiac). Zostdvajica ¢ast
mimoriadneho Zivotného poistenia je rovnomerne rozlozend
medzi velky pocet 0s0b.

(i)  0odhady buddcich finan¢nych tokov plyntcich z poist-
nych zmlav

Neistota pri odhade buducich poistnych plneni z dlhodobych

poistnych zmluv vznikd z nepredvidatelnosti dlhodobych zmien

v celkovej drovni Umrtnosti a variability v sprévani drzitelov

poistnych zmluv.

Spolo¢nost pouZiva rozne umrtnostné tabulky pre roézne typy
poistenia (Umrtie, zmiesané poistenie resp. dochodkové pois-
tenie). Spolocnost pouZiva statistiku dobrovolnych vypovedani
poistnych zmlav, aby zistila odchylku skutotnej skisenosti

s vypovedanim zmluv oproti predpokladom. Statistické metddy
sa pouzivaju na urcenie vhodnych stornokvot. Pri zmluvach

s garantovanou moznostou anuity stupefi poistného rizika

tiez z3visi od poctu drzitelov zmlav, ktori si uplatnia moznost
anuitného poistného plnenia. Cim nizsie sd sucasné trokové
miery na trhu vo vztahu k mieram implicitnym v garantovanych
anuitnych plneniach, tym je pravdepodobnejsie, Ze dr7itelia
zmldv vyuziju moznost takéhoto anuitného plnenia.

Neustale zvysovanie dizky Zivota, odrazené v sucasnych
anuitnych mierach zvysuje pravdepodobnost, Ze drZitelia zmliv



6  Management of insurance and financial risk

The Company concludes contracts that transfer insurance risk or
financial risk, or both. This section summarizes these risks and
how the Company manages them.

6.1 Insurance risk

The risk of insurance contracts relates to the fact that it is not clear
whether or when an insurance event will occur, or how big the
related claim will be. It is evident from the nature of an insurance
contract that such risk is incidental and cannot be predicted.

In the case of insurance contracts that were valued using the
probability theory, the main risk the Company is facing is that
the amount of insurance claims may be higher than the related
insurance reserves. This may occur if the amount or significance
(as to the amount of insurance claim) of actually occurred in-
sured events is higher than originally assumed. Insured events
are random and the actual number, and amount of claims and
benefits, will vary from year to year from the level calculated
using statistical techniques.

Experience shows that the larger the portfolio of similar
insurance contracts, the smaller the relative variability of the
expected outcome will be. In addition, a more diversified
portfolio is less likely to be affected by a change in any subset
of the portfolio. The Company has developed its own insurance
underwriting strategy to diversify the type of insurance risks
accepted, and has worked within each of these categories to
achieve a sufficiently large population of risks to reduce the
variability of the expected outcome.

Factors increasing the insurance risk include insufficient
diversification of risk in view of its type and size, geographical
location, and the type of the industrial sector.

6.1.1 Long-term insurance contracts
(i) Amount and significance (in terms of size) of insur-
ance claims
For insurance contracts with the insurance risk being death,
the most significant factors that might increase the overall
frequency of claims include epidemics or lifestyle changes,
such as eating habits, smoking, or reqular sporting activities,
that may result in earlier, or more claims, than expected. For
insurance contracts with the insurance risk being survival, the
most significant factors are the progress in medical sciences
and improvements in social conditions prolonging the length of
life. For the time being, these risks do not affect the Company
materially.

For contracts with DPF, a certain portion of the insurance risk

is shared with the insured party, which is due to the nature of
these insurance contracts. The insurance risk is also affected

by the policyholders’ right to pay lower or no future insurance
premiums, to terminate the contract completely, or to exercise
a guaranteed annuity option. As a result, the amount of the
insurance risk is also subject to policyholder’s behaviour. Pro-
vided that policyholders make reasonable decisions, the overall
insurance risk may be increased by such behaviour. For exam-
ple, it is likely that policyholders whose health has deteriorated
significantly will be less willing to terminate contracts insuring
death benefits than those who remain in good health.

The Company manages these risks through its underwriting
strategy and adequate reinsurance arrangements. A medical
check-up is required, depending on the amount of the insur-
ance sum for death or disability benefits and on the initial age
of the insured.

The underwriting strategy is intended to ensure that the risks
underwritten are well diversified in terms of the type of risk
and the level of insured benefits. For example, the Compa-

ny balances death risk and survival risk through its portfolio.
Medical selection is also included in the Company’s underwrit-
ing procedures with premiums reflecting flexibly the state of
health condition and the medical history of the applicant.

Concentration of insurance risk

Amount of coverage per
insurance contract before

Total amount of insurance
coverage in particular group

reinsurance

2015 2014
Under EUR 10 000 826,576 917,982
EUR 10 000 - 20 000 194,856 219,300
EUR 20 000 - 40 000 62,328 72,493
Over EUR 40 000 28,601 35,664
Total 1,112,361 1,245,439

Life insurance gross written premium represents EUR 202
million (2014: EUR 223 million), of which written premiums of
the single premium products (MP11 and MP12) represents EUR
125 million (2014: EUR 128 million). A portion of the single
premium life insurance is represented by six individuals with
frequent short term single premium payments and withdrawals
amounting to a total gross written premium of EUR 84 million
(2014: EUR 54 million). The average turnover period of these
short-term deposits is 1 month (2014: 1 month). The remain-
ing part of the single premium life insurance income is fairly
spread among a large number of policyholders.

(i)  Estimates of future cash inflows from insurance con-
tracts

Uncertainty in the estimation of future insurance benefits from

long-term insurance contracts arises from the unpredictability

of long-term changes in overall levels of mortality and the

variability in policyholder behaviour.

The Company uses different mortality tables for different types
of insurance (death, endowment, or a pension). The Company
also uses statistics on contract cancellations to understand

the difference between actual and estimated cancellations.
Statistical methods for assessing proper cancellation rates are
used. For contracts with an option to use an annuity payment,
the level of insurance risk also depends on the number of pol-
icyholders who exercise such an option. This relates directly to
the current interest rates and interest rates which are granted
in annuity payments. If current interest rates are lower than
those in annuity payments, there is a higher probability of an
increase in policyholders with annuity payments.
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uplatnia ich moZnost a tieZ zvysuje Uroven poistného rizika
neseného Spolo¢nostou v rdmci vydanych anuit. Pre stanovenie
rezerv preto Spolocnost vychddza z historickych udajov a v tes-
te primeranosti rezerv sa zahrnie pravdepodobnost uplatnenia
moznosti jednorazovej vyplaty na Ukor anuitnych plnenf

v hodnote 96,59 %.

6.1.2 Kratkodobé poistné zmluvy
i) Mnoistvo a zavaznost (v zmysle velkosti) poistnych
plneni
Stratégia v oblasti uzatvarania poistnych zmlav (,underwri-
ting”) je sucastou procesu upisovania rizfk s prihliadnutim na
spravne postdenie rizika z poistno-technického hladiska. Stra-
tégia 3pecifikuje druhy poistenia, ktoré budu v sledovanom ob-
dobi poskytované a zameriava sa pritom aj na cielové skupiny
klientov. Cielom je zaistenie zodpovedajuceho rozloZenia rizika
v r3mci poistného kmena. Pracovnici underwritingu kazdorocne
preskimavaju vsetky poistné zmluvy (v oblasti podnikatelskych
poisteni majetku a zodpovednosti za $kodu) a maju pravo
zamietnut obnovenie poistnej zmluvy, resp. upravit podmienky
pri obnove, resp. prolongdcii poistnej zmluvy. Medzi konkrétne
nastroje riadenia rizik patri napriklad vyuZivanie maximalneho
limitu na skody zaplatené z danej poistnej zmluvy v jednom

Koncentracia poistného rizika k 31. decembru 2015

roku. Pre zainteresovanie klientov na zlepseni skodového prie-
behu sa vyuziva systém bonusov a malusov.

Na z3klade vydanych smernic:

= je mozné vypracovat ponuku poistenia pre vybrané produkty
len prostrednictvom centrdlneho Useku nezivotného poiste-
nia bez ohladu na vysku poistnej sumy,

= je mozné vypracovat nadlimitni ponuku poistenia majetku
alebo zodpovednosti za skodu len prostrednictvom centrdl-
neho Useku nezivotného poistenia, pricom za nadlimitnu
ponuku sa povazuje v pripade celkovej poistnej sumy
3340 000 EUR a viac v poisteni majetku a v poisteni zodpo-
vednosti za skodu nad 665 000 EUR, resp. ak rocné prijmy
7 poistného presiahnu 3 340 000 EUR.

Pri poisteni majetku a zodpovednosti za skodu, hlavne v oblasti
priemyselnej vyroby, vyuZziva Spolo¢nost metodolégiu a tech-
niky riadenia rizik pre urcenie rizika ako aj analyzu strét, resp.
potencidlnych strat este pred upisanim rizika, prostrednictvom
modelovania skodovych scendrov ako i poistno-matematické
modely pre sadzbovanie. Taktiez su vyuZivané skusenosti zais-
fovni a partnerskych poistovni pri diverzifikdcii rizika.

Celkova vyska poistného krytia v danej skupine bez zaistenia

do 300 300 - 600 tis.

Poistenie tis. EUR EUR
Uraz 160 504 547
Majetkové poistenie 19972 579 2141053
Zodpovednostné poistenie 1123 877 747 788
CASCO 4774722 126 720
pzP 170

Spolu 26 031 852 3016 108

600-1000 tis. 10001500 tis. nad 1500
EUR EUR tis. EUR
1960 163 011
1621683 1387 774 54 700 061 79 823 150
317 945 102 357 2113 240 4405 207
38705 30102 830 529 5800 778
4284920430 4284920 600
1978333 1520233 4342566220 4375112746

Celkovd vyska poistného krytia v danej skupine po zaisteni

do 300
Poistenie tis. EUR 300 - 600 tis. EUR
Uraz 80 252 273
Majetkové poistenie 14 979 202 1604 065
Zodpovednostné poistenie 536 058 270 026
CASCO 4774722 126 720
PzP 85
Spolu 20 370 319 2001084

6001000 tis. 1000 - 1500 tis. nad 1500
EUR EUR tis. EUR

980 81505

1214 288 1038 075 7220 483 26 056 113

149 759 51179 399 300 1406 322

38 705 30 102 830 529 5800 778

2142460215 2 142 460 300

1402752 111935 2150911507 2175805018



Also, the longevity of policyholders, in current annuities rates
increase probability, that policyholders claims their right and
also increases insurance risk bears by the Company in relation
to issued annuities. The Company is therefore based on histor-
ical data adequacy test and there is included the probability
of applying a one-time payment at the expense of meeting
annuity in the amount of 96.59%.

6.1.2 Short-term insurance contracts

i) Amount and significance (in terms of size) of insur-
ance claims

The underwriting strategy is part of the risk acceptance process,

where attention is given to proper actuarial risk assessment.

The strategy specifies insurance products that will be offered

in the reporting period and, at the same time, focuses on the

target client groups. The objective is to spread appropriately

the insurance risk over the entire insurance portfolio. The em-

ployees of the Underwriting Department review all insurance

contracts (business property and general liability insurance) and

have the right to refuse the renewal of an insurance contract,

or adjust the conditions upon renewal or extension of the insur-

ance policy. The specific risk managing tools include e.g. use

of maximum limit for damages paid from particular insurance

contract in one year. The bonus and malus system is used to
interest clients to improve the claims ratio.

The issued revised guidelines introduce the following:

= 3 proposal for underwriting certain products can be prepared
only by the Central Non-Life Department, irrespective of the
insurance amount,

= 3 proposal for an over-limit property or liability-for-damag-
es insurance can be prepared only by the Central Non-Life
Department, with an over-limit proposal being the total
insurance amount of at least
EUR 3,340 ths. for property and of at least EUR 665 ths. for
liability-for-damages insurance, or if annual income exceeds
EUR 3,340 ths.

When insuring property and liability for damages (mainly in
industrial production), the Company uses risk management
methods and techniques to determine the risk and make a loss
analysis even before underwriting the risk by modelling various
loss scenarios and making actuarial insurance rate models.
When diversifying risk, the experience of reinsurers and co-op-
erating insurance companies is also used.

Concentration of insurance risk as at 31 December 2015

The total amount of insurance coverage in the group without reinsurance

Up to EUR EUR EUR over EUR
Insurance EUR 300 ths. 300 - 600 ths. 600 - 1,000 ths. 1,000 - 1,500 ths. 1,500 ths.
Accident insurance 160,504 547 - - 1,960 163,011
Property insurance 19,972,579 2,141,053 1,621,683 1,387,774 54,700,061 79,823,150
Liability insurance 1,123,877 747,788 317,945 102,357 2,113,240 4,405,207
(ASCO 4,774,722 126,720 38,705 30,102 830,529 5,800,778
MTPL 170 4,284,920,430 4,284,920,600
Total 26,031,852 3,016,108 1,978,333 1,520,233 4,342,566,220 4,375,112,746

The total amount of insurance coverage in the group with reinsurance

Up to EUR EUR EUR over
Insurance EUR 300 ths. 300 - 600 ths. 600 - 1,000 ths. 1,000 - 1,500 ths. EUR 1,500 ths.
Accident insurance 80,252 273 - - 980 81,505
Property insurance 14,979,202 1,604,065 1,214,288 1,038,075 7,220,483 26,056,113
Liability insurance 536,058 270,026 149,759 51,179 399,300 1,406,322
CASCO 4,774,722 126,720 38,705 30,102 830,529 5,800,778
MTPL 85 - - - 2,142,460,215 2,142,460,300

Total 20,370,319 2,001,084 1,402,752 1,119,356 2,150,911,507 2,175,805,018
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Koncentracia poistného rizika k 31. decembru 2014

Celkova vyska poistného krytia v danej skupine bez zaistenia

300 - 600 tis.
Poistenie EUR
Uraz 188 097 547
Majetkové poistenie 20 227 668 2243 857
Zodpovednostné poistenie 1193104 787 369
CASCO 4635709 114754
pzP 606
Spolu 26 245 184 3146 527

600 - 1000 tis. 1000 - 1500 tis. nad 1500
EUR EUR tis. EUR

1000 1195 1960 192 799

1713 960 1479 737 50 958 506 76 623 728

304 467 101 547 2167 346 4553 833

39 387 32179 806 475 5628 504

4364 962 328 4364 962 934

2058 814 1614 658 4418 896 615 4451961798

Celkova vyska poistného krytia v danej skupine po zaisteni

300 - 600 tis.
Poistenie EUR
Uraz 94 048 274
Majetkové poistenie 15 146 053 1680 466
Zodpovednostné poistenie 568 880 290 053
CASCO 4635709 114754
pzP 303
Spolu 20 444 993 2 085 547

Rizikd s nizkou frekvenciou vyskytu a vyznamnym
vplyvom

Najvyznamnejsim rizikom v tejto oblasti su Zivelné pohromy,
ktorym je Spolocnost vystavend. V poisteni majetku je v po-
slednych rokoch stéle castejsou pricinou skod povoder alebo
zaplava - v dosledku vyliatia vodnych tokoy, privalovych dazdov
alebo topenim snehu. S cielom zniZenia rizika poistnych plneni
v dosledku povodni bol v Spolocnosti zavedeny maximalny
limit poistného plnenia pre jednu a vsetky poistné udalosti
pocas jedného poistného obdobia, ktory sa aplikuje na kazdu
majetkovd zmluvu vo vyske stanoveného percenta z celkovej
poistnej sumy, max. 3 319 392 EUR. Rovnako Spolo¢nost zlep-
Suje systém mapovania rizikovych oblasti a regionov (spolupra-
ca na projekte Aquarius).

i) 0dhady buducich poistnych plneni

Poistné plnenia su poistenym obvykle vypldcané na zéklade
principu vzniku poistnej udalosti (claims occurance basis).
Niektoré poistné zmluvy su z poistno-technickych dévodoy,
viazucich sa hlavne k charakteru rizika, uzatvdrané na zaklade
principu zistenia skody (loss occurance basis). Spolocnost je
zodpovednd za vyplatenie poistnych plneni, ktoré vznikli pocas
doby trvania zmluvy aj v pripade Ze poistnd udalost sa zistila a7
po skonceni trvania zmluvy. 7 tohto dévodu zavazky z poistnych
plnenf sU vypldcané pocas dlhsieho obdobia a vyznamna cast
rezervy na poistné plnenia predstavuje rezerva na poistné plne-
nia vzniknuté a nenahldsené (IBNR). Existuje vela premennych,
ktoré ovplyviiuju vysku a obdobie vyplatenia poistnej udalosti.
0dhadované naklady na poistné plnenia zahffiaju vsetky nakla-
dy potrebné na vyrovnanie zdvazku z poistnej udalosti.

600-1000 tis. 1000 - 1500 tis. nad 1500
EUR EUR tis. EUR

500 597 980 96 399

1282836 1107 399 7170 983 26 387 737

143 270 50 774 391782 1444759

39 387 32179 806 475 5 628 504

2182481164 2182 481 467

1465 993 1190949 2190851384 2216 038 866

6.2 Financné riziko

V dosledku svojich ¢innosti je Spolo¢nost vystavend finanénému
riziku prostrednictvom svojich financnych aktiv a pasiv, zavaz-
kov z poistenia a pohladdvok a z3vazkov zo zaistenia. KIucovym
financnym rizikom je riziko, Ze vynosy z financnych aktiv
Spolo¢nosti nebudu dostacujuce na krytie financnych zavazkov
Spolocnosti vyplyvajucich z poistnych a investicnych zmluv.
Najvyznamnejsimi sucastami financ¢ného rizika su trhové riziko,
Gverové riziko a riziko likvidity. Najvyznamnejsimi zlozkami
trhového rizika st menové riziko, trokové riziko a cenové riziko.

Celkovy program riadenia rizika sa zameriava na nepredvi-
datelnost situacii na financnych trhoch a snazi sa o minimali-
zaciu moznych nepriaznivych dopadov na financné vysledky
Spolocnosti.

6.2.1 Riziko likvidity

Z3kladnym principom riadenia aktiv a pasiv je investovanie do
takych cennych papieroy, ktoré svojim charakterom zodpovedaju
charakteru poistnych zmluv, ku ktorym sa vztahuju. Spolocnost
rozdielne pristupuje k zmluvam v Zivotnom a neZivotnom poistent.

V oblasti nezivotného poistenia Spolo¢nost investuje do krat-
kodobych a7 strednodobych dlhovych cennych papierov najma
s premenlivou vyskou Urokovej sadzby, pricom poistné zmluvy
v oblasti neZivotného poistenia povazuje za krdtkodobé so
splatnostou do jedného roka. Vzhladom k tomu riadi portfélio
cennych papierov tak, aby hotovostné toky plyntce z neho

v kazdom okamihu pokryvali ndroky vyplyvajuce zo zavazkov
7 poistnych zmluv.



Concentration of insurance risk as at 31 December 2014

The total amount of insurance coverage in the group without reinsurance

Up to EUR EUR EUR over EUR
Insurance EUR 300 ths. 300 - 600 ths. 600 - 1,000 ths. 1,000 - 1,500 ths. 1,500 ths. Total
Accident insurance 188,097 547 1,000 1,195 1,960 192,799
Property insurance 20,227,668 2,243,857 1,713,960 1,479,737 50,958,506 76,623,728
Liability insurance 1,193,104 787,369 304,467 101,547 2,167,346 4,553,833
CASCO 4,635,709 114,754 39,387 32,179 806,475 5,628,504
MTPL 606 - - 4,364,962,328 4,364,962,934
Total 26,245,184 3,146,527 2,058,814 1,614,658 4,418,896,615 4,451,961,798

The total amount of insurance coverage in the group with reinsurance

Up to EUR EUR EUR over EUR
Insurance EUR 300 ths. 300 - 600 ths. 600 - 1,000 ths. 1,000 - 1,500 ths. 1,500 ths. Total
Accident insurance 94,048 274 500 597 980 96,399
Property insurance 15,146,053 1,680,466 1,282,836 1,107,399 7,170,983 26,387,737
Liability insurance 568,880 290,053 143,270 50,774 391,782 1,444,759
CASCO 4,635,709 114,754 39,387 32,179 806,475 5,628,504
MTPL 303 - - 2,182,481,164 2,182,481,467
Total 20,444,993 2,085,547 1,465,993 1,190,949 2,190,851,384 2,216,038,866

Insurance risks with low frequency of occurrence

and material impact

Natural disasters to which the Company is exposed are the
most significant risk in this area. In recent years, damages to
property have been more often caused by floods or inunda-
tions - as a result of rivers and brooks overflowing their banks,
rain falling in torrents, or melting snow. To reduce the risk of
claims due to floods, the Company implemented a maximum
claim limit for one and all insured events, during one term of
insurance that is applied to each property damage at a defined
percentage of the total sum insured, however, not exceeding
EUR 3,319,392. The Company also improves the system for
mapping risky areas and regions (collaboration on the Aquarius
map’s project).

i) Estimates of future claim benefits

Claim benefits are usually paid to policyholders on a claims
occurrence basis. However, for actuarial reasons related mainly
to the type of risk, some insurance policies are underwritten

on a loss occurrence basis. The Company is responsible for
claim settlements if the claim occurred within the term of
insurance, even if the insured event was identified after the
policy expired. As a result of this, liabilities from claims are paid
over a longer period of time and from a significant part of the
insurance claim reserve for identified but not reported claims
(IBNR). There are many variables that affect the amount and
timing of the claim settlement. Estimated cost of claim includes
all costs needed to settle the liability arising from an insured
event.

6.2 Financial risk

As a result of its activities, the Company is exposed to financial
risk through its financial assets, financial liabilities, insurance
liabilities, and reinsurance assets and liabilities. In particular,
the key financial risk is the risk that the proceeds from the
Company’s financial assets will not be sufficient to fund its
liabilities arising from insurance and investment contracts. The
most significant components of financial risk are market, credit,
and liquidity risks. The most significant components of market
risk are currency, interest and price risks.

In general, the risk management programme focuses on the
unpredictability of situations in the financial markets, and seeks
to minimize any potential adverse effects on the Company’s
financial position.

6.2.1 Liquidity risk

The basic principle for managing assets and liabilities is to
invest into securities that correspond by their nature to the
nature of insurance contracts to which they relate. The Com-
pany treats insurance contracts in life and non-life insurance
differently.

In non-life insurance, the Company invests into short-term and
medium-term debt securities mainly with variable interest
rates, taking into account that insurance contracts in non-life in-
surance are considered short-term, with a maturity within one
year. Therefore, the Company manages the security portfolio

in @ manner which ensures the respective cash inflows cover
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V oblasti zivotného poistenia Spolocnost paruje hotovostné
toky 7 financnych aktiv a poistnych zmlav v jednotlivych rokoch
tak, aby sucasnd hodnota hotovostnych tokov z finan¢nych
aktiv bola minimélne v rovnakej vyske ako je suicasna hodnota
buducich zdvazkov z tychto poistnych zmluv v ¢leneni podla
jednotlivych rokov. Manazment spolo¢nosti vyhodnocuje krytie
hotovostnych tokov na mesacnej baze a rozhoduje o alokacif
aktiv s ohladom na vysledky ich parovania. Spolo¢nost zaroven
dbd na to, aby vynos dosiahnuty z takto umiestnenych aktiv za
kazdych okolnosti prevysoval trokovi mieru garantovant na
zmluvach v oblasti Zivotného poistenia.

Spolo¢nost je vystavend riziku dennych poZiadaviek na volné
penazné zdroje, hlavne z poistovacej ¢innosti (poistnych
udalosti). Riziko likvidity je riziko, 7e volné pefazné prostriedky
nie su k dispozicif k zaplateniu zavazkov pri ich splatnosti, za
primerané ndklady. Spolo¢nost ma stanovené limity tak, aby
mala dostatok volnych finan¢nych prostriedkov na zaplatenie
splatnych zdvazkov.

Tabulka niZsie sumarizuje o¢akdvané nediskontované pefainé toky v zavislosti od zmluvnej splatnosti

finan¢nych a poistnych aktiv a pasiv.

Lostatkova
hodnota

31. december 2015

nad 20
rokov

Aktiva
DIhopisy v amortizovanej hodnote:

- S pevnym vynosom 285 715 86 858
Dlhopisy urcené na predaj:
- S pevnym vynosom 386 693 133 845

- s premenlivym vynosom 16 596 16 607

Dlhopisy ocefiované v redlnej hod-
note cez hospodarsky vysledok:

- S pevnym vynosom 28 085 18 999
- s premenlivym 10 340 10 646
Uvery a pohladavky™ 83 925 57918
Podielové cenné papiere:

- urcené na predaj 66 538 66 538
- ocefované v redlnej hodnote cez

hospodarsky vysledok 21 481 21 481
Imluvy o zaisteni 133522 111271
Peniaze 3 pefainé ekvivalenty 36 989 36 989

Aktiva celkom 1069 834 561152

* Kategdria Uvery a pohladavky bola ocistend o nefinantné aktiva

Pasiva

Poistné zmluvy pred zaistenim 728 295 472 224
Vklady od zaistovatelov 72 429 58 293
Financné a poistné zavazky

(pozndmka 20) 58 957 58 591
Pasiva celkom 859 681 589 108

94 892 163 009 80 212 19 692 444 663
144 659 109 885 21086 32 981 442 456
16 607

12116 - - - 31115
10 646

20 530 26 235 104 683
66 538

21 481

15721 6530 133522
36 989

287 918 305 659 101 298 52 673 1308 700
108 415 112 520 84099 183 025 960 283
10 423 4630 - - 73 346
283 83 - - 58 957
119121 117 233 84099 183 025 1092 586



claims arising from liabilities from insurance contracts at any pays attention to the fact that the income generated from such

time. financial assets always exceeds the interest rate guaranteed in
life insurance contracts.

In life insurance, the Company matches cash flows from

financial assets and insurance contracts in each year so that, The Company faces the risk of daily requirements for available
every year, the present value of cash inflows from financial cash mainly due to its insurance activities (claim settlement).
assets is at least the same as the present value of future Liquidity risk is the risk that cash will not be available at an
liabilities arising from these insurance contracts. The Company’s adequate cost to cover insurance liabilities when they become
management evaluates the cash flow coverage on a monthly due. The Company has set limits to maintain a sufficient
basis, and makes decisions about the allocation of assets with amount of available funds to settle all liabilities due.

respect to their matching with liabilities. The Company also

The table below summarizes the expected undiscounted cash flows by the contractual maturity of financial
and insurance assets and liabilities.

Residual = over 20
31 December 2015 value years
Assets
Bonds at amortized cost
- fixed interest 285,715 86,858 94,892 163,009 80,212 19,692 444,663
Bonds available for sale
- fixed interest 386,693 133,845 144,659 109,885 21,086 32,981 442,456
- floating interest 16,596 16,607 - - - - 16,607
Bonds at fair value through profit
or loss
- fixed interest 28,085 18,999 12,116 - - - 31,115
- floating interest 10,340 10,646 - 10,646
Loans and receivables™ 83,925 57,918 20,530 26,235 - - 104,683
Equity securities:
- available for sale 66,538 66,538 - - - - 66,538
- at fair value through profit or loss 21,481 21,481 - - 21,481
Reinsurance assets 133,522 111,271 15,721 6,530 - - 133,522
Cash and cash equivalents 36,989 36,989 - - 36,989
Total Assets 1,069,884 561,152 287,918 305,659 101,298 52,673 1,308,700
“* Category “Loans and receivables” does not include non-financial assets
Liabilities
Insurance contracts before rein-
surance 728,295 472,224 108,415 112,520 84,099 183,025 960,283
Deposits from reinsurer 72,429 58,293 10,423 4,630 - - 73,346
Financial and insurance liabilities
(Note 20) 58,957 58,591 283 83 - - 58,957

Total Liabilities 859,681 589,108 119,121 117,233 84,099 183,025 1,092,586
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Lostatkova

31. december 2014 hodnota

Aktiva

DIhopisy v amortizovanej hodnote:

- S pevnym vynosom 294 698 109 683
Dlhopisy urcené na predaj:

- S pevnym vynosom 402 758 172 673
- s premenlivym vynosom 23 064 23319
DIhopisy ocefiované v redlnej hod-

note cez hospodarsky vysledok:

- S pevnym vynosom 19 474 10 441
- s premenlivym 24 595 23 505
Uvery a pohladavky™* 84 511 61513
Podielové cenné papiere:

- urcené na predaj 70 444 70 444
- ocefované v redlnej hodnote cez

hospodarsky vysledok 16 077 16 077
Imluvy o zaisteni 142 828 121997
Peniaze 3 penainé ekvivalenty 51811 51811
Aktiva celkom 1130 260 661 463

“* Kategdria Uvery a pohladavky bola ocistend o nefinanéné aktiva

Pasiva

Poistné zmluvy pred zaistenim 778 549 469 998
Pozicky a vklady od zaistovatela 70 132 58 811
Financné a poistné zavazky

(pozndmka 20) 53 652 53 285
Pasiva celkom 902 333 582 094

Spolocnost investuje do likvidnych cennych papierov. Ma-
nazment Spolocnosti verf, 7e Spolocnost nie je vystavenad
vyznamnému riziku likvidity.

6.2.2 Trhové riziko

Trhoveé rizikd spolocnost sleduje prostrednictvom sledovania
zmien trhovych cien finan¢nych aktiv, vypoctami Value at Risk,
analyzou senzitivity a stress-testami. Na tieto vypocty slUZi
Market Risk Analyser, ktory je si¢astou systému SimCorp. Riziko
zmeny trhovych cien sa sleduje dennym vypoctom Value at
Risk v sulade so smernicou VIG ,Anlage und Risikostrategie”
pre véetky cenné papiere a porovnanim vysledkov vypoctov

k pridelenému rizikovému rozpoctu. Prinos jednotlivych tried
financnych aktiv na hodnotu Value at Risk, s vynimkou dlho-
vych cennych papierov, je pre spolocnost nevyznamny. Ciefom
riadenia rizik je minimalizovat negativny dopad trhovych rizik
na hospodarsky vysledok spolocnosti.

(i)  Urokové riziko
Riziko Urokovej miery je riziko, Ze budice pefazné toky
7 financnych nastrojov budu kolisat v désledku zmien trhovych

nad 20
rokov

94 892 126 496 80 212 19 692 430 975
171030 74716 21 204 32 981 472 604
23 319

12 359 22 800
23 505

20 416 25747 107 676
70 444

16 077

12 979 7058 794 142 828
51811

311676 234 017 102 210 52 673 1362 039
86 100 113 960 91 621 275 668 1037 347
7435 4506 557 71309
313 53 1 53 652

93 848 118 519 92179 275 668 1162 308

drokovych mier. Z poistnych a investicnych zmliv s garanto-
vanymi a fixnymi zmluvnymi podmienkami vyplyvaji poistné
plnenia, ktoré su fixné a garantované pri uzatvoreni zmluvy.
Financnym komponentom tychto poistnych plneni je zvycajne
garantovand fixnd urokova sadzba a z tohto dovodu je hlavnym
financ¢nym rizikom Spolo¢nosti v stvislosti s tymito zmluvami
riziko, ze Urokové a kapitdlové vynosy z financnych aktiv, ktoré
kryju zavézky z poistnych a investicnych zmlav, budt nedo-
statocné na vypldcanie splatnych poistnych plnenf. Financné
aktiva kryjuce kratkodobé neZivotné rezervy maju prevazne fix-
nua Urokovu sadzbu, vacsina financnych aktiv kryjacich zivotné
rezervy ma takisto fixnu urokovd sadzbu, rovnako ako aj s nimi
suvisiace zavazky z poistnych zmluv. Spolocnost garantuje tech-
nicky urokovd mieru v Zivotnom poisteni od 1,9 % do 5,5 %.

Analyza citlivosti

Vysledky analyzy citlivosti redlnej hodnoty cennych papierov
na zmenu Urokovych sadzieb vykazuju dopad na hospodarsky
vysledok a vlastné imanie Spolocnosti pri zmene Urokovej
sadzby o 50 bézickych bodov (Bb), pricom sa neberie do Gvahy
konvexita dlhopisov.



Residual

over 20
years

31 December 2014 value

Assets

Bonds at amortized cost

- fixed interest 294,698 109,683
Bonds available for sale

- fixed interest 402,758 172,673
- floating interest 23,064 23,319
Bonds at fair value through profit

or loss

- fixed interest 19,474 10,441
- floating interest 24,595 23,505
Loans and receivables™ 84,511 61,513
Equity securities:

- available for sale 70,444 70,444
- at fair value through profit or loss 16,077 16,077
Reinsurance assets 142,828 121,997
Cash and cash equivalents 51,811 51,811
Total Assets 1,130,260 661,463

" (ategory “Loans and receivables” does not include non-financial assets

Liabilities

Insurance contracts before rein-

surance 778,549 469,998
Deposits from reinsurer 70,132 58,811
Financial and insurance liabilities

(Note 20) 53,652 53,285
Total Liabilities 902,333 582,094

The Company invests into highly liquid financial assets. The
Company’s management believes that the Company is not
exposed to a significant liquidity risk.

6.2.2 Market risk

Market risks is pursued by means of monitoring changes in
market prices of financial assets, by Value at Risk calcula-
tions, sensitivity analysis and stress-tests. These calculations
are performed by Market Risk Analyser, which is a part of
SimCorp. The risk of changes in market prices is monitored

for all securities on a daily basis by Value at Risk calculation,
which is in accordance with internal VIG Directive “Anlage und
Risikostrategie” and the results of calculations are compared to
assigned risk budget. The contribution of each class of financial
assets to the value of Value at Risk (excluding debt securities),
is considered as insignificant. The goal of the risk management
is to minimize the negative impact of market risks on profit of
the Company.

(i) Interest rate risk
Interest rate risk is the risk that future cash flows from financial

94,892 126,496 80,212 19,692 430,975
171,030 74,716 21,204 32,981 472,604
- - - - 23,319

12,359 - - - 22,800

- 23,505

20,416 25,747 - - 107,676
70,444

- - - 16,077

12,979 7,058 794 - 142,828

- - - 51,811
311,676 234,017 102,210 52,673 1,362,039
86,100 113,960 91,621 275,668 1,037,347
7,435 4,506 557 - 71,309
313 53 1 - 53,652
93,848 118,519 92,179 275,668 1,162,308

instruments will fluctuate due to changes in market interest
rates. Claim benefits arising from insurance and investment
contracts with guaranteed and fixed contractual terms and
conditions are fixed and guaranteed when the contract is
concluded. The financial component of these insurance benefits
is usually the guaranteed fixed interest rate, therefore, the
Company’s main financial risk related to these contracts is the
risk that the interest and capital gains from financial assets
which cover liabilities from insurance and investment contracts,
will not suffice to settle insurance benefits due. Financial assets
covering short-term non-life reserves have mainly a fixed
interest rate; most financial assets that cover liabilities from

life insurance have a fixed interest rate, as well as the related
liabilities from insurance contracts. The Company guarantees
the technical interest rate in life insurance from 1.9 % to 5.5 %.

Sensitivity analysis

The results of the sensitivity analysis of the fair value of secu-
rities to interest rate changes, show the impact that a change
of 50 basis points (Bp) would have on the Company’s profit or
loss and equity, bond convexity is not taken into account.
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Imena +/- 50 Bb

31. december 2015

Finan¢né aktiva
Dlhopisy urcené na predaj
DIhopisy v redlnej hodnote cez hospodarsky vysledok

31. december 2014

Financné aktiva
Dlhopisy urcené na predaj
DIhopisy v redlnej hodnote cez hospodarsky vysledok

Senzitivita poistnych zavazkov na zmenu Urokovych sadzieb je
popisand v pozndmke 19.2 ).

Vysledky analyzy citlivosti uskutocnenej pre vklady od zaisto-
vatela na zmenu drokovej sadzby o +/- 50 bazickych bodov
preukdzali dopad na vysledok vo vyske -/+ 374 tis. EUR (2014:
353 tis. EUR).

(i)  Menové riziko

Spolocnost vseobecne investuje do aktiv denominovanych v
tych mendch, v ktorych si denominované aj zévazky a tym
zmierfuje pripadné menové riziko vyplyvajice z charakteru jej
podnikania a riadi ho sledovanim citlivosti zisku na toto riziko.
K 31. decembru 2015 dosiahol stav monetarnych aktiv v cudzej
mene hodnotu 257 tis. EUR (2014: 5 937 tis. EUR) a stav pasiv
v cudzej mene 1 tis. EUR (2014: pasiva v cudzej mene Spoloc-
nost neevidovala), takze menové riziko bolo nevyznamné.

(iii)  Cenové riziko

Cenové riziko je riziko, v dosledku ktorého sa moze menit
redlna hodnota finan¢ného majetku z iného dovodu ako je
zmena Urokovej sadzby alebo meny. Spolo¢nost je vystavena
cenovému riziku v dosledku investicie do podielovych cennych
papierov, pricom riziko je ovplyvnené najma vyvojom na akcio-
vych trhoch. Spolocnost riziko riadi sledovanim citlivosti zisku
na toto riziko.

Vysledky analyzy senzitivity vyjadruji dopad na zisk a vlastné
imanie Spolocnosti v pripade zmeny trhovych cien podielovych
cennych papierov. Celkovy stav podielovych cennych papierov
k 31. decembru 2015 predstavoval 88 019 tis. EUR (2014:

86 521 tis. EUR). Pri poklese, resp. naraste trhovych cien o 10
%, by dopad na vlastné imanie predstavoval pokles, resp.
narast o 4 881 tis. EUR (2014: 5 103 tis. EUR). Vplyv cenového
rizika na zisk je nevyznamny pre podielové cenné papiere ur-
cené na predaj ako aj pre podielové cenné papiere ocenované
v redlnej hodnote cez hospodarsky vysledok kryjuce investic-
né Zivotné poistenie, nakolko stvisiace zévéazky vyplyvajlice

z tychto zmludv su ovplyvnené v rovnakej miere v rdmci zmeny
rezervy na zmluvy viazané na podielové fondy (unit linked).

6.2.3 Uverové riziko
Spolo¢nost je vystavend Uverovému riziku, ktoré predstavuje
riziko, ze protistrana nebude schopnd uhradit svoje zévazky

Dopad na hospodarsky vysledok

Dopad na precefiovaciu rezervu

+/-83 -/+13 213
-/4112 -

Imena +/- 50 Bb
Dopad na precefovaciu rezervu

Dopad na hospodarsky vysledok

+/-115 -/+13 446
-/+192 -

v plnej vyske, ked budu splatné. Hlavné oblasti, v ktorych je
Spolocnost vystavend Uverovému riziku su:

pohladdvky z poistenia voci poistenym,
pohladavky zo zaistenia,

emitenti dlhovych cennych papierov,
hotovost

ostatné pohladdvky

Zaistenie sa pouziva pri riadenf poistného rizika. V konecnom
dosledku vsak neznizuje rucenie Spolocnosti ako primarneho
poistovatela. Ak zaistovatel zlyhd pri plneni si svojich zavazkov
7 akychkolvek dévodov, Spolo¢nost zostdva zodpovednd za
78vézky 7 poistenia. Spolocnost prehodnocuje Gverové riziko
zaistovatelov v spoluprdci so svojim akciondrom.

Uverové riziko emitentov cennych papierov je riadené prostred-
nictvom investicnej stratégie a pravidiel. Tieto st pravidelne
prehodnocované v spolupraci s akciondrom Spolo¢nosti.

Na riadenie pohladdvok z poistenia voci poistenym pouziva
Spolocnost niekolko ndstrojov, jednym z nich je upomienkovaci
proces pohladadvok po splatnosti, ktory prebieha v pravidelnych
intervaloch. V pripade jeho neuspesnosti prijima Spolocnost
dalsie opatrenia, pricom uplatiuje viacstupfiovy proces vyma-
hania (interventnd cinnost, sudne a exekucné vymahanie).
Okrem toho mesacne monitoruje pohladdvky, pricom sleduje
ich zaplatenost a vekovu struktdru. V zdvislosti na tom zistuje
riziko nezaplatenia pohladdvky a znizuje hodnotu takychto
pohladavok prostrednictvom tvorby opravnej polozky.

Tabulka nizsie sumarizuje vystavenie Gverovému riziku podla
ratingovej skaly agentury Standard & Poors. V pripade dlhovych
financnych aktiv sa pouZiva aj rating ratingovej agentdry Mo-
ody’s a Fitch. Vsetky dostupné ratingy sa zoradia od najlepsieho
po najhorsi a interne sa finanénému aktivu priradi druhy najlep-
§i. Pri tomto pristupe sa zohladfuje aj ddtum priradenia ratingu.
Vynimkou s hypotekdrne zélozné listy vydané bankami so
sidlom v Slovenskej republike. Na zaklade dokladnej analyzy
legislativneho prostredia upravujiceho oblast hypotekarneho
bankovnictva a vzhladom na nizsiu rizikovost hypotekdrnych
z3loznych listov v porovnani s dlhopismi vydanymi bankami,
materskd spolocnost rozhodla o vykazovani interne prideleného
ratingu na drovni AA- pre takéto hypotekdrne zalozné listy.



Change of +/- 50 Bp

31 December 2015 Impact on profit or loss Impact on revaluation reserve
Financial assets
Bonds available for sale +/-83

-/+13,213
Bonds at fair value through profit or loss -/+112 -

31 December 2014

Financial assets
Bonds available for sale
Bonds at fair value through profit or loss

The sensitivity of insurance liabilities to interest rate changes is
described in Note 19.2 ¢).

The sensitivity analysis of changes in interest rates by +/- 50
Bp of deposits from a reinsurer showed an impact on the profit
or loss of -/+ EUR 374 ths. (2014: EUR 353 ths.).

(i)  Currency risk

In general, the Company invests into assets denominated in
those currencies in which its liabilities are denominated, thus
mitigating the currency risk arising from the nature of its busi-
ness activities and manage currency risk by monitoring profit
sensitivity to this risk. Currency risk arises mainly for securities
denominated in other currencies. As at 31 December 2015,
assets denominated in foreign currencies totalled EUR 257 ths.
(2014: EUR 5,937 ths.) and liabilities denominated in foreign
currencies of EUR 1 ths. (2014: no liabilities denominated in
foreign currencies.), hence the currency risk was insignificant.

(iii)  Price risk

Price risk is a risk that the fair value of a financial asset will
change for reasons other than changes in interest or foreign
exchange rates. The Company is exposed to a price risk due to
investment into equity securities, with the risk being affected
mainly by stock market developments. Company manage price
risk by monitoring profit sensitivity to this risk.

The outcome of the sensitivity analysis shows an impact on the
Company’s profit and equity in the case of changes in the mar-
ket price of equity securities. As at 31 December 2015, equity
securities totalled to EUR 88,019 ths. (2014: EUR 86,521ths.).

If their market price decreased or increased by 10 %, equity
would be lower or higher by EUR 4,881 ths. (2014: EUR 5,103
ths.). The impact of price risk on profit is not material for equity
securities available for sale and equity securities at fair value
through profit or loss that cover investment life insurance, as
the related liabilities arising from these contracts are affected
in the same way within the reserve for unit linked contracts.

6.2.3 Credit risk

The Company is exposed to a credit risk, which is the risk that a
counterparty will be unable to repay its debts in full when due.
The main areas where the Company is exposed to a credit risk

include:

Change of +/- 50 Bp

Impact on profit or loss Impact on revaluation reserve

+/115 -/+13,446
-/+192 -

receivables from insurance contracts;
receivables from reinsurance;

issuers of debt securities;

cash;

other receivables.

Reinsurance is used to manage the insurance risk. In the end,
this does not reduce the Company’s liability as the primary
insurer. If a reinsurer fails to settle its liabilities for whatever
reason, the Company remains liable for the liabilities from
insurance to the policyholder. The Company reviews the credit
risk of reinsurers in co-operation with its shareholders.

The Company manages the credit risk related to security issuers
through its investment strateqy and policy. These are reviewed
reqularly in co-operation with its shareholders.

The Company uses several tools to manage insurance receiva-
bles from the insured, one of them being the reminder process
for overdue receivables that is carried out at regular intervals.
If unsuccessful, the Company takes other measures, using a
several-stage collection process (intervention activities, court
settlement, and seizure). In addition, the Company monitors
receivables on a monthly basis by checking their payment
status and ageing structure. Based on this, the default risk is
assessed, and the value of impaired receivables is reduced by
setting up a valuation allowance.

The table below summarizes the credit risk exposure, using
the rating scale of Standard & Poors. In case of debt financial
assets, rating from Moody’s and Fitch agency. All available
ratings are ranked from the highest one to lowest one, subse-
quently second highest is assigned to financial asset. The date
of rating assignment is also considered in this approach. There
is exception for mortgage bonds issued by banks located in
Slovakia. Based on detailed analysis of the legislative envi-
ronment which is requlating the mortgage banking area, and
considering a lower amount of risk related to mortgage bonds
compared to bonds issued by banks, the parent company has
decided to show an internally assigned rating at the AA- level
for such mortgage bonds.
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2015

V redlnej
: hodnote cez
Uverové hospodarsky
riziko vysledok
AAA
AA+
AA
AA-
A+ 8709
A 10 339
A- 8 805
BB+
BB
BBB+
BBB 10 572
BBB-
Bez ratingu
Spolu 38 425

“Kategoria Ostatné pohladdvky bola ocistend o nefinan¢né aktiva

Dlhopisy

Uréené na
predaj

68 934
45138
131 471
40 062
62 559
4780
3613
14738
21733
10 261

403 289

V amortizova-
nej hodnote

44702
16 824
32762
38 025
110 332
13 557
16 617

2027

10 869

285715

Uvery

38 112

226
38 338

“* Ku dnu zostavenia Uctovnej zdvierky bolo zaplatenych 326 tis. EUR

2014
V reédlnej

: hodnote cez
Uverové hospodarsky
riziko vysledok
AAA

AA+

AA

AA-

A+

A 25 821
A- 8463
BB+

BB

BBB+

BBB 9785
BBB-

Bez ratingu

Spolu 44 069

“Kategoria Ostatné pohladdvky bola ocistend o nefinan¢né aktiva

Dlhopisy

Uréené na
predaj

88 568
78 661
157 927
19 465

5318
47 835
18 210
9838

425 822

V amortizova-
nej hodnote

43785
16 824

51566
32771
119 219
20 058

307

7404

294 698

Uvery

37 811

219
38 030

Pohl'adavky
1 poistenia
a zaistenia

"

226
1034
55

65

50

30 391
31832

Pohladavky
1 poistenia

a raistenia  pohladavky®

1"

1001
2052
177
163

53

31469
34929

“* Ku dnu zostavenia minulorocnej Uctovnej zavierky bolo zaplatenych 436 tis. EUR

pohladavky*

Laistné
aktiva

Ostatné Regresné

pohladavky

195
504

12 342
107 643
2899
2161

1406

2593
2593

11162
11162

6372
133 522

Laistné
aktiva

Ostatné Regresné

pohladavky

277
603
15574
117 059
1852
2265

1056

25427
2542

9010
9010

4142
142 828

Peniaze

a ostatné
penainé
ekvivalenty

2450

30 297

4242
36 989

Peniaze

a ostatné
penainé
ekvivalenty

36 414
3011

678

10 249

1459
51811



2015

Credit risk

BBB+
BBB
BBB-
Unrated
Total

At fair value
through
profit or loss

8,709
10,339
8,805

10,572

38,425

Bonds

Available for
sale

68,934
45,138
131,471
40,062
62,559
4,780
3,613
14,738
21,733
10,261

403,289

At amortized
cost

44,702
16,824
32,762
38,025

110,332
13,557
16,617

2,027

10,869

285,715

* Other receivables does not include non-financial assets
“*Up to the date of preparing financial statement, EUR 326

2014

Credit risk

AAA

BBB+
BBB
BBB-
Unrated
Total

At fair value
through
profit or loss

25,821

8,463

9,785

44,069

Bonds

Available for
sale

88,568
78,661
157,927
19,465

5,318
47,835
18,210

9,838

425,822

At amortized
cost

43,785
16,824
51,566
32,771

119,219
20,058

3,071

294,698

* Other receivables does not include non-financial assets

“* Up to the date of preparing prior year financial statement, 436 ths. EUR were collected

Receivables
from
insurance and

Loans reinsurance

1"

226
1,034
55

65

38,112

50

226 30,391
38,338 31,832

ths. were collected

Receivables
from
insurance
and

Loans reinsurance

1"

1,001
2,052
177
163

37,811

53

219 31,469
38,030 34,929

receivables®

receivables®

Reinsurance
assets

Other Recourse

receivables

195
504
12342
107,643
2,899
2,161

1,406

2,593
2,593

11,162
11,162

6,372
133,522

Reinsurance
assets

Other Recourse

receivables

- 277
- 603
- 15,574
- 117,059
- 1,852
- 2,265

- 1,056

2,542%
2,542

9,010
9,010

4142
142,828

(Cash
and cash
equiva-
lents

2,450

30,297

4,242
36,989

Cash
and cash
equiva-
lents

36,414
3,011

678

10,249

1,459
51,811
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Tabulka uvadza informdcie o maximalnej miere Uverového rizika finan¢nych aktiv:

Individudlne znehodnotené
(Analyza podla splatnosti)

Do splatnosti
K 31. decembru 2015 a neznehodnotené Do splatnosti 0 -3 mes. 3-6mes. 6mes.-1rok Viacako 1rok

Peniaze a ostatné penazné

ekvivalenty 36 989
Dlhopisy v amortizovanej

hodnote 285 715
DIhopisy urcené na predaj 403 289

Dlhopisy ocefiované na redlnu
hodnotu cez hospoddrsky

vysledok 38 425

Uvery 38338

Pohladavky z poistenia” a

zaistenia 6472 - 12150 2244 2013 8953
Regresné pohladavky 11162

Zaistné aktiva 133522

Ostatné pohladavky 2593

Spolu 956 505 S 12 150 2244 2013 8953

36 989

285715
403 289

38425
38338

31832
11162
133522
2593
981 865

“ Pohladdvky voci poistenym vykazuju individudlne znaky znehodnotenia, avsak pre vypocet opravnej polozky spolocnost pouziva Statistické

metddy na celom portféliu pohladavok.

Tabulka uvadza informdcie o maximélnej miere Uverového rizika finan¢nych aktiv:

Individudlne znehodnotené
(Analyza podla splatnosti)

Do splatnosti
K 31. decembru 2014 a neznehodnotené Do splatnosti 0 -3 mes. 3-6mes. 6mes.-1rok Viacako 1rok

Peniaze 3 ostatné penazné

ekvivalenty 51811
Dlhopisy v amortizovanej

hodnote 294 698
Dlhopisy urcené na predaj 425 822

Dlhopisy ocefiované na redlnu
hodnotu cez hospoddrsky

vysledok 44 069

Uvery 38 030

Pohladavky z poistenia” a

7aistenia 5 480 - 12 489 2 640 3683 10 637
Regresné pohladavky 9010

Zaistné aktiva 142 828

Ostatné pohladavky 2542 - - - -

Spolu 1014 290 S 12 489 2 640 3683 10 637

51811

294 698
425 822

44 069
38 030

34929
9010
142 828
2542
1043 739

“ Pohladdvky voci poistenym vykazuju individudlne znaky znehodnotenia, avsak pre vypocet opravnej polozky spolocnost pouziva Statistické

metddy na celom portfoliu pohladavok.

Financné aktiva do splatnosti uvedené v polozke ,0statné dni, ku ktorému bola zostavend tato Uctovnd zavierka. Ziadne z

pohladavky” nepredstavuju pre Spolo¢nost ziadne vyznamné financnych aktiv nie st kryté zarukami.
verové riziko, nakolko prevaznd cast z nich bola uhradend po



The following table presents the maximum exposure to credit risk from financial assets:

Individually impaired

(Analysis by maturity)
Neither past due

As at 31 December 2015 nor impaired Not past due 0-3 months 3 -6 months 6 mon.-1year Over 1 year
Cash and cash equivalents 36,989 - - - - - 36,989
Bonds at amortized cost 285,715 - - - - - 285,715
Financial assets available for
sale 403,289 - - - - - 403,289
Financial assets at fair value
through profit or loss 38,425 - - - - - 38,425
Loans 38,338 - - - - - 38,338
Receivables from policyholders®
and from reinsurance 6,472 - 12,150, 2,244 2,013 8,953 31,832
Recourse receivables 11,162 - - - - - 11,162
Reinsurance assets 133,522 - - - - - 133,522
Other receivables 2,593 - - - - - 2,593
Total 956,505 - 12,150 2,244 2,013 8,953 981,865

“ Receivables from policyholders show individual signs of impairment, however the Company uses statistical methods for calculation of bed
dept provision on the entire receivables portfolio.

The following table presents the maximum exposure to credit risk from financial assets:

Individually impaired

(Analysis by maturity)
Neither past due

As at 31 December 2014 nor impaired Not past due 0-3 months Not pastdue 0-3 months  Not past due 0 -3 months
Cash and cash equivalents 51,811 - - - - - 51,811
Bonds at amortized cost 294,698 - - - - - 294,698
Financial assets available for

sale 425,822 - - - - - 425,822
Financial assets at fair value

through profit or loss 44,069 - - - - - 44,069
Loans 38,030 - - - - - 38,030
Receivables from policyholders®

and from reinsurance 5,480 - 12,489 2,640 3,683 10,637 34,929
Recourse receivables 9,010 - - - - - 9,010
Reinsurance assets 142,828 - - - - - 142,828
Other receivables 2,542 2,542

Total 1,014,290 c 12,489 2,640 3,683 10,637 1,043,739

“ Receivables from policyholders show individual signs of impairment, however the Company uses statistical methods for calculation of bed
dept provision on the entire receivables portfolio.

Financial assets held to maturity disclosed in “Other receivables” do of them have been repaid in after the balance sheet date.
not represent a significant credit risk for the Company, as the most None of these financial assets are collateralised.
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Financné aktiva su vykazané v netto hodnote a vyvoj opravnych poloZiek k nim bol nasledovny:

Rok konciaci 31. decembra

Opravné poloiky k pohfadavkam voci poistenym
Stav na zaciatku roka

Tvorba

Uvolnenie 7 titulu odpisu

Uvolnenie

Stav na konci roka

Opravné polozky k pohfadavkam voci maklérom a sprostredkovatefom
Stav na zaciatku roka

Tvorba

Uvolnenie

Stav na konci roka

opravné polozky k ostatnym pohladavkam
Stav na zaciatku roka

Tvorba

Uvolnenie

Stav na konci roka

6.3 Riadenie kapitdlu

Prostrednictvom riadenia kapitalu Spolocnost zabezpecuje
dostatocnost zdrojov na vykon svojej ¢innosti, maximalizaciu
ndvratnosti investicii akciondrov a vytvara finan¢nd stabilitu
Spolo¢nosti. Kapitdlom sa rozumie celé vlastné imanie Spolo¢-
nosti vo vyske 301 004 tis. EUR (31. december 2014: 307 342
tis. EUR).

Cielom riadenia kapitdlu je dodrZiavat dostatocnu mieru kapi-
talu v sulade s legislativnymi ustanoveniami. Zékon o poistov-
nictve a o zmene 3 doplneni niektorych zékonov ¢. 8,/2008
ustanovuje minimalnu vysku zékladného imania pre vykon
¢innosti pre jednotlivé poistné odvetvia.

Podla Opatrenia Narodnej banky Slovenska z 30. aprila 2013,
ktoré upravuje minimalnu vysku garancného fondu poistovne
alebo pobotky zahranicnej poistovne je minimalna vyska ga-
rancného fondu poistovne pre Zivotné poistovne 3 700 000 EUR
a pre nezivotné poistenie podla ponukanych poistnych odvetvi
nezivotného poistenia 3 700 000 EUR. Na zaklade opatrenia sa
Udaje za zaistovaciu ¢innost vykazuju v samostatnom riadku.
Minimélna vyska garan¢ného fondu poistovne pre zaistovaciu
cinnost je 3 700 000 EUR.

2015 2014
37 223 38 254
3814 13 629
-12 057 -14 075
2720 -585
26 260 37223
3142 3553
109 378
-649 -789
2 602 3142
1923 1
83 1212
-176
1830 1923

Podla § 4 zakona €. 8/2008 Z.z. o poistovnictve 3 0 zmene a
doplneni niektorych zékonov musi byt zakladné imanie poistov-
ne, ktord vykondva Zivotné poistenie najmenej 4 000 000 EUR
a pre poistné odvetvia nezivotného poistenia 5 000 000 EUR.

V procese riadenia kapitdlu Spolo¢nost zohladnuje aj externé
requlacné poziadavky stanovené Narodnou bankou Slovenska.
Tieto vyplyvaju z poZiadaviek solventnosti a ich dodrziavanie
zaistuje, aby bola Spolocnost schopnd v kazdom okamihu
zabezpecit vlastnymi zdrojmi Uhradu zdvazkov vyplyvajucich

7 poistnych zmltv nad rédmec technickych rezerv, ktorych tvorba
vyplyva priamo z jej ¢innosti.

Na zabezpecenie tejto schopnosti Spolo¢nost vytvara a nepretr-
Zite dodrZiava skutocnt mieru solventnosti najmenej vo vyske
pozadovanej miery solventnosti. Skuto¢nou mierou solventnosti
sa rozumie vyska viastnych zdrojov Spolo¢nosti, ktoré predsta-
vuju vlastné imanie zniZzené o nehmotny majetok a investicie

v dcérskych spolo¢nostiach.



Financial assets are presented net of impairment and movements in impairment provisions were as follows:

Year ended 31 December

Impairment provision to receivables from policyholders
At the beginning of the year

Additions

Release due to write-off

Release

At the end of the year

Impairment provision to receivables from brokers and intermediaries
At the beginning of the year

Additions

Release

At the end of the year

Impairment provision to other receivables
At the beginning of the year

Additions

Release

At the end of the year

6.3 (Capital management

The Company manages capital to ensure sufficient resources for
its business activities, maximise the rate of return for share-
holders and to ensure the Company’s financial stability. Capital
means the total equity of the Company in the amount of EUR
301,004 ths. (as at 31 December 2014: EUR 307,342 ths.).

The objective of capital management is to maintain a sufficient
level of capital in accordance with legal requlations. The Insur-
ance Act No.8,/2008 Coll. and the amendment of certain acts
sets the minimum level of share capital for the operation of
each insurance class.

According to the National Bank of Slovakia’s Directive from

30 April 2013, which regulates the minimum amount of the
quarantee fund for an insurance company or a branch of
foreign insurance company, the minimum amount of the insur-
ance company’s guarantee fund is EUR 3.7 million for life insur-
ance and EUR 3.7 million for non-life insurance in accordance
with offered non-life insurance lines of business. According to
the applicable legislation, data for reinsurance operations are
reported in separate line. Minimum amount of guarantee fund
for reinsurance activities is EUR 3.7 million.

2015 2014
37,023 38,254
3,814 13,629
(12,057) (14,075)
(2,720) (585)
26,260 37,23
3,142 3,553
109 378
(649) (789)
2,602 3,142
1,923 71
83 1,012
(176) -
1,830 1,923

In accordance with the paragraph 4 of the Insurance Act
N0.8,/2008 Coll. and the amendment of certain acts, the mini-
mum level of the insurance company’s share capital has to be
EUR 4 million for life insurance and EUR 5 million for non-life
insurance.

The Company also considers the external regulatory require-
ments set by National Bank of Slovakia in the process of capital
management. These arise from requirements for solvency, by
following them, the Company is able to ensure that it has suf-
ficient own resources at any time to cover all liabilities arising
from insurance contracts in excess of the technical provisions
that arise directly from the Company’s operations.

To ensure this, the Company creates and constantly maintains
its actual solvency margin at least at the required level. The
solvency margin means the amount of the Company’s own
resources, which represents equity less intangible assets and
investments in subsidiaries.




Hodnoty skutocnej miery solventnosti v Zivotnom a neZivotnom poisteni uvadza nasledovna tabulka:

Rok konciaci 31. decembra 2015 2014
Tivotné poistenie
Pozadovand miera solventnosti 23 279 24 679
Vlastné zdroje - skutocnd miera solventnosti 116 269 131225
Neiivotné poistenie
Pozadovand miera solventnosti - nezivotné poistenie 25229 22 644
Pozadovand miera solventnosti - zaistenie nezivotného poistenia 1730 1108
Vlastné zdroje - skutocnd miera solventnosti - nezivotné poistenie 126 004 120 398
Vlastné zdroje - skutocnd miera solventnosti - zaistenie nezivotného poistenia 8 641 5894
Pozadovand miera solventnosti - spolu 50 238 48 431
Skuto¢nd miera solventnosti - spolu 250 914 257 517

Spolognost splfia vsetky externe stanovené poziadavky na kapitdl.
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The current solvency margin in life and non-life insurance is disclosed in the table below:

Year ended 31 December 2015 2014
Life insurance

Required solvency margin 23,279 24,679
Own funds - current solvency margin 116,269 131,225

Non-life insurance

Required solvency margin - non-life insurance 25,229 22,644
Required solvency margin - reinsurance of non-life insurance 1,730 1,108
Own resources - current solvency margin - non-life insurance 126,004 120,398
Own resources - current solvency margin - reinsurance of non-life insurance 8,641 5,894
Total required solvency margin 50,238 48,431
Total current solvency margin 250,914 257,517

The Company complies with all externally imposed capital requirements.
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7  Hmotny majetok

Pozemky a stavby

Stav k 1. janudru 2014
Obstardvacia cena

Opravky a opravné polozky
Tostatkovd hodnota

Obdobie konciace 31. decembra 2014
Stav na zaciatku obdobia

Prirastky

0dpisy (Pozndmka 29 b)

Zostatkovd hodnota na konci obdobia

Stav k 31. decembru 2014
Obstaravacia cena

Oprdvky a opravné polozky
Zostatkovd hodnota

Obdobie kontiace 31. decembra 2015
Stav na zaciatku obdobia

Prirastky

0dpisy (Pozndmka 29 b)

Zostatkovd hodnota na konci obdobia

Stav k 31. decembra 2015
Obstardvacia cena

Opravky a opravné polozky
Tostatkovd hodnota

Odpisy vo vyske 1 482 tis. EUR (31. december 2014: 1 330 tis.
EUR) boli zauctované na tarchu ndkladov na marketing a admi-
nistrativnych nakladov.

DIhodoby hmotny majetok je poisteny pre pripad standardnych
rizik v poistnej sume 74 471 tis. EUR (31. december 2014:
74 606 tis. EUR).

Zariadenia, motorové vozidla

a ostatny majetok Spolu

24102 15 684 39 786
-6 575 -13 227 -19 802
17 527 2 457 19984
17 527 2 457 19 984
961 961

-462 -868 -1 330
17 065 2550 19 615
24102 16 437 40 539
-7 037 -13 887 20924
17 065 2550 19 615
17 065 2550 19 615
56 845 901
-478 -1 004 -1 482
16 643 2391 19 034
24158 16 594 40 752
-7 515 -14 203 21718
16 643 2391 19 034

Redlna hodnota pozemkov a stavieb je urend na zéklade
znaleckého posudku, ktory vychddza zo vseobecnej hodnoty
nehnutelnosti s vyuzitim metddy polohovej diferencidcie.

K 31. decembru 2015 predstavuje 27 235 tis. EUR (31. decem-
ber 2014: 28 085 tis. EUR) a je zaradend do Urovne 3 vzhladom
na hierarchiu hodnot stanovenu IFRS 13.



7  Premises and equipment

Equipment, motor vehicles

Land and buildings and other assets Total
As at 1 January 2014
Acquisition cost 24,102 15,684 39 786
Accumulated depreciation and impairment (6,575) (13,227) (19 802)
Net book value 17,527 2,457 19 984
Year ended 31 December 2014
At the beginning of the year 17,527 2,457 19,984
Additions - 961 961
Depreciation (Note 29 b) (462) (868) (1,330)
Net book value at the end of the year 17,065 2,550 19,615
As at 31 December 2014
Acquisition cost 24,102 16,437 40,539
Accumulated depreciation and impairment (7,037) (13,887) (20,924)
Net book value 17,065 2,550 19,615
Year ended 31 December 2015
At the beginning of the year 17,065 2,550 19,615
Additions 56 845 901
Depreciation (Note 29 b) (478) (1,004) (1,482)
Net book value at the end of the year 16,643 2,391 19,034
As at 31 December 2015
Acquisition cost 24,158 16,594 40,752
Accumulated depreciation and impairment (7,515) (14,203) (21,718)
Net book value 16,643 2,391 19,034
Depreciation of EUR 1,482 ths. (as at 31 December 2014: The fair value of land and buildings is determined based on the
EUR 1,330 ths.) was charged to marketing and administrative expert's report which takes the general property value as basis
expenses. and uses the method of positional differentiation. As at

31 December 2015 the fair value is EUR 27,235 ths.

Premises and equipment are insured against standard risks up (31 December 2014: EUR 28,085 ths.) and is categorized as
to an amount of EUR 74,471 ths. (as at 31 December 2014: EUR Level 3 based on a hierarchy of values specified in IFRS 13.

74,606 ths.).
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8 Investicie do nehnutelnosti

Stav k 1. janudru 2014
Obstardvacia cena

Oprdvky a opravné polozky
Tostatkovd hodnota

Obdobie kontiace 31. decembra 2014
Stav na zaciatku obdobia
0dpisy (Pozndmka 29 b)
Zostatkovd hodnota na konci obdobia

Stav k 31. decembru 2014
Obstardvacia cena

Oprdvky a opravné polozky
Zostatkovd hodnota

Obdobie konciace 31. decembra 2015
Stav na zaciatku obdobia
0dpisy (Pozndmka 29 b)
Zostatkovd hodnota na konci obdobia

Stav k 31. decembru 2015
Obstardvacia cena

0Oprdvky a opravné polozky
Zostatkovd hodnota

Investicie v nehnutelnostiach nie s vykdzané v sivahe Spo-
lo¢nosti v redlnej hodnote. Spolo¢nost pouziva model ocenenia
obstardvacou cenou. Redlna hodnota investicii v nehnutelnos-
tiach a pozemkoch k 31. decembru 2015 je 8 391 tis. EUR

(31. december 2014: 8 511 tis. EUR) a vychadza zo vseobecnej
hodnoty nehnutelnosti stanovenej na zéklade posudku znalca
s vyuzitim metody polohovej diferencidcie. Podla hierarchie
redlnych hodnot stanovenej IFRS 13 je zaradend do Grovne 3.
Vstupnym parametrom je hodnota za m2: 2 509,83 EUR/m?2
(31. december 2014: 2 550,84 EUR/m2) pre budovu

Pozemky Budovy a stavby Spolu
917 7240 8157
724 -724

917 6516 7433
917 6516 7433
-145 -145

917 6371 7288
917 7240 8157
-869 -869

917 6371 7288
917 6371 7288
-145 -145

917 6226 7143
917 7240 8157
-1 014 -1014

917 6226 7143

3 1588,05 EUR/m2 (31. december 2014: 1 588,05 EUR/m?)
pre pozemok. Odpisy vo vyske 145 tis. EUR (31. december
2014: 145 tis. EUR) boli zauctované na tarchu ndkladov na
marketing a administrativnych ndkladov.

Spolocnost prenajima inému subjektu cast budovy a prislicha-
juci pozemok v Bratislave. Investicie v nehnutelnostiach sa po-
¢itaju na zaklade percenta prenajatej plochy. Percentd pouzité
na vypocet investicii v nehnutelnostiach boli nasledovné:

2015
2014

Investicia v nehnutelnostiach

Cast vyuiivana Spoloénostou

15 % 85 U
15 % 85 U

Nediskontované budice pefnainé prijmy z nevypovedatelného prenajmu nehnutelnosti:

Rok konciaci 31. decembra

Pefiazné toky splatné do 1 roka (vrétane)
Penazné toky splatné od 1 do 5 rokov (vrdtane)
Pefiazné toky splatné nad 5 rokov

Peiiainé toky celkom

2015 2014
203 203
814 814
635 839

1652 1856



8 Investment property

Land Buildings and structures Total
As at 1 January 2014
Acquisition cost 917 7,240 8,157
Accumulated depreciation and impairment - (724) (724)
Net book value 917 6,516 7,433
Year ended 31 December 2014
At the beginning of the year 917 6,516 7,433
Depreciation (Note 29 b) - (145) (145)
Net book value at the end of the year 917 6,371 7,288
As at 31 December 2014
Acquisition cost 917 7,240 8,157
Accumulated depreciation and impairment - (869) (869)
Net book value 917 6,371 7,288
Year ended 31 December 2015
At the beginning of the year 917 6,371 7,288
Depreciation (Note 29 b) - (145) (145)
Net book value at the end of the year 917 6,226 7,143
As at 31 December 2015
Acquisition cost 917 7,240 8,157
Accumulated depreciation and impairment - (1,014) (1,014)
Net book value 917 6,226 7,143
Investment property is not recognized in the Company’s bal- 2,550.84 per m2) for the building and EUR 1,588.05 per m2 (as
ance sheet at fair value. The Company uses the cost model. Fair at 31 December 2014: EUR 1,588.05 per m2) for the land. De-
value of investment in property and land as at 31 December preciation of EUR 145 ths. (as at 31 December 2014: EUR 145
2015 amounted to EUR 8,391 ths. (as at 31 December 2014: ths.) was charged to marketing and administrative expenses.
EUR 8,511 ths.) and was determined by an independent expert
using a location differentiation method applied to general prop- The Company rents a part of a building in Bratislava and the
erty values. The valuation is classified as level 3 measurement related land to another entity. Investment in the property is de-
in the hierarchy of fair values specified in IFRS 13. The valuation termined based on percentage of rented space. The percentage
was EUR 2,509.83 per m2 (as at 31 December 2014: EUR used in the calculation of investment in property is as follows:

Assets in use by the Company Investment property

2015 15 % 85 %
2014 15 % 85 %

Undiscounted future operating lease cash flows from non-cancellable leases of the properties are:

Year ended 31 December 2015 2014
Cash flows due within 1 year (inclusive) 203 203
Cash flows due from 1 to 5 years (inclusive) 814 814
Cash flows due after 5 years 635 839
Total cash flows 1,652 1,856
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9  Nehmotny majetok

Stav k 1. janudru 2014
Obstardvacia cena

Oprdvky a opravné polozky
Tostatkovd hodnota

Obdobie konciace 31. decembra 2014
Stav na zaciatku obdobia

Prirastky

Amortizacia (Pozndmka 29 b)
Zostatkovd hodnota na konci obdobia

Stav k 31. decembru 2014
Obstardvacia cena

Oprdvky a opravné polozky
Zostatkovd hodnota

Obdobie konciace 31. decembra 2015
Stav na zaciatku obdobia

Prirastky

Amortizacia (Pozndmka 29 b)

63,667 mm

Stav k 31. decembru 2015
Obstardvacia cena

Opravky a opravné polozky
Tostatkovd hodnota

Amortizacia vo vyske 867 tis. EUR (31. december 2014:

Kapeny pocitacovy softvér

12 747
-11 281
1466

1466
1336

796
2006

14 083
-12 077
2 006

2006
1133

-867
2272

15 216
-12 944
2272

796 tis. EUR) bola zauctovand na tarchu ndkladov na marketing

a administrativnych ndkladov.

Iny nehmotny majetok

256
-256

256
-256

256
-256

Spolu

13003

-11 537

1466

1466
1336

796
2006

14 339

12 333

2006

2006
1133

-867
2272

15 472

-13 200

2272



9 Intangible assets

Acquired computer software Other intangible assets Total
As at 1 January 2014
Acquisition cost 12,747 256 13,003
Accumulated amortization and impairment (11,281) (256) (11,537)
Net book value 1,466 = 1,466
Year ended 31 December 2014
At the beginning of the year 1,466 - 1,466
Additions 1,336 - 1,336
Amortization (Note 29 b) (796) - (796)
Net book value at the end of the year 2,006 - 2,006
As at 31 December 2014
Acquisition cost 14,083 256 14,339
Accumulated amortization and impairment (12,077) (256) (12,333)
Net book value 2,006 = 2,006
Year ended 31 December 2015
At the beginning of the year 2,006 - 2,006
Additions 1,133 - 1,133
Amortization (Note 29 b) (867) - (867)
Net book value at the end of the year 2,272 - 2,272
As at 31 December 2015
Acquisition cost 15,216 256 15,472
Accumulated amortization and impairment (12,944) (256) (13,200)
Net book value 2,272 - 2,272

Amortization of EUR 867 ths. (2014: EUR 796 ths.) was charged
to marketing and administrative expenses.
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10 Investicie v dcérskych spolo¢nostiach

Spolocnost md nasledujice majetkové dcasti, vsetky dcérske
spolocnosti st nekotované so sidlom v Slovenskej republike:

2015

Nazov spolocnosti Predmet cinnosti Aktiva

Komunélna poistoviia, a.s.

; Poistovia 325 856
Vienna Insurance Group
Slovexperts, s. . 0. Likvidacia pmstnych 705
udalosti
Capitol, a. s. Sprostredkovanie 227
poistenia

“ hrubé predpisané poistné

2014

Predmet cinnosti Aktiva

Nazov spolocnosti

Komundlna poistovia, a.s.

; Poistovia 321432
Vienna Insurance Group
Slovexperta, s. . 0. Likvidacia pmstnychl 596
udalosti
Capitol, . 5. Sprostrequvan!e 1870
poistenia

“ hrubé predpisané poistné

ZLavazky

Hospodarsky

Vynosy vysledok  Hlasovacie prava %

272 657 1811107 7081 81,14
434 3425 263 85
1924 3088 100 100

Hospodarsky
vysledok

Lavazky Hlasovacie prava %

11 Aktiva vyplyvajuce zo zaistenia

Rok konciaci 31. decembra

Podiel zaistovatelov na zévazkoch z poistnych zmliv
Aktiva vyplyvajuce zo zaistenia celkom

Kratkodobé
DIhodobé

Podiel zaistovatelov na zavazkoch z dihodobych poistnych
zmluv Zivotného poistenia predstavuje k 31. decembru 2015
2 270 tis. EUR (31. december 2014: 2 307 tis. EUR) a podiel
zaistovatelov na zdvazkoch z poistnych zmliv nezivotného
poistenia predstavuje k 31. decembru 2015 131 252 tis. EUR
(31. december 2014: 140 521 tis. EUR).

269 973 176 8407 6 586 81,14
387 3049 201 85
1666 2741 4 100
2015 2014

133 522 142 828

133522 142 828

71508 74139

62014 68 689

Sumy splatné od zaistovatelov v suvislosti s poistnymi plne-
niami, ktoré uZ boli Spolocnostou vyplatené z poistnych zmluy,
ktoré st predmetom zaistenia, st zahrnuté v Uverach a pohla-
davkach (Pozndmka 13).



The Company has the following shares; all the subsidiaries are
unlisted with registered office in the Slovak Republic:

2015

Company Name Business activity Assets

Komunalna poistoviia, a.s.

Vienna Insurance Group Insurance company 325,856
Settlement of insurance
Slovexperta, s. T. 0. claims 705
Intermediation of
Capitol, a. s. insurance 2,227
“ gross written premium
2014
Company Name Business activity Assets
Komunalna poistovia, 3.s.
Vienna Insurance Group Insurance company 321,432
Settlement of insurance
Slovexperts, s. I. 0. claims 596
Intermediation of
Capitol, a. s. insurance 1,870

“ gross written premium

Year ended 31 December

Reinsurers” share in insurance liabilities
Total assets arising from reinsurance contracts

Current
Non-current

The reinsurers’ share of liabilities from non-current life insur-
ance contracts amounted to EUR 2,270 ths. as at 31 Decem-
ber 2015 (as at 31 December 2014: EUR 2,307 ths.) and the
reinsurers” share of liabilities from non-life insurance was EUR
131,252 ths. as at 31 December 2015 (as at 31 December 2014:
EUR 140,521 ths.).

Profit or
Liabilities Revenues loss  Voting rights %
272,657 181,110° 7,081 81.14
434 3,425 263 85
1,924 3,088 100 100
Profit or
Liabilities Revenues loss  Voting rights %
269,973 176,840" 6,586 81.14
387 3,049 201 85
1,666 2,741 4 100
2015 2014
133,522 142,828
133,522 142,828
71,508 74,139
62,014 68,689

The amounts due from reinsurers in respect of claims already
paid by the Company from insurance contracts that are rein-
sured, are included within ‘Loans and receivables” (Note 13).
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12 Financné aktiva

Pre Ucely ocenenia, IAS 39, Financné nastroje: Uctovanie a oce-

nenie, stanovuje nasledovné kategorie financnych nastrojov:
(a) uvery a pohladavky; (b) majetok k dispozicii na predaj; (c)
majetok drzany do splatnosti; (d) majetok v redlnej hodnote
cez hospoddrsky vysledok (“FVTPL"). Financny majetok v redl-
nej hodnote cez hospodarsky vysledok ma dve podkategdrie:
(i) majetok do tejto kategarie dobrovolne klasifikovany v ¢ase

Uvery
a pohladavky

31. december 2015

Majetok FVIPL klasifikovany
k dispozicii
na predaj

obstarania a (ii) majetok drzany na obchodovanie. Poistné

a zaistné zmluvy nie su finan¢nymi nastrojmi a vztahuje sa na
ne standard IFRS 4, Poistné zmluvy.

Nasledujuca tabulka poskytuje klasifikaciu medzi triedami
majetku pre Ucely zverejnenia podla IFRS 7, Financné ndstroje:
zverejnenie, a kategdriami ocefovania stanovenymi podla IAS
39, Financné nastroje: Uttovania a ocenenie.

Majetok Poistné
driany do a 1aistné
splatnosti zmluvy Spolu

dobrovolne pri
obstarani

Podielové cenné papiere:
- urcené na predaj
- ocefiované v redlnej hodnote cez hospodarsky vysledok

Dlhové cenné papiere:

- oceflované v amortizovanej hodnote 58 710
- urcené na predaj

- ocefiované v redlnej hodnote cez hospoddrsky vysledok

Pohladavky vratane poistnych pohladavok 38 338
Ostatné pohladavky 2593
Aktiva vyplyvajlce zo zaistenia -

Pefiazné prostriedky a pefiazné ekvivalenty 36 989

Uvery
a pohladavky

31. december 2014

66 538 - - - 66 538
21 481 - - 21 481

227 005 - 285715

403 289 - - - 403 289
38 425 - - 38 425

42994 81332
2593

133522 133522
36 989

Majetok  FVTPL klasifikovany Majetok Poistné
k dispozicii
na predaj

driany do a zaistné
splatnosti zmluvy

dobrovolne pri
obstarani

Podielové cenné papiere:
- urcené na predaj
- ocefiované v redlnej hodnote cez hospodarsky vysledok

DIhové cenné papiere:

- ocefiované v amortizovanej hodnote 58 701
- urcené na predaj

- ocefiované v redlnej hodnote cez hospodarsky vysledok

Pohladavky vratane poistnych pohladavok 38 030
Ostatné pohladavky 2542

Aktiva vyplyvajlce 70 zaistenia
Penainé prostriedky a peiainé ekvivalenty 51811

. 132

70 444 - - - 70 444
16 077 - - 16 077

235997 - 294698

425 822 - - - 425822
44 069 - - 44069

43 939 81969
2542
142 828 142 828
51811



For the purposes of measurement, IAS 39, Financial Instru-
ments: Recognition and Measurement, classifies financial
assets into the following categories: (a) loans and receivables;
(b) available-for-sale financial assets; (c) financial assets held
to maturity and (d) financial assets at fair value through profit
or loss (“FVTPL"). Financial assets at fair value through profit
or loss have two sub-categories: (i) assets designated as such
upon initial recognition, and (i) those classified as held for

trading. Insurance and reinsurance contracts are not financial
assets and are in the scope of IFRS 4 Insurance contracts.

The following tables provide a reconciliation of assets analysed
by class in accordance with IFRS 7 Financial instruments: Disclo-
sures, and measurement categories in accordance with IAS 39
Financial Instruments: Recognition and Measurement.

Assets Insurance and
Available-for designated at Heldto  reinsurance
sale assets FVTPL maturity contracts Total

Loans and
receivables

31 December 2015

Equity securities:

- available for sale 66,538 - 66,538
- assets designated at FVTPL - 21,481 - 21,481
Debt securities:

- measured at amortised cost 58,710 227,005 285,715
- available for sale 403,289 - 403,289
- assets designated at FVTPL - 38,425 - 38,425
Receivables including insurance receivables 38,338 - 42,994 81,332
Other receivables 2,593 - 2,593
Reinsurance assets - - 133,522 133,522
Cash and cash equivalents 36,989 - 36,989

31 December 2014

Loans and
receivables

Available-for
sale assets

Assets

designated at Held to

FVTPL maturity

Insurance and
reinsurance
contracts

Equity securities:

- available for sale 70,444 - 70,444
- assets designated at FVTPL - 16,077 - 16,077
Debt securities:

- measured at amortised cost 58,701 235,997 294,698
- available for sale 425,822 - 425,822
- assets designated at FVTPL - 44,069 - 44,069
Receivables including insurance receivables 38,030 - 43,939 81,969
Other receivables 2,542 - 2,542
Reinsurance assets - - 142,828 142,828
Cash and cash equivalents 51,811 - 51,811




Nasledujica tabulka uvadza ¢lenenie finanénych nastrojov na kratkodobu a dlhodobu ¢ast:

Rok konciaci 31. decembra 2015 2014

Kratkodoba Dlhodoba Kratkodoba Dlhodoba

cast

Podielové cenné papiere

cast cast’ cast

- urcené na predaj 5004 61534 66 538 70 444 70 444
- ocenovane v redlnej hodnote cez hospodarsky 21 481 21 481 16 077 16 077
vysledok

DIhové cenné papiere

- ocefiované v amortizovanej hodnote 7210 278 505 285715 9931 284 767 294 698
- urcené na predaj 48 977 354 312 403 289 33237 392 585 425 822
- oceflované v redlnej hodnote cez hospodarsky 7728 30 697 38 425 44 069 44 069
vysledok

Pohladavky vratane poistnych pohlfadavok 37 706 43 626 81332 40 257 41712 81969
Ostatné pohladavky 2593 2593 2542 - 2542
Aktiva vyplyvajice zo zaistenia 71 508 62014 133 522 74139 68 689 142 828
Pefiazné prostriedky a pefiazné ekvivalenty 36 989 36 989 51811 51811

Strukturované dlhopisy obsahujuce vnorené derivaty Spolocnost
zaradila do kategorie V redlnej hodnote cez hospodarsky vysle-
dok. Podielové cenné papiere boli zaradené do tejto kategorie
7 dovodu poskytovania dlhodobych poistnych zmluv bez pev-
nych zmluvnych podmienok - viazané na podielové jednotky
(unit-linked).

Readlna hodnota finan¢nych nastrojov

Redlna hodnota je analyzovand podla jej trovne v hierarchii
redlnych hodnot nasledovne: (i) Uroven jeden predstavuje oce-
nenie trhovou cenou (bez Upravy) z aktivneho trhu s identic-
kym majetkom, (ii) Uroven dva predstavuji ocenenia pomocou
technfk alebo modelov, ktorych vsetky podstatné vstupné para-
metre su pozorovatelné pre dany majetok bud priamo (t.j. ako

ceny) alebo nepriamo (t.j. odvoditelné z cien), a (iii) Uroven tri
predstavuje ocenenia, ktorych vstupné parametre nie su odvo-
ditelné z trhovych udajov (t . existuju subjektivne stanovené
vstupné parametre). Vedenie uplatfiuje Usudok pri kategorizacii
financnych nastrojov podla hierarchie redlnych hodnot. Ak oce-
nenie vyzaduje vstupny parameter odvodeny z trhovych cien,
ktory v3ak vyzaduje vyznamnu dpravu, ide o ocenenie Urovne
tri. Vyznamnost vstupného parametra je vyhodnotend

v porovnani s celkovou redlnou hodnotou danej polozky.

(a)  Sustavné ocenenie redlnou hodnotou

Sustavné ocenenia redlnou hodnotou su tie, pri ktorych uctovné
standardy bud pozaduju alebo umoziuju ocenenie redlnou hodno-
tou v stivahe ku koncu kazdého Uttovného obdobia. Tieto ocene-
nia su analyzované podla hierarchie redlnych hodnot nasledovne:

Rok konciaci 31. decembra 2015 Uroveii 1 Uroveri 2 Urovei 3 spolu
Urcené na predaj

- podielové cenné papiere 46 745 46 745
- dlhové cenné papiere 173 410 174 535 55 344 403 289
Ocenované v redlnej hodnote cez hospodarsky vysledok

- podielové cenné papiere 21 481 - - 21 481
- dlhové cenné papiere 980 7729 29716 38 425
Celkom financné aktiva v redlnej hodnote 242 616 182 264 85 060 509 940
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The following table provides the breakdown of financial instruments into short-term and long-term:

Year ended 31 December 2015 2014

Short-term

Short-term

Long-term

Long term

Equity securities:

- available for sale 5,004 61,534 66,538 - 70,444 70,444
- assets designated at FVTPL - 21,481 21,481 - 16,077 16,077

Debt securities:

- measured at amortised cost 7,210 278,505 285,715 9,931 284,767 294,698
- available for sale 48,977 354,312 403,289 33,237 392,585 425,822
- assets designated at FVTPL 7,728 30,697 38,425 - 44,069 44,069
Receivables including insurance receivables 37,706 43,626 81,332 40,257 41,712 81,969
Other receivables 2,593 - 2,593 2,542 - 2,542
Reinsurance assets 71,508 62,014 133,522 74,139 68,689 142,828
Cash and cash equivalents 36,989 - 36,989 51,811 - 51,811

Structured bonds containing embedded derivatives have been

included in the Fair value through profit or loss category by the
Company. Equity securities have been included in this category
due to non-current insurance contracts without fixed contractu-
al terms and conditions - related to unit-linked.

Fair value of financial instruments

Fair value measurements are analysed by level in the fair value
hierarchy as follows: (i) level one are measurements at quoted
prices (unadjusted) in active markets for identical assets, (ii)
level two measurements are valuations techniques with all
material inputs observable for the asset, either directly (that

is, as prices) or indirectly (that is, derived from prices), and (iii)
level three measurements are valuations not based on observ-

Year ended 31 December 2015

able market data (includes subjective inputs). Management
applies judgement in cateqorising financial instruments using
the fair value hierarchy. If a valuation requires input parameter
derived from market prices, which will require significant ad-
justment, it is considered a level three valuation. The signifi-
cance of the input parameter is evaluated in comparison with
the total fair value of the item.

(a) Recurring fair value measurements

Recurring fair value measurements are those that the ac-
counting standards require or permit valuation in fair value in
the balance sheet at the end of each reporting period. These
valuations are analysed according fair value hierarchy:

Available for sale

- equity securities 46,745 - - 46,745
- debt securities 173,410 174,535 55,344 403,289
At fair value through profit or loss

- equity securities 21,481 - - 21,481
- debt securities 980 7,729 29,716 38,425

Total financial assets at fair value

242,616 182,264 85,060 509,940
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Rok konciaci 31. decembra 2014 Uroveri 1 Uroveii 2 Uroveii 3 spolu
Urcené na predaj

- podielové cenné papiere 50 651 - - 50 6571
- dlhové cenné papiere 109 906 266 751 49 165 425 822

Ocefiované v redlnej hodnote cez hospodarsky vysledok

- podielové cenné papiere 16 076 - - 16 076
- dlhové cenné papiere 1147 7832 35090 44 069
Celkom financné aktiva v redlnej hodnote 177 780 274 583 84 255 536 618
Okrem vyssie uvedenych, su v portféliu cennych papierov 7 hladiska investicnej stratégie Spolocnosti sa uvazuje o ich dl-
urcenych na predaj zaradené aj podielové cenné papiere hodobej drzbe. V pripade predaja sa zostatkova hodnota tychto
vykazované v obstardvacich cendch vo vyske 19 793 tis. EUR finan¢nych aktiv zuctuje do hospodarskeho vysledku.

(2014: 19 793 tis. EUR). Ide 0 neobchodovatelné cenné papiere

predstavujuce podiely v spolo¢nostiach skupiny VIG, pre ktoré Spolo¢nost vykazuje v Urovni 1 financné aktiva, ktoré su ko-
nie je mozné spolahlivo stanovit redlnu hodnotu z dovodu tované na burze a transakcie sa vyskytuju denne alebo aspor
existencie vyznamnych transakcii medzi nimi a Spolocnostou. pocas 90 % obchodnych dni.

Popis techniky ocefiovania a vstupnych parametrov pre ocenenia Urovne 2 je nasledovny:

Aktiva oceiiované v redlnej hodnote na rovni 2: Redlna hodnota Technika ocenenia Vstupné parametre

DIhové cenné papiere:

- urcené na predaj 174535  Diskontované pefiazné toky Vynosovd krivka $tatnych
(2014: 266 751) dlhopisov, prirézka (spread)

- ocefiované v redlnej hodnote cez hospodarsky vysledok 7729  Diskontované pefainé toky Vynosova krivka Statnych
(2014: 7 832) dlhopisov, prirazka (spread)

Pocas roka nenastali zmeny v technike ocefiovania cennych
papierov s redlnou hodnotou Urovne 2. (2014: bez zmeny).

Popis techniky ocefovania a vstupnych parametrov pre ocenenia trovne 3 k 31. decembru 2015
st nasledovné:

Vstupné Vstupné

Aktiva oceiiované v redlnej Technika parametre parametre  Moind zmena Senzitivita
hodnote na drovni 3: ocenenia - popis  (vaieny priemer) parametra  redlnej hodnoty

DIhové cenné papiere:

. . Diskontované Vynosova krivka statnych 1,50 % - 4,23 %
urcené na predzj 2> 344 penazné toky dlhopisov, prirdzka (spread) (3,17 %) + 50 bps +2319
ocefované v redlnej hodnote Diskontované Vynosova krivka Statnych 0,97 % - 3,78 %
cez hospodarsky vysledok 29716 pefiazné toky dlhopisov, prirdzka (spread) (1,94 %) 50 bps + 634



Level 2 Level 3

Year ended 31 December 2014

Available for sale
- equity securities
- debt securities

At fair value through profit or loss
- equity securities

- debt securities

Total financial assets at fair value

In addition to the above securities, the portfolio of availa-
ble-for-sale securities also includes shares held at cost of EUR
19,793 ths. (2014: EUR 19,793 ths.) These are unlisted equity
securities in VIG group companies for which fair value could
not be measured reliably due to the existence of significant
transactions between the Company and these investees. The
Company’s investment strateqy is to hold these securities for a

Level 1

50,651 50,651
109,906 266,751 49,165 425,822
16,076 16,076
1,147 7,832 35,090 44,069
177,780 274,583 84,255 536,618

long-term period. When sold, the carrying value of these assets
will be charged to profit or loss.

The Company classifies financial assets in level 1 of the fair
value hierarchy, when quoted market prices derived from
transactions that are available every day or at least for 90 % of
trading days.

The description of the valuation technique and input parameters for level 2 measurements is as follows:

Assets measured at level 2 fair value: Fair Value

Debt securities:

- available for sale 174,535
(2014: 266,751)

- at fair value through profit or loss 7,729

(2014: 7,832)

During the year there were no changes in valuation techniques
used to measure securities falling in level 2 fair value measure-
ments (2014: no changes).

Valuation Technique Input parameters

Discounted cash flow Yield curve of government
bonds, spread
Yield curve of government

bonds, spread

Discounted cash flow

The description of valuation technique and input parameters for level 3 measurements at 31 December 2015

are as follows:

Assets at level 3 fair value Valuation

Sensitivity
of fair value

Range of inputs

(weighted Reasonable

Description

measurement: Fair Value Technique

Debt securities

Discounted cash  Yield curve of government,

- available for sale 55,344 flow

Discounted cash  Yield curve of government,

- at fair value through profit or loss 29,716 flow

average) change  measurement

of inputs

1.50 % - 4.23 %

bonds, spread (3.17 %) + 50 bps +2,319
0.97 % - 3.78 %
bonds, spread (1.94 %) +50 bps + 634




Popis techniky ocenovania a vstupnych parametrov pre ocenenia tdrovne 3 k 31. decembru 2014 su nasledovné:

Vstupné Vstupné Senzitivita

Aktiva oceiiované v redlnej Redlna Technika parametre parametre Moind zmena redlnej
hodnote na drovni 3: hodnota ocenenia - popis  (vaieny priemer) parametra hodnoty

DIhové cenné papiere:

Diskontované  Vynosova krivka statnych 1,50 % - 4,21 %

- urtené na predaj 49165 penainé toky dlhopisov, prirdzka (spread) (3,73 %) 50 bps 2334
- ocefované v redlnej hodnote Diskontované  Vynosova krivka statnych 1,05 % - 4,21 %

cez hospodarsky vysledok 35090 pefiazné toky dlhopisov, prirdzka (spread) (2,29 %) + 50 bps =799
Pocas roka nenastali zmeny v technike ocefiovania cennych ho vstupného parametra. Pre dlhové cenné papiere by posun
papierov s redlnou hodnotou Urovne 3 (2014: bez zmeny). vynosovej krivky statnych dlhopisov smerom nahor a/alebo
Senzitivita redlnej hodnoty vo vyssie uvedenej tabulke predsta- ndrast v prirdzkach viedli k poklesu hodnoty.

vuje zmenu hodnoty z dovodu narastu alebo poklesu prislusné-

Zmena finanénych nastrojov v drovni 3 bola pocas roka 2015 nasledovna:

Oceitované v realnej hodnote

Dlhové cenové papiere Urcené na predaj cez hospodarsky vysledok

K 1. janudru 2015 49 165 35090 84 255
Celkové zisky a straty 2245 692 2937
- 7 toho v ziskoch a stratach 96 692 788
- 7 toho v ostatnych komplexnych ziskoch 3 stratach 2149 - 2149
Nakupy 3500 5872 9372
Predaje - -11 938 -11 938
Maturita -1 040 - -1 040
Ostatné -599 - -599
Presuny do Urovne 3 2073 - 2073
Celkom financné aktiva v redlnej hodnote 55 344 29 716 85 060
Presuny do Urovne 3 predstavuju presuny cennych papierov, pri 7 trhu, ktoré v roku 2015 neboli k dispozicii, a preto sa na ich
oceriovani ktorych sa v roku 2014 pouzivali informacie ziskatelné ocenenie pouzili expertné odhady.

Imena finanénych néstrojov v urovni 3 bola pocas roka 2014 nasledovna:

Oceiiované v redlnej hodnote cez

Dlhové cenové papiere Urcené na predaj hospodarsky vysledok

K 1. janudru 2014 36 207 31643 67 850
Celkové zisky a straty 3689 2 681 6 370
- 7 toho v ziskach 3 stratdch 297 2 681 2978
- 7 toho v ostatnych komplexnych ziskoch 3 stratdch 3392 - 3392
Nakupy 11154 8 375 19529
Predaje - -5 420 -5 420
Maturita -1 885 2189 -4 074
Celkom financné aktiva v redlnej hodnote 49 165 35090 84 255

Stav rezervy z precenenia dlhovych cennych papierov urcenych bru 2015 5 330 tis. EUR (31. december 2014: 3 623 tis. EUR).
138  ha predaj zaradenych do kategorie 3 predstavoval k 31. decem-



The description of valuation technique and input parameters for level 3 measurements at 31 December 2014

are as follows:

Valuation Tech-
nique

Assets at level 3 fair value

measurement: Fair Value

Sensitivity
of fair value
measurement

Range of inputs
(weighted
average)

Reasonable
change

Description of inputs

Debt securities
Discounted cash

Yield curve of government,

1.50 % - 4.21 %

- available for sale 49,165 flow bonds, spread (3.73 %) + 50 bps +2,334
Discounted cash  Yield curve of government, ~ 1.05 % - 4.21 %
- at fair value through profit or loss 35,090 flow bonds, spread (2.29 %) + 50 bps +799

During the year there were no changes in valuation technique
of securities falling in level 3 fair value measurements (2014:
no change).

Sensitivity of fair value in the above table represents the

change in fair value due to increase or decrease of the relevant
input parameter. A positive shift in government bonds yield
curve or an increase in the spread would result in a decrease in
fair value of debt securities.

The change in financial instruments in the level 3 was during the year 2015 as follows:

Debt securities

As at 1 January 2015

Total gains and losses

- out of which in profit or loss

- out of which in other comprehensive income
Purchases

Sales

Maturity

Other

Transfers into level 3

Total financial assets at fair value

Transfers into Level 3 represent transfers of securities which
in 2014 were valued using the information obtainable from

Available for sale

At fair value through

profit or loss Total

49,165 35,090 84,255
2,245 692 2,937
96 692 788
2,149 2,149
3,500 5,872 9,372
(11,938) (11,938)

(1,040) - (1,040)
(599) (599)
2,073 - 2,073
55,344 29,716 85,060

the market. These information were not available in 2015 and
therefore the securities were valued using expert estimates.

The change in financial instruments in the level 3 was during the year 2014 as follows:

At fair value through profit or

Debt securities Available for sale loss Total
As at 1 January 2014 36,207 31,643 67,850
Total gains and losses 3,689 2,681 6,370
- out of which in profit or loss 297 2,681 2,978
- out of which in other comprehensive come 3,392 - 3,392
Purchases 11,154 8,375 19,529
Sales - (5,420) (5,420)
Maturity (1,885) (2,189) (4,074)
Total financial assets at fair value 49,165 35,090 84,255

Revaluation reserve of level 3 debt securities available for sale
as at 31 December 2014 was EUR 5,330 ths. (31 December

2014: EUR 3,623 ths).
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Vynos/strata z precenenia finanénych aktiv drzanych ku koncu obdobia v Grovni 3 na redlnu hodnotu

zalctovany do vykazu hospodarskeho vysledku:

Precenenie cez hospodarsky vysledok

31. december 2015
Dlhové CP v redinej hodnote Uctované cez hospodarsky vysledok

31. december 2014
DIhové CP v redlnej hodnote Uctované cez hospodarsky vysledok

(b)  Procesy v oblasti ocenenia finanéného majetku redl-
nou hodnotou trovne 3

DIhové cenné papiere v Urovni 3 sU ocefiované teoretickou tr-
hovou hodnotou, ktord je vypocitand metddou diskontovanych
penaznych tokov, kde vstupnymi parametrami sU vynosova
krivka stdtnych dlihopisov a prirdzka, ktord je urcend expertnym
odhadom a zohladnuje kreditny spread emitenta, senioritu dlhu
a obchodovatelnost danej emisie. Model pre vypocet ocenenia
je navrhovany depozitdrom, v ktorého Uschove su dané dlhové

604

2652

Pri urCovani redlnych hodnot je najvyznamnejsim vstupnym pa-
rametrom rizikovd prirdzka emitenta. Pokial by nastala zmena
v rizikovych prirdzkach 0 0,5 9%, malo by to dopad 1 997 tis.
EUR na ostatné komplexné zisky a straty (31. december 2014:
3 013 tis. EUR) a 675 tis. EUR na hospodarsky vysledok (31.
december 2014: 803 tis. EUR).

()  Majetok neocefovany realnou hodnotou, pre ktory sa
redlna hodnota zverejiiuje

cenné papiere. Tento model je schvalovany Spolo¢nostou na
pravidelnej baze. Rovnako su schvalované aj vstupné paramet-
re vstupujlice do modelu a vysledné ocenenie.

Zverejnena redlna hodnota financnych nastrojov analyzovana podla Grovne v hierarchii realnych hodnét:

Uétovna
Rok konciaci 31. decembra 2015 hodnota Uroveii 1 Uroven 2 Uroveii 3
Dlhové cenné papiere v amortizovanej hodnote 285 715 115911 258 669 7819 382399
Dlhové cenné papiere reklasifikované do Uverov a pohladavok 38112 50 287 50 287
Celkom financné aktiva v redlnej hodnote 323 827 115911 308 956 7819 432 686

Uctovna
Rok kon¢iaci 31. decembra 2014 hodnota Uroveri 1 Uroveii 2 Uroveri 3
DIhové cenné papiere v amortizovanej hodnote 294 698 47 337 335178 7788 390 303
Dlhové cenné papiere reklasifikované do Uverov a pohladavok 37 811 54 417 54 417
Celkom financné aktiva v redlnej hodnote 332509 47 337 389 595 7788 444 720

Readlna hodnota finan¢nych nastrojov Urovne 2 bola stanovend
technikou diskontovanych penaznych tokov. Diskontnd sadzba
bola odhadnutd ako trokovéd miera, za ktord by si bol mohol
dlznik pozicat k suvahovému driu.



Revaluation gain or loss on Level 3 financial assets recognised in profit or loss for the year and relating to

assets held at the end of the period:

Revaluation through profit or loss

31 December 2015
Debt securities at fair value booked through profit or loss

31 December 2014
Debt securities at fair value booked through profit or loss

(b)  Valuation processes for level 3 fair value measure-
ments of financial assets
Debt securities falling in level 3 measurements are valued
at a theoretical market value, which is calculated using the
discounted cash flows method, where the input parameters are
the yield curve of government bonds and risk spread, that rep-
resents a professional estimate considering the issuer’s credit
spread, seniority of the debt security and liquidity of security
that is valued. Valuation model is proposed by the custodian
of the debt securities. This model is approved by the Company
on reqular basis. Input parameters and final measurement is
approved in the same way.

604

2,652

During fair values measurement, the most important input
parameter is the issuer’s credit risk spread. A change of 0.5%
in the risk spread would have an impact of EUR 1,997 thousand
on other comprehensive income (31 December 2014: EUR
3,013 ths.) and EUR 675 ths. on profit or loss (31 December
2014: EUR 803 ths.).

(c)  Assets not measured at fair value but for which fair
value is disclosed

Fair values of assets analysed by level in the fair value hierarchy for assets not measured at fair value are

as follows:

Carrying

Year ended at 31 December 2015

Debt securities at amortized cost 285,715
Debt securities reclassified to Loans and Receivables
Total financial assets in fair value 323,827

Carrying

Year ended at 31 December 2014

Debt securities at amortized cost 294,698

Debt securities reclassified to Loans and Receivables

Total financial assets in fair value 332,509

Fair value of level 2 financial assets was estimated using the
discounted cash flows technique. The discount rate was esti-
mated as the incremental borrowing rate of the counterparty at
the balance sheet date.

Level 1 Level 2 Level 3 Total
115,911 258,669 7,819 382,399
50,287 - 50,287

115,911 308,956 7,819 432,686
Level 1 Level 2 Level 3 Total
47,337 335,178 7,788 390,303

54,417 . 54,417

47,337 389,595 7,788 444,720
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Nasledujica tabulka uvadza redlnu hodnotu a zisk z precenenia pre finanéné aktiva reklasifikované do
tverov a pohladavok v roku 2008:

Zisk z precenenia

Uctovna hodnota Realna hodnota na realnu hodnotu

31. december 2015
DIhové CP Klasifikované ako Gvery a pohfadavky 38112 50 287 4130

31. december 2014
Dlhové CP Klasifikované ako Gvery a pohladévky 37811 54 417 6579

Nasledujuca tabulka uvadza hodnotu a ocakdvany cash flow a efektivnu trokova mieru ku diiu reklasifikacie:

Hodnota ku diiu 0Ocakavany cash flow

reklasifikacie ku diu reklasifikalcie Efektivna Grokova miera

Reklasifikované do Uverov a pohladavok

Korpordtne dlhopisy 36 410 74 815 6,42 %
DIhopisy vydané financnymi institdciami 17 725 52 543 6,98 %
Dlhové CP klasifikované ako Gvery a pohladavky spolu 54 135 127 358

Zisk/strata z precenenia na trhovi hodnotu vykdzany/a v komplexnom zisku do dia reklasifikacie a zisk/
strata z precenenia vykazany/a v komplexnom zisku, ak by aktivum nebolo reklasifikované, by boli nasle-
dovné:

Zisk/strata z precenenia vykdzany/d v ostatnom

Lisk/strata 1 precenenia na trhovd hodnotu komplexnom zisku, ak by aktivum nebolo reklasifikované

vykazany/a v komplexnom zisku do diia
reklasifikacie (v roku 2008) 2014 2013 2012 2011 2010 2009

DIhové CP klasifikované ako dvery

a pohladavky
Korpordtne dlhopisy -5 364 -4130 6 580 -845 8010 3328 558 4690 -8 241
Spolu -5 364 -4 130 6580 -845 8010 3328 558 4690 -8 241

Zisk/strata z precenenia na trhovi hodnotu vykdzany/4a vo vysledku hospodarenia do dia reklasifikacie
(v roku 2008), zisk/strata vykazany/a cez vysledok hospoddrenia po dni reklasifikacie a zisk/strata vyka-
zany/a cez vysledok hospoddrenia, ak by aktivum nebolo reklasifikované, by boli nasledovné:

Lisk z precenenia na trhovd hodnotu
vykdzany vo vysledku hospodarenia do
dia reklasifikacie (v roku 2008)* 2014 2013 2012 2011 2010 2009

Zisk vykazany cez vysledok hospodarenia po dni reklasifikacie®

DIhové CP klasifikované ako dvery

a pohladavky
Korpordtne dlhopisy 887 2092 2092 2092 2098 2325 2319 2304 1158
Spolu 887 2092 2092 2092 2098 2325 2319 2304 1158

“Zisk zahtia Urokovy vynos a amortizaciu diskontu alebo prémie cenného papiera



The following table discloses the fair value and gains from revaluation of financial assets reclassified to
loans and receivables in 2008:

Gains from revaluation to

Carrying value Fair value fair value
31 December 2015
Debt securities classified as loans and receivables 38,112 50,287 (4,130)
31 December 2014
Debt securities classified as loans and receivables 37,811 54,417 6,579

The following table discloses the carrying value, expected cash flows and the effective interest rate as at
the date of reclassification:

Carrying value as at the Expected cash flow as at

date of reclassification the date of reclassification Effective interest rate

Reclassified into loans and receivables

Corporate bonds 36,410 74,815 6.42 %
Bonds issued by financial institutions 17,725 52,543 6.98 O
Total debt securities reclassified as loans and receivables 54,135 127,358

Gain/loss from revaluation to market value recognised in other comprehensive income until the date of
reclassification and gain/loss that would have been recognised in other comprehensive income, if the
asset had not been reclassified, would have been as follows:

Gain/(loss) from revaluation to market
value recognised in other comprehensive

Gain/(loss) that would have been recognised

. e in the other comprehensive income if the assets had not been reclassified
income up to the date of reclassification

(in 2008) 2014 2013 2012 2011 2010 2009

Debt securities classified as
loans and receivables

Corporate bonds (5,364) (4,130) 6,580 (845) 8,010 3,328 558 4,690 (8,241)
Total (5,364) (4,130) 6,580 (845) 8,010 3,328 558 4,690 (8,241)

Gain/ loss from revaluation to fair value recognised in profit or loss until the date of reclassification (in
2008), gain/ loss recognised in profit or loss after the date of reclassification and gain or loss that would
have been recognised in profit or loss, if the asset had not been classified, were as follows:

Gain from revaluation to fair value Gain recognised through profit or loss after the date of reclassification *

recognised in profit or loss up to the
date of reclassification (in 2008)* 2015 2014 2013 2012 2011 2010 2009

Debt securities reclassified
as loans and receivables

Corporate bonds 887 2,092 2,092 2,092 2,098 2,325 2,319 2,304 1,158
Total 887 2,092 2,092 2,092 2,098 2,325 2,319 2,304 1,158

“Income includes interest income and amortization of discount or premium of securities
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Zisk z precenenia na trhovu
hodnotu vykazany vo vysledku

hospodarenia do dia reklasifika-
cie (v roku 2008)*

2015 2014 2013

DIhové CP klasifikované ako Gvery

a pohladavky
Korporétne dlhopisy 2098 2098 2098
Spolu 2098 2098 2098

13

Rok konciaci 31. decembra

Uvery a pohladéavky

Pohladdvky z poistnych a zaistnych zmluv:

- voCi poistenym

- opravné polozky k pohladévkam voci poistenym

- voci zaistovatelom

Pohladavky zo sprostredkovatelskych zmliv:

- voci maklérom a sprostredkovatefom

- opravné polozky k pohladévkam voci maklérom 3 sprostredkovatelom
Regresné pohladavky

Ostatné pohladavky a Gvery:

- poskytnuté preddavky

- opravnd polozka k poskytnutym preddavkom

- Casovo rozlisené ndjomné

- dlhové CP Kiasifikované ako Gvery a pohladavky (pozn. 12)
- ostatné dvery

- ostatné pohladavky

- opravnd polozka k ostatnym pohladdvkam

Celkom uvery a pohladévky vratane poistnych pohladavok

Kratkodoba cast
DIhodobd cast

Hodnota pohladdvok 7 titulu poskytnutej zabezpeky predstavo-
vala k 31. decembru 2015 360 tis. EUR (2014: 258 tis. EUR).

0dhadovana redlna hodnota Uverov a pohladdvok nie je vy-
znamnym sposobom odlisnd od ich Gctovnej hodnoty.

Na zéklade novely k IAS 39 - Financné ndastroje: vykazovanie
a ocefiovanie Spolocnost reklasifikovala v roku 2008 Styri nede-

Zisk, ktory by bol vykazany cez vysledok hospodarenia, ak by aktivum nebolo reklasifikované

2012 2011 2010 2009

2098 2098 2098 2098 1944
2098 2098 2098 2098 1944
2015 2014

51029 66 223

-26 260 -37 223

6 472 5480

3193 3591

-2 602 -3142

11162 9010

377 990

229 -505

27 33

38112 37 811

227 219

4422 4 465

-1830 1923

84100 85029

40 474 43 317

43 626 41712

rivdtové cenné papiere v hodnote 54 135 tis. EUR, ktoré splnili
definiciu Uverov a pohladavok, z kategdrie urcené na predaj do
kategarie Uvery a pohladavky. Spolocnost mala v ¢ase reklasifi-
kdcie zaujem a schopnost drzat tieto financné aktiva v dohlad-
nej dobe, resp. do ich splatnosti a tento zadujem ma Spolocnost
aj nadalej. Trhovd cena zostavajucich reklasifikovanych cennych
papierov predstavuje k 31. decembru 2015 50 287 tis. EUR
(2014: 54 417 tis. EUR).



Gain from revaluation to fair
value recognised in profit or loss

up to the date of reclassification

Gain that would have been recognised in the profit or loss if the assets had not been reclassified

(in 2008)" 2015 2014 2013

Debt securities reclassified as
loans and receivables

Corporate bonds 2,098 2,098 2,098
Total 2,098 2,098 2,098

Year ended 31 December

Receivables from insurance and reinsurance contracts:

- due from contract policyholders

- provision for impairment of receivables from contract policyholders

- due from reinsurers

Receivables from contracts with intermediaries:

- due from brokers and intermediaries

- provision for impairment of receivables from brokers and intermediaries
Recourse receivables

Other receivables and loans:

- prepayments

- provision for impairment to prepayments

- accrued rent

- debt securities classified as loans and receivable (Note 12)

- other loans

- other receivables

- provision for impairment to other receivables

Total loans and receivables including receivables from insurance contracts

Current portion
Non-current portion

The value of receivables covered by guarantee as at 31 Decem-
ber 2015 amounted to EUR 360 ths. (as at 2014: EUR 258 ths.).

The estimated fair value of loans and receivables does not
significantly differ from its carrying value.

According to the amendment to I1AS 39 - Financial Instruments:
Recognition and Measurement, the Company reclassified four
non-derivative securities in the amount of EUR 54,135 ths.

2012 2011 2010 2009 2008

2,098 2,098 2,098 2,098 1,944
2,098 2,098 2,098 2,098 1,944
2015 2014

51,029 66,223

(26,260) (37,223)

6,472 5,480

3,193 3,591

(2,602) (3,142)

11,162 9,010

377 990

(229) (505)

27 3

38,112 37,811

27 219

4,422 4,465

(1,830) (1,923)

84,100 85,029

40,474 43,317

43,626 41,712

in 2008, which met the definition of loans and receivables
category from available-for-sale category to the category loans
and receivables. The Company had an intention and ability

to hold these financial assets for the foreseeable future or to
their maturity at the time of reclassification and this intention
did not change. The fair value of the remaining reclassified
securities represents EUR 50,287 ths. as of 31 December 2015
(2014: EUR 54,417 ths.).
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14  Casovo rozlisené obstaravacie naklady

Nasledujuca tabulka uvddza vyvoj v ¢asovo rozlisenych obstaravacich nakladoch pocas roka 2015 a 2014:

Rok konciaci 31. decembra 2015 2014
Stav k 1. janudru 24 209 17 353
Prirastky (Poznamka 29) 28 879 23 806
Rozpustenie (Pozndmka 29) -20 472 16 950
Spolu 32616 24 209
Kratkodobd cast 23 258 17 500
Dlhodob3d cast 9358 6709

15 Penainé prostriedky a penainé ekvivalenty

Rok konciaci 31. decembra 2015 2014
Peniaze na Gctoch v banke a penaznd hotovost 36 989 51811
Spolu 36 989 51 811

Redlna hodnota pefazi na Gctoch v banke a penaznej hotovosti
sa nelfsi od ich Uctovnej hodnoty a podla hierarchie hodnot
stanovenej IFRS 13 je zaradend do Urovne 2.

16 Ostatné aktiva

Rok konciaci 31. decembra 2015 2014
Poskytnuté preddavky na nehmotny majetok” 1743 1743
Zésoby 6 28
(asové rozlisenie ostatnych nakladov 449 612
Spolu 2198 2383

* Preddavky su urcené na skupinoveé softvérové riesenia, ktoré Spolocnost planuje v buddcnosti implementovat

17 13kladné imanie

Kmenové akcie

Pocet kmenovych akcii (v tis. EUR)
Stav k 1. janudru 2014 3000 49 791
Stav k 31. decembru 2014 3000 49 791
Stav k 31. decembru 2015 3000 49 791
Z3kladné imanie k 31. decembru 2015 pozostavalo 7 3 000 ks 16 597 EUR. Vlastnici vsetkych kmenovych akcii maju prévo
(31. december 2014: 3 000 ks) vydanych, schvélenych a spla- hlasovat a dostdvat dividendy pomerne v hodnote nimi vlast-

tenych kmenovych akcif. Menovitd hodnota jednej akcie je nenych akcif k celkovej hodnote akcif Spolocnosti (Pozndmka 1).



The following table discloses the changes in deferred acquisition costs in years 2015 and 2014:

Year ended 31 December 2015 2014

As at 1 January 24,209 17,353
Additions (Note 29) 28,879 23,806
Release (Note 29) (20,472) (16,950)
Total 32,616 24,209
Current portion 23,258 17,500
Non-current portion 9,358 6,709
Year ended 31 December 2015 2014
(ash at bank and cash on hand 36,989 51,811
Total 36,989 51,811

The fair value of cash in bank accounts and cash on hand does
not differ from their carrying values and according to the hier-
archy of values established by IFRS 13 is categorized as Level 2.

Year ended 31 December 2015 2014
Prepaid expenses for intangible assets * 1,743 1,743
Inventories 6 28
Deferred other costs 449 612
Total 2,198 2,383

* Prepaid expenses are intended for group software solutions, which the Company plans to implement in the future

Ordinary shares

No. of ordinary shares (in ths. EUR)
As at 1 January 2014 3,000 49,791
As at 31 December 2014 3,000 49,791
As at 31 December 2015 3,000 49,791
As at 31 December 2015, share capital consisted of 3,000 ordi- shares have the right to vote and receive dividends in propor-
nary shares (as at 31 December 2014: 3,000 ordinary shares) tion to the amount of their own shares to the total amount of
which were all issued, authorised and paid up. The nominal shares of the Company (Note 1). .
value of one share is EUR 16,597. Shareholders of all ordinary 147



18 Zdakonny rezervny fond a ostatné rezervy

Zdkonny rezervny fond slizi na krytie strat Spolo¢nosti, nie je
urceny na distribuciu. Jeho hodnota k 31. decembru 2015 pred-
stavovala 9 958 tis. EUR (rok 2014: 9 958 tis. EUR).

Rozdelenie zisku za rok 2014, ktoré bolo schvalené valnym zhromazdenim diia 23. marca 2015
je nasledovné:

Zisk beiného G¢tovného obdobia 37 005
Dividendy -32 349
Nerozdeleny zisk 4 656

Pohyby v rozdieloch z precenenia cennych papierov uréenych na predaj st uvedené v nasledujucej tabulke:

K 1. janudru 2014 9 460
Precenenie - brutto 33 848
Precenenie - dan (Pozndmka 22) -7 446
Prevody do cistého zisku pri predaji - brutto (Pozndmka 26) -2 655
0Odlozend daii pri predaji (Pozndmka 22) 584
K 31. decembru 2014 33791
Precenenie - brutto 3049
Precenenie - dan (Pozndmka 22) -671
Prevody do cistého zisku pri predaji - brutto (Pozndmka 26) 7718
0Odlozend dai pri predaji (Pozndmka 22) 1698
K 31. decembru 2015 30 149
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18 Legal reserve fund and other funds

The Legal reserve fund may be used to cover losses of the
Company and may not be distributed. At 31 December 2015
the legal reserve fund amounted to EUR 9,958 ths. (as at year
20714: EUR 9,958 ths.).

Profit distribution for the year 2014, which was approved by the General Assembly on 23 March 2015
is as follows:

Profit for the year 37,005
Dividends (32,349)
Retained earnings 4,656

Movements in the revaluation reserve for securities available for sale are disclosed in the following table:

As at 1 January 2014 9,460
Revaluation - gross 33,848
Revaluation - tax (Note 22) (7,446)
Net gains transferred to net profit on disposal or impairment - gross (Note 26) (2,655)
Deferred tax on the sale (Note 22) 584
As at 31 December 2014 33,791
Revaluation - gross 3,049
Revaluation - tax (Note 22) (671)
Net gains transferred to net profit on disposal or impairment - gross (Note 26) (7,718)
Deferred tax on the sale (Note 22) 1,698

As at 31 December 2015 30,149
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19 1avazky z poistnych zmlav a aktiva vyplyvajuice zo zaistenia

Rok konciaci 31. decembra

Brutto

Kratkodobé poistné zmluvy:

- nahldsené poistné udalosti a néklady na vybavenie poistnych udalosti
- poistné udalosti, ktoré vznikli, ale neboli nahldsené (IBNR)

- nevyplatené zavazky voci poistenym

Medzisucet

- nezaslizené poistné
- 7dvézky vodi Slovenskej kanceldrii poistovatelov
- prémie 3 zlavy

Dlhodobé poistné zmluvy:

- s pevnymi 3 garantovanymi zmluvnymi podmienkami a s podielmi na prebytku (DPF)
- bez pevnych zmluvnych podmienok - viazané na podielové jednotky (unit linked)

- investicné zmluvy s DPF

- nevyplatené zavazky voci poistenym

Celkom zdvézky z poistnych zmlav - brutto

Kratkodobé
DIhodobé

Podiel zaistovatela

Kratkodobé poistné zmluvy:

- nahldsené poistné udalosti a néklady na vybavenie poistnych udalosti
- poistné udalosti, ktoré vznikli, ale neboli nahldsené

- nezaslizené poistné

- prémie 3 zlavy

DIhodobé poistné zmluvy:
- s pevnymi 3 garantovanymi zmluvnymi podmienkami a s podielmi na prebytku (DPF)
Celkom podiel zaistovatela na zavazkoch z poistnych zmliv (Poznamka 11)

Kratkodobé
Dlhodobé

2015

149 441
36 330
444
186 215

71552

415 816
50 213
4264
235
728 295

245 958
482 337

77 799
25757
27 696

2270
133 522

71508
62 014

2014

176 059
26 553
1667
204 279

71063
11955
625

428 783
46 020
13 359

2 465

778 549

287 131
491 418

90792
20 846
28 415

468

2307

142 828

74139
68 689



19 Insurance liabilities and reinsurance assets

Year ended 31 December 2015 2014
Gross

Short-term insurance contracts:

- claims reported and claim handling costs 149,441 176,059
- claims incurred but not reported (IBNR) 36,330 26,553
- unpaid claims to policyholders 444 1,667
Subtotal 186,215 204,279
- unearned premiums 71,552 71,063
- liabilities to the Slovak Insurers’ Bureau - 11,955
- bonuses and discounts - 625

Long-term insurance contracts:

- with fixed and guaranteed terms and with profit share (DPF) 415,816 428,783
- unit linked 50,213 46,020
- investment contracts with DPF 4,264 13,359
- unpaid claims to policyholders 235 2,465
Total gross insurance liabilities - gross 728,295 778,549
Current 245,958 287,131
Non-current 482,337 491,418

Reinsurers’ share
Short-term insurance contracts:

- claims reported and claim handling costs 77,799 90,792
- claims incurred but not reported 25,757 20,846
- unearned premiums 27,696 28,415
- bonuses and discounts - 468
Long-term insurance contracts:

- with fixed and quaranteed terms and with profit share (DPF) 2,270 2,307
Total reinsurers” share of insurance liabilities (Note 11) 133,522 142,828
Current 71,508 74,139

Non-current 62,014 68,689




2015 2014

Netto

Krdtkodobé poistné zmluvy:

- nahldsené poistné udalosti a naklady na vybavenie poistnych udalosti 71 642 85 267
- poistné udalosti, ktoré vznikli, ale neboli nahl3sené 10 573 5707
- nevyplatené zavazky voci poistenym 444 1667
- nezaslizené poistné 43 856 42 648
- 7dvazky voci Slovenskej kancelarii poistovatelov - 11955
- prémie 3 zlavy - 157
DIhodobé poistné zmluvy:

- s pevnymi a garantovanymi zmluvnymi podmienkami a s podielmi na prebytku (DPF) 413 546 426 476
- bez pevnych zmluvnych podmienok - viazané na podielové fondy 50 213 46 020
- investicné zmluvy s DPF 4264 13 359
- nevyplatené zavazky voci poistenym 235 2 465
Celkom zdvézky z poistnych zmluv - netto 594 773 635721
Kratkodobé 174 450 212 992
Dlhodobé 420 323 422729

19.1 Kratkodobé poistné zmluvy - predpoklady,
zmeny v predpokladoch a analyza citlivosti

Proces stanovenia predpokladov

Spolo¢nost pouZziva rozne statistické metddy s pouzitim roznych
predpokladov, ktoré Spolocnost stanovuje pri odhade konec-
nych ndkladov na poistné plnenia. Spolo¢nost najcastejsie
pouziva rebrikovi metddu, ktord je najvhodnejsia pre stabilné
typy poistenia s relativne stabilnym modelom vyvoja.

Z3kladom rebrikovej metddy je analyza faktorov, ktoré ovplyv-
Auju histdriu vyvoja poistnych udalosti a vyber odhadovanych
faktorov vyvoja na zaklade tohto historického modelu. Vybrané
faktory vyvoja st potom aplikované na kumulativne udaje

o poistnych plneniach pre kazdé obdobie, ktoré nie je este defi-
nitivne uzatvorené.

Predpoklady pouzité pre vypocet zavazkov z poistnych zmliv
v nezivotnom poisteni nemaju vyznamny dopad na ich vysku

(odhadovany predpoklad infldcie ma minimalny dopad na
zmenu z3vazkov z poistnych zmlav).

Analyza vyvoja poistnych plneni - bez zaistenia

Uétovné obdobie 2011 2012 2013 2014 2015 Celkom
0dhad konecnych ndkladov na poistné plnenia:

- na konci Uctovného obdobia 155 646 175171 169 107 162 957 179 581

- jeden rok neskor 148 154 157 969 168 556 156 956

- dva roky neskor 143129 151 701 158 369

- tri roky neskor 135 370 142 420

- Styri roky neskor 133 498

Aktudlny odhad kumulativnych ndkladov na poistné

plnenia 133 498 142 420 158 369 156 956 179 581 770 824
Kumulativne Ghrady poistnych plneni 126 221 129 117 138 436 127 346 -90 690 -611 810
7évazok vykdzany v stvahe 7277 13303 19933 29610 88 891 159 014
Zévazok prisluchajuci k

obdobiam pred rokom 2011 26 757
Nevyplatené zavdzky voci poistenym 444
Celkovy zévazok vykazany v sivahe 186 215
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2015 2014

Net

Short-term insurance contracts:

- claims reported and claim handling costs
- claims incurred but not reported

- unpaid claims to policyholders

- unearned premiums

- liabilities to the Slovak Insurers’ Bureau
- bonuses and discounts

Long-term insurance contracts:

- with fixed and guaranteed terms and with profit share (DPF)
- unit linked

- investment contracts with DPF

- unpaid claims to policyholders

Total net insurance liabilities - net

Current
Non-current

19.1 Short-term insurance contracts - as-
sumptions, changes and sensitivity analysis

Process of determining assumptions

The Company uses various statistical methods including various
assumptions, which are set by the Company in the process

of estimation of final cost of claims. The Company generally
uses the Chain-ladder method, which is used mainly for stable
insurance products with stable future developments.

Analysis of claim provision - without reinsurance

71,642 85,267
10,573 5,707
444 1,667
43,856 42,648
- 11,955

157

413,546 426,476
50,213 46,020
4,264 13,359
235 2,465
594,773 635,721
174,450 212,992
420323 422,729

The basic technique involves the analysis of historical claims
development factors and the selection of estimated devel-
opment factors, based on this historical pattern. The selected
development factors are then applied to cumulative claims
data for each accident year that is not yet fully closed.

There are no significant assumptions identified in non-life insur-
ance, which could have material impact on liabilities (assumed
inflation has very low impact on possible change in insurance
liabilities).

Accounting period 2011 2012 2013 2014 2015 Total
Estimate of final claims costs :

- at the end of reporting period 155,646 175,171 169,107 162,957 179,581

- one year later 148,154 157,969 168,556 156,956 -

- two years later 143,129 151,701 158,369 - -

- three years later 135,370 142,420 - - -

- four years later 133,498 - - - -

Current estimate of cumulative claims costs 133,498 142,420 158,369 156,956 179,581 770,824
Cumulative payments of claims (126,221) (129,117 (138,436) (127,346) (90,690) (611,810)
Liability recognised in the balance sheet 7,277 13,303 19,933 29,610 88,891 159,014
Liability in respect of prior years before year 2011 26,757
Unpaid claim liabilities to policyholders 444
Total liability recognised in the balance sheet 186,215
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Uctovné obdobie

0dhad konecnych ndkladov na poistné plnenia:
- na konci Uctovného obdobia

- jeden rok neskor

- dva roky neskor

- tri roky neskor

- Styri roky neskor

Aktudlny odhad kumulativnych ndkladov na poistné
plnenia

Kumulativne Ghrady poistnych plneni

7évazok vykdzany v stvahe

Z3vazok prisluchajuci k

obdobiam pred rokom 2010

Nevyplatené zavdzky voci poistenym

Celkovy zévazok vykazany v sivahe

Analyza vyvoja poistnych plneni - po zaisteni

Uctovné obdobie

0dhad konecnych nakladov na poistné plnenia:

- na konci Uctovného obdobia

- jeden rok neskor

- dva roky neskor

- tri roky neskor

- Styri roky neskor

Aktudlny odhad kumulativnych ndkladov na poistné
plnenia

Kumulativne Ghrady poistnych plneni

Z3vazok vykdzany v stvahe

1avazok prisluchajuci k obdobiam pred rokom 2011
Nevyplatené zavézky voci poistenym

Celkovy zdvazok vykdzany v sivahe

Uctovné obdobie

0dhad konecnych ndkladov na poistné plnenia:

- na konci Uctovného obdobia

- jeden rok neskor

- dva roky neskor

- tri roky neskor

- Styri roky neskor

Aktudlny odhad kumulativnych ndkladov na poistné
plnenia

Kumulativne Ghrady poistnych plnent

13vazok vykdzany v sivahe

Zévazok prisluchajici k obdobiam pred rokom 2010
Nevyplatené zévazky voci poistenym

Celkovy zdvazok vykdzany v suvahe

2010 2011 2012 2013 2014 Celkom
201 894 155 646 17517 169 107 162 957
187 994 148 154 157 969 168 556
186 387 143129 151701
172 633 135370
168 074
168 074 135370 151701 168 556 162 957 786 658
-159 142 123 974 124 633 -128 123 -82 847 -618 719
8932 11396 27 068 40 433 80 110 167 939
34 673
1667
204 279
2011 2012 2013 2014 2015 Celkom
100 691 126 688 130 832 124 683 146 294
89 366 94524 107 256 78 625
84 538 83618 101 885
80 804 85 857
82 626
82 626 85 857 101 885 78 625 146 294 495 287
-78 489 -80 465 -93 813 -88 377 -79 584 -420 728
74 559
7656
444
82 659
2010 2011 2012 2013 2014 Celkom
131 459 100 691 126 688 130 832 124 683
120 433 89 366 94 524 107 256
118 864 84 538 83618
110 945 80 804
108 674
108 674 80 804 83 618 107 256 124 683 505 035
-103 717 -77 220 -79 243 -93 608 -72 029 -425 817
4957 3584 4375 13 648 52 654 79 218
11756
1667
92 641



Accounting period

Estimate of final claims costs:

- at the end of reporting period

- one year later

- two years later

- three years later

- four years later

Current estimate of cumulative claims costs
Cumulative payments of claims

Liability recognised in the balance sheet

Liability in respect of prior years before year 2010

Unpaid claim liabilities to policyholders
Total liability recognised in the balance sheet

2010

201,894
187,994
186,387
172,633
168,074
168,074

(159,142)

8,932

Analysis of claim provision - with reinsurance

Accounting period

Estimate of final claims costs :

- 3t the end of reporting period

- one year later

- two years later

- three years later

- four years later

Current estimate of cumulative claims costs
Cumulative payments of claims

Liability recognised in the balance sheet
Liability in respect of prior years before year 2011
Unpaid claim liabilities to policyholders

Total liability recognised in the balance sheet

Accounting period

Estimate of final claims costs:

- at the end of reporting period

- one year later

- two years later

- three years later

- four years later

Current estimate of cumulative claims costs
Cumulative payments of claims

Liability recognised in the balance sheet
Liability in respect of prior years before year 2010
Unpaid claim liabilities to policyholders

Total liability recognised in the balance sheet

2011

100,691
89,366
84,538
80,804
82,626
82,626

(78,489)

2010

131,459
120,433
118,864
110,945
108,674
108,674

(103,717)

4,957

2011

155,646
148,154
143,129
135,370

135,370
(123,974)
11,39

2012

126,688
94,524
83,618
85,857

85,857
(80,465)

2011

100,691
89,366
84,538
80,304

80,304
(77,220)
3,584

2012

175,171
157,969
151,701

151,701
(124,633)
27,068

2013

130,832
107,256
101,885

101,885
(93,813)

2012

126,688
94,524
83,618

83,618
(79,243)
4,375

2013

169,107
168,556

168,556
(128,123)
40,433

2014

124,683
78,625

78,625
(88,377)

2013

130,832
107,256

107,256
(93,608)
13,648

2014

162,957

162,957
(82,847)
80,110

2015

146,294

146,294

(79,584)

2014

124,683

124,683

(72,029)

52,654

Total

786,658
(618,719)
167,939
34,673
1,667
204,279

Total

495,287

(420,72)

74,559
7,656
444
82,659

Total

505,035

(425,817)

79,218
11,756

1,667
92,641
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19.2 Dlhodobé poistné zmluvy - predpoklady,
zmeny v predpokladoch a analyza citlivosti
a) Proces, akym Spolocnost stanovuje predpoklady
Pre dlhodobé poistné zmluvy, odhady predpokladov st usku-
to¢iované v dvoch fazach. Pri tvorbe produktov Spolocnost sta-
novuje predpoklady tykajuce sa buducej umrtnosti, skodovosti,
dobrovolnych vypovedanf poistnej zmluvy, technickej drokovej
miery a vynosov z investicii a pociatocnych beznych (najma
administrativnych) nakladov.

Nasledne su predpoklady prehodnocované ku kazdému stvaho-
vému diu, kedy sa posudzuje, ¢i vytvorené technické rezervy
st adekvatne pri zohladnenf sicasnych hodnot predpokladov.
V pripade, Ze z dovodu zmien v predpokladoch je postudené, Ze
vytvorené technické rezervy nie su postacujlce na krytie zavaz-
kov, pdvodne odhadované predpoklady su nahradené novymi.

Z3kladné predpoklady stanovované Spolocnostou su nasledov-
ne:

= Umrtnost

Spolo¢nost si zvoli vhodnd podkladovi tabulku Standardnej
amrtnosti podla typu zmluvy. Spolocnost sleduje vyvoje a tren-
dy umrtnosti a analyzuje svoju skdsenost a, v pripade potreby,
aktualizuje miery Umrtnosti v tabulke dmrtnosti.

= [nvalidita, chorobnost, urazovost

Miera invalidity, chorobnosti, Urazovosti je odvodend od studii
sumarizujucich skusenosti v jednotlivych rizikach, upravenych
podla vlastnych skdsenosti Spolo¢nosti.

= Stornovanost

Spolocnost analyzuje svoju skisenost so stornovanostou a urci
vhodnu mieru zotrvania (“persistency rate”). Miera zotrvania sa
menf v z3vislosti od typu produktu a trvania poistnej zmluvy.
Na zaklade pozorovanych trendov sa Udaje o miere zotrvania
upravia tak, aby vyjadrovali najlepsi odhad buducich mier zotr-
vania, ktoré by brali do Uvahy spravanie aktudlnych poistenych.

Uroveni nakladov na obnovenie zmldv a inflacia

Sucasna Uroven nakladov je povazovand za vhodnu nakladovu
bazu. Infldcia ndkladov sa predpokladd na drovni 0,74 % pre
rok 2016 a 1,71 % pre ostatné roky.

Hodnota buducich finanénych

31. december 2015

Najlepsi odhad buducich financnych tokov
Umrtie +10%

Umrtie -10%

Stornovanost +10%

Stornovanost -10%

Naklady +10%

Naklady -10%

Bezrizikovd Urokova miera +0,25%
Bezrizikova Urokova miera -0,25%

= Vynosovd krivka

Vynosova krivka, pouZitd pre LAT vychddza z Euro-swapovej
krivky (2014: Euro-swapova krivka) k 31. decembru 2015,
zvysend o prirdzku za znizend likviditu (illiquidity premium) v
rozsahu 0,001 % - 0,22 % p.a. (2014: 0,0002 % - 0,0938 %
p.a.).

= Dai
Ocakdva sa, 7e sucasna danova legislativa a sadzby dani ostanu
nezmenené.

b) Vysledok testu primeranosti zavazkov (LAT)

Test primeranosti zdvazkov k 31. decembru 2015 preukdzal
dostatocnost zivotnych rezerv (2014: dostatocné Zivotné
rezervy).

4] Analyza citlivosti

Pre zavazky z dlhodobych poistnych zmlGv s pevnymi a garan-
tovanymi zmluvnymi podmienkami zmeny v predpokladoch
nesposobia zmenu vysky zdvazkov z poistnych zmlav, pokial
zmena nie je dostatocne zavazna na to, aby vyvolala Upravu
vysky zdvazkov ako vysledok testu ich dostatocnosti.

Nasledovné zmeny predpokladov ako zhorsenie umrtnosti 0 10
%, znizenie vynosnosti investicii a diskontnej trokovej miery
00,25 % p.a., zhorsenie Urovne spravnych nakladov o 10 %,
zhorsenie Urovne inflacie spravnych nakladov o 10 %, zhor-
Senie miery stornovania poistnych zmliv o 10 % nesposobia
zmenu vysky zévazkov z poistnych zmltv ako vysledok testu
ich dostatocnosti.

V tabulke je uvedend citlivost zavazkov vzhladom na zmenu
vyznamnych predpokladov z pohladu, ak by boli zavazky z po-
istnych zmluv urcované na zéklade najlepsich predpokladov.
Najvacsi vplyv na zmenu zavazkov ma predpoklad o zmene
vynosnosti investicif a diskontnej miery. U ostatnych predpokla-
dov nepredpokladdme vyznamné zmeny zavazkov oproti stavu
na konci posledne uzavretého Gctovného obdobia.

Imena voci najlpesiemu

tokov odhadu Percentdlna zmena
(v tis. EUR) (v tis. EUR) (v %)
344 612
346 870 2258 0.66
342 340 2272 -0.66
344 893 281 0.08
344 322 =290 -0.08
351 047 6 435 1.87
338 181 -6 431 -1.87
330 100 -14 512 -4.21
359 967 15 355 4.46



19.2 Long-term insurance contracts - assumptions,
changes and sensitivity analysis
a) Process of determining assumptions by the Company
For long-term insurance contracts, estimates are made in two
stages. When developing the products, the Company deter-
mines assumptions in relation to future mortality, loss ratio,
voluntary termination of insurance contract, technical interest
rate and investment returns, and initial common (mainly
administration) expenses.

Subsequently, estimates are reviewed at each balance sheet
date to determine whether created technical provision are
adequate in the light of the latest current estimates. In case if
technical provisions are not considered sufficient to cover liabil-
ities due to changes in assumptions, the original assumptions
used are replaced by new ones.

Basic assumptions determined by the Company are as follows:

= Mortality

The Company chooses an appropriate base table of standard
mortality depending on the type of contract. The Company
monitors developments and trends in mortality and analyses
its experience. If necessary the Company updates mortality
rates in the mortality table.

= Invalidity, sickness rate, accident rate

The invalidity, sickness rate, accident rate is derived from industry
studies summarizing the experience in individual risks, adjusted
where appropriate to reflect the Company’s own experience.

= (ancellation rate

The Company analyses its experience with persistency and
determines an appropriate persistency rate. The persistency
rate varies depending on a product type and a duration of
insurance contract. Data related to the persistency rate are
adjusted based on the observed trends in a way to reflect the
best estimate of future persistency rate, which would consider
current policyholders” behaviour.

= Renewal expense level and inflation

The current level of expense is taken as an appropriate ex-
pense base. Expense inflation is assumed to be at the level of
0.74 9% for year 2016 and 1.71 % for followed years.

= Yield curve

The yield curve that was utilized for LAT was the Euro swap
curve (2014: Euro swap curve) as of 31 December 2015 and
increased by an illiquidity premium with range from 0.001 %
t0 0.22 % p.a. (2014: 0.0002 % to 0,0938 % p.a.).

= Tax
It has been assumed that current tax legislation and rates will
continue unaltered.

b) Result of LAT
The Liability adequacy test showed as at 31 December 2015
sufficiency of life reserves (2014: sufficient life reserves).

) Sensitivity analysis

For liabilities under long-term insurance contracts with fixed
and guaranteed contractual terms, changes in assumptions will
not cause a change in the amount of the liability from insur-
ance contract, unless the change is severe enough to trigger

a liability adequacy test adjustment.

If the following parameters used for liability adequacy testing
changed; increase of mortality rate by 10 %, reduction of
returns on investments and the discount rate by 0.25 % p.a.,
increase in administrative costs by 10 %, increase in inflation
of administrative costs and increase of cancelled insurance
contracts by 10 %, such change would not result in increase in
liabilities from the insurance contracts.

The table below shows the sensitivity of liabilities due to
change in terms of significant assumptions, if the liabilities
from the insurance contracts would be determined based on
the best estimates. The most significant impact on the change
of liabilities has the assumption of change in returns on invest-
ment and discount rate. No significant changes of liabilities are
predicted for other forecasts against the status at the end of
the last closed reporting period.

Future cash flows

Change in best estimate

Change in percentage

31 December 2015 (in ths. EUR) (in ths. EUR) (in %)
Best estimate of future cash flows 344,612

Mortality +10% 346,870 2,258 0.66
Mortality ~10% 342,340 2,272) (0.66)
(ancellation rate +10% 344,893 281 0.08
Cancellation rate ~10% 344,322 (290) (0.08)
Expense level +10% 351,047 6,435 1.87
Expense level ~10% 338,181 (6,431) (1.87)
Investment returns +0,25% 330,100 (14,512) (4.21)
Investment returns -0,25% 359,967 15,355 4.46




Hodnota buducich finanénych Imena voci najlpesiemu

tokov odhadu Percentdlna zmena
31. december 2014 (v tis. EUR) (v tis. EUR) (v %)
Najlepsi odhad buducich financnych tokov 341505
Umrtie +10% 343 474 1969 0.58
Umrtie -10% 339 530 -1975 -0.58
Stornovanost +10% 342 948 1443 0.42
Stornovanost -10% 340 008 -1 497 -0.44
Naklady +10% 347 949 6 444 1.89
N&klady -10% 335 062 -6 443 -1.89
Bezrizikovd Urokova miera +0,25% 325000 -16 505 -4.83
Bezrizikovd Urokova miera -0,25% 359 035 17 530 513
Exaktne zmluva po zmluve boli modelované sadzby, ktoré Analyza je zaloZend na zmene jedného predpokladu, zatial
tvoria vzhladom na celkovy pocet zmliv vyse 85 % kmena. ¢o ostatné predpoklady su povazované za konstantné. V praxi
Zvysné sadzby boli modelované ako extrapoldcia existujucich je nepravdepodobné, 7e by takato situdcia nastala a zmeny
modelov podla jednotlivych poistnych zmliv a mald cast port- niektorych predpokladov mozu byt vo vzdjomnej korelacii.

folia bola zohladnend prostrednictvom tzv. Scale faktora.

19.3 Pohyby zavazkov z poistnych zmlav a zo
zaistenia

a) Poistné plnenia a ndklady na vybavenie poistnych
plneni v neZivotnom poisteni bez zaistenia:

Rok konciaci 31. decembra 2015 2014
Nahldsené poistné udalosti 176 059 179 063
Poistné udalosti, ktoré vznikli, ale neboli nahlasené 26 553 28 738
Nevyplatené zdvazky voci poistenym 1667 298
Celkom na zaciatku roka 204 279 208 099
Poistné plnenie vyplatené pocas roka -157 237 -136 562
Nérast zavazkov z poistnych zmldv

- 7 dovodu poistnych udalosti, ktoré vznikli v aktudlnom roku 179 581 167 143
- 7 dovodu poistnych udalosti, ktoré vznikli v minulych rokoch -40 408 -34 401
Celkom na konci roka 186 215 204 279
Nahldsené poistné udalosti 149 441 176 059
Poistné udalosti, ktoré vznikli, ale neboli nahlasené 36 330 26 553
Nevyplatené zévazky voci poistenym 444 1667
Celkom na konci roka 186 215 204 279
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Future cash flows

Change in best estimate

Change in percentage

31 December 2014

Best estimate of future cash flows
Mortality +10%

Mortality -10%

Cancellation rate +10%
Cancellation rate ~10%

Expense level +10%

Expense level -10%

Investment returns +0,25%
Investment returns -0,25%

Rates, which comprise over 85 % of portfolio regarding the to-
tal amount of contracts, were set up exactly the contract after
the contract. The remaining rates were set up as a proxy of an
already existing portfolio of insurance policies and a small part
of the portfolio was set up by force of Scale factor.

19.3 Change in liabilities from insurance contracts
and reinsurance

a) Claims and claim handling cost in non-life insurance
without reinsurance:

Year ended 31 December

Reported claims

Incurred but not reported

Unpaid claim liabilities to policyholders

Total at the beginning of year

Claims paid during the year

Increase in liabilities from insurance contracts
- due to claims occurred in current year

- due to claims occurred in prior periods
Total at the end of year

Reported claims

Incurred but not reported

Unpaid claim liabilities to policyholders
Total at the end of year

(in ths. EUR) (in ths. EUR) (LKD)
341,505
343,474 1,969 0.58
339,530 (1,975) (0.58)
342,948 1,443 0.42
340,008 (1,497) (0.44)
347,949 6,444 1.89
335,062 (6,443) (1.89)
325,000 (16,505) (4.83)
359,035 17,530 5.13

The above analysis is based on a change in one assumption,
while other assumptions are considered constant. In practice,
this is unlikely to occur, and changes in some of the assump-
tions may be correlated.

2015 2014
176,059 179,063
26,553 28,738
1,667 298
204,279 208,099
(157,237) (136,562)
179,581 167,143
(40,408) (34,401)
186,215 204,279
149,441 176,059
36,330 26,553
444 1,667
186,215 204,279




b) Rezerva na poistné buducich obdobi v nezivotnom poisteni

2015 2014
Rok konciaci 31. decembra Brutto Taistenie Netto Brutto Taistenie Netto
Na zaciatku roka 71063 28 415 42 648 70 246 25729 44 517
Tvorba pocas roka (Pozndmka 24) 254 245 -106 466 147 779 255111 -105 392 149 719
Pouzitie pocas roka (Pozndmka 24) 253 756 107 185 -146 571 254 294 102 706 -151 588
Celkom na konci roka 71552 -27 696 43 856 71063 28 415 42 648
4] DlIhodobé poistné zmluvy s DPF
2015 2014
Rok konciaci 31. decembra Brutto Taistenie Netto Brutto Taistenie Netto
Na zaciatku roka 428 783 -2 307 426 476 422 500 -2 362 420 138
Prijaté poistné 64 578 - 64 578 68 129 - 68 129
Rozpustenie rezervy z dovodu vyplatenia v pripade
smrti, odkdpenia alebo iného ukoncenia zmluvy
pocas roka -94 639 - -94 639 -83 556 - -83 556
Urokovy naklad 17 165 - 17 165 22 335 - 22 335
Imena stavu rezervy RBNS a IBNR 226 7 -155 -486 13 -473
Imena stavu RPBO 230 -34 -264 211 42 -169
Imena pridelenych podielov na zisku 385 - 385 72 - 72
Celkom na konci roka 415 816 22 270 413 546 428 783 -2 307 426 476
d) DlIhodobé poistné zmluvy bez DPF - unit linked
2015 2014
Rok konciaci 31. decembra Brutto Zaistenie Netto Brutto Taistenie Netto
Na zaciatku roka 46 020 - 46 020 41954 - 41954
Prijaté poistné 7929 - 7929 12 100 - 12 100
Poplatky a rizikové poistné -1 821 - -1 821 -2 091 - -2 091
Rozpustenie rezervy z dovodu vyplatenia v pripade
smrti, odkdpenia alebo iného ukoncenia zmluvy
pocas roka -2 981 - -2 981 -4 420 - -4 420
Ostatné pohyby 1066 - 1066 1523 - 1523
Celkom na konci roka 50 213 = 50 213 46 020 = 46 020

e) Investi¢né zmluvy s DPF

2015 2014
Rok konciaci 31. decembra Brutto Taistenie Netto Brutto Taistenie Netto
Na zaciatku roka 13 359 - 13 359 16 541 - 16 541
Prirastky 131 207 - 131 207 143 871 - 143 871
Poplatky 3 rizikové poistné -200 - -200 -189 - -189
Vyplatené poistné plnenia -140 889 - -140 839 -147 349 - -147 349
Urokovy naklad 787 - 787 485 - 485
Celkom na konci roka 4264 - 4264 13 359 - 13 359
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b) Provision for unearned premium in non-life insurance

Year ended 31 December Gross Reinsurance Reinsurance

At the beginning of the year 71,063 (28,415) 42,648 70,246 (25,729) 44,517
Additions during the year (Note 24) 254,245 (106,466) 147,779 255,111 (105,392) 149,719
Release during the year (Note 24) (253,756) 107,185 (146,571) (254,294) 102,706 (151,588)
Total at the end of the year 71,552 (27,696) 43,856 71,063 (28,415) 42,648

) Long-term insurance contracts with DPF

2015 2014
Year ended 31 December Gross Reinsurance Net Gross Reinsurance Net
At the beginning of the year 428,783 (2,307) 426,476 422,500 (2,362) 420,138
Premium received 64,578 - 64,578 68,129 - 68,129
Release of provision due to payment in case
of death, surrender or other termination during
the year (94,639) - (94,639) (83,556) - (83,556)
Interest expense 17,165 - 17,165 22,335 - 22,335
Change of RBNS and IBNR (226) 71 (155) (486) 13 (473)
Change of UPR (230) (34) (264) (211) 42 (169)
Change to attributed profit share 385 - 385 72 - 72
Total at the end of the year 415,816 (2,270) 413,546 428,783 (2,307) 426,476
d) Long-term insurance contracts without DPF - unit linked

2015 2014
Year ended 31 December Gross Reinsurance Net Gross Reinsurance ([
At the beginning of the year 46,020 - 46,020 41,954 - 41,954
Premiums received 7,929 - 7,929 12,100 - 12,100
Fees and risk premium (1,821) - (1,821) (2,091) - (2,091)
Release of provision due to repayment in case
of death, purchase or other termination during
the year (2,981) - (2,981) (4,420) - (4,420)
Other movements 1,066 - 1,066 (1,523) - (1,523)
Total at the end of the year 50,213 - 50,213 46,020 - 46,020
e) Investment contracts with DPF

2015 2014
Year ended 31 December Gross Reinsurance Net Gross Reinsurance Net
At the beginning of the year 13,359 - 13,359 16,541 - 16,541
Additions 131,207 - 131,207 143,871 - 143,871
Fees and risk insurance premium (200) - (200) (189) - (189)
Claims paid (140,889) - (140,889) (147,349) - (147,349)
Interest expense 787 - 787 485 - 485

Total at the end of the year 4,264 - 4,264 13,359 - 13,359




20 Zavazky z obchodného styku a ostatné zavazky

Rok konciaci 31. decembra 2015 2014

Financné a poistné zdvazky:

Zévazky voci spriaznenym strandm 2 495 3695
Zévazky z poistnych a zaistnych zmlov

- 7 dopredu prijatych platieb na poistné zmluvy 18 209 21589
- voCi poistenym ostatné 5795 6991
- voci maklérom a sprostredkovatefom 13393 10713
- voci zaistovatelom 9156 8 081
Zévazky z obchodného styku 9909 2583
Finan¢né a poistné zavazky spolu (poznamka 6.2.1) 58 957 53 652

Nefinancné zavazky:

Socidlne poistenie a iné danové zavazky 1495 1394
Zévazky voci zamestnancom 3243 3109
Zévazky voci $tatu 7814 7847
(asovo rozlisené provizie zaistovatelov 6 159 5569
Nefinanéné zavazky spolu 18 711 17919
Spolu 77 668 71571
Kratkodobd cast 76 302 70 299
Dlhodob3 cast 1366 1272
Redlna hodnota finan¢nych zdvazkov sa priblizne rovnd Gctov- Polozka zavazky voci statu predstavuje zdvazok vyplyvajuci
nej hodnote k 31. decembru 2015 a k 31. decembru 2014. 7 § 33 73kona o poistovnictve 3 0 zmene a doplnenf niekto-
rych zdkonov €. 8/2008 Z.z. v zneni neskorsich predpisov, a to
73vazky 7 dopredu prijatych platieb na poistné zmluvy obsa- odvod ¢asti poistného vo vyske 7 814 tis. EUR k 31. decembru
huja ciastky zinkasovaného poistného z povinného zmluvného 2015 (31. december 2014: 7 847 tis. EUR), ktory je urceny
poistenia zodpovednosti za skodu sposobent prevadzkou moto- hasicskym jednotkam a zlozkdm zachrannej zdravotnej sluzby.

rového vozidla tykajuce sa nasledujuceho roka vo vyske
10 244 tis. EUR k 31. decembru 2015 (31. december 2014:
11 337 tis. EUR).

Vyska zdvazkov zo socidlneho fondu zahrnutd v zavdazkoch voci zamestnancom:

2015 2014

Zostatok k 1. janudru 9 -4
Tvorba 198 170
Cerpanie -197 -157
Tostatok k 31. decembru 10 9
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20 Trade and other payables

Year ended 31 December 2015 2014

Financial and insurance liabilities:

Liabilities due to related parties 2,495 3,695
Insurance and reinsurance liabilities

- from advance payments to insurance policies 18,209 21,589
- due to policyholders other than from claims 5,795 6,991
- due to brokers and intermediaries 13,393 10,713
- due to reinsurers 9,156 8,081
Trade payables 9,909 2,583
Total financial and insurance liabilities (Note 6.2.1) 58,957 53,652

Non-financial liabilities:

Social security and other tax liabilities 1,495 1,394
Liabilities to employees 3,243 3,109
Liabilities to State 7,814 7,847
Deferred commissions for reinsurers 6,159 5,569
Total non-financial liabilities 18,711 17,919
Total 77,668 71,571
Current portion 76,302 70,299
Non-current portion 1,366 1,272
Fair value of the financial liabilities equals approximately their The item liabilities to state” includes an obligation arising from
carrying value as at 31 December 2015 and as at 31 Decem- the paragraph 33 of the Insurance Law No. 08,/2008 Coll., re-
ber 2014. quiring the Company to transfer a part of its insurance premium

in the amount of EUR 7,814 ths. as at 31 December 2015 (as at
Liabilities from advance payments to insurance policies include 31 December 2014: EUR 7,847 ths.), to fire-fighter squads and
amounts of collected premiums from MTPL related to succeed- emergency medical units.

ing year in the amount of EUR 10,244 ths. as at 31 December
2015 (as at 31 December 2014: EUR 11,337 ths.).

The amount of social fund liabilities included in liabilities to employees:

2015 2014

As at 1 January 9 (4)
Additions 198 170
Release (197) (157)

Total as at 31 December 10 9
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21 Vklady od zaistovatelov

Rok konciaci 31. decembra

Vklady od zaistovatelov
Spolu

Kratkodoba cast
DIhodoba cast

(31. december 20714: 69 990 tis. EUR) a predstavuje diskonto-
vanu hodnotu buducich pefaznych tokov.

22 0dloiena dan z prijmu

OdloZené danoveé pohladdvky a zavazky sa vzdjomne zapo-
¢itavaju v pripade, Ze Spolocnost md zo zdkona vymahatelné
pravo zapocitat danové pohladdvky voci dafiovym zavazkom

Ciastky po zapotitani su nasledovné:
Rok konciaci 31. decembra

0Odlozené dafové pohladavky

- s 0cakdvanou realizaciou za viac ako 12 mesiacov
- s otakdvanou realizaciou do 12 mesiacov
0Odlozené danové zavazky

- s 0cakavanou realizaciou za viac ako 12 mesiacov
- s 0cakdvanou realizaciou do 12 mesiacov

Spolu odlozeny daiovy zavazok

2015

72 429
72 429

36 370
36 059

2014

70132
70132

33619
36 513

a za predpokladu, Ze odloZenu daf z prijmov vyberd rovnaky

spravca dane.

Pohyb cistého odloieného dafiového zavazku (-) je nasledovny:

Rok konciaci 31. decembra

Stav na zaciatku roka

Néklad (-) / vynos (+) vykdzany v ziskoch a stratdch (Pozndmka 32)

Dan Uctovand v ostatnych komplexnych ziskoch a stratdch (Pozndmka 18)
Stav na konci roka

2015

6 866
1222

-3 051
-9 743
-4706

2015

-8 766
3033
1027
4706

2014

2998
2484

-3107

11141

-8 766

2014

-803
1101
-6 862
-8 766



Year ended 31 December

Deposits from reinsurers
Total

Current portion
Non-current portion

Fair value of received loans and borrowings is EUR 72,488
ths. (as at 31 December 2014: EUR 69,990 ths.) representing
discounted present value of future cash flows.

Deferred income tax assets and liabilities are offset when
the Company has a legal enforceable right to offset tax asset

The offset amounts are as follows:
Year ended 31 December

Deferred tax assets

- to be recovered after more than 12 months
- to be recovered within 12 months

Deferred tax liabilities

- to be recovered after more than 12 months
- to be recovered within 12 months

Total deferred tax liability

The movement on the deferred tax liability is as follows:
Year ended 31 December

At the beginning of the year

(Expense)/income recognized in profit or loss (Note 32)
Tax credited to other comprehensive income (Note 18)
At the end of year

2015 2014

72,429 70,132
72,429 70,132
36,370 33,619
36,059 36,513

against tax liabilities and when the deferred income taxes

relate to the same tax authority.

2015 2014
6,866 2,998
1,222 2,484
(3,051) (3,107)
(9,743) (11,141)
(4,706) (8,766)
2015 2014
(8,766) (803)
3,033 (1,101)
1,027 (6,862)
(4,706) (8,766)




Zmeny odloZzeného dafového zavazku v priebehu roka, pred
kompenzéciou zostatkov v rdmci tej istej danovej jurisdikcie,
st nasledovné:

Odloiend danova pohladavka:

Straty
1 precenenia
na redlnu Opravné
Rezervy IBNR Provizie hodnotu poloiky Ostatné
K 1. janudru 2014 2956 195 1257 1888 373 6 669
73Gctované na tarchu/v prospech hospodarske-
ho vysledku -1 364 324 - -143 -1 -1184

Zalctované do ostatnych komplexnych ziskov

3 strét (poznamka 18) - - 3 - - 3
K 31. decembru 2014 1592 519 1254 1745 372 5482
73Gctované na tarchu/v prospech hospodarske-

ho vysledku 1045 1052 - -1 258 1910 2749
Zalctované do ostatnych komplexnych ziskov

3 strat

(poznédmka 18) - - 143 - - 143
K 31. decembru 2015 2637 1571 1111 487 2282 8088

Spolocnost vykdzala odlozent danovu pohladavku, nakolko
v budtcnosti ocakdva dostatocné zdanitelné zisky na uplatne-
nie odlozenej danovej pohladavky.

OdloZeny daiovy zavazok:

Rezerva na
0dpisy vyrovnanie Lisky
hmotného mimoriadnych Uroky 1 precenenia
majetku rizik 7 omeskania na redlnu hodnotu Celkom
K 1. janudru 2014 2939 346 262 3925 7472
Zauctované na tarchu,/v prospech hospodarskeho
vysledku 145 173 -55 - -83
Zaictované do ostatnych komplexnych ziskov a strat
(poznédmka 18) - - - 6 859 6 859
K 31. decembru 2014 3084 173 207 10 784 14 248

Zauctované na tarchu,/v prospech hospodarskeho

vysledku -33 173 78 - -284
Zaictované do ostatnych komplexnych ziskov a strat

(pozndmka 18) - - - 1170 -1170
K 31. decembru 2015 3051 0 129 9614 12794

0dlozend dan z prijmov zalctovand do ostatnych komplexnych
ziskov a strdt v priebehu roka 2015 a 2014 sa vztahuje na roz-
diely z precenenia portfélia financnych aktiv urcenych na predaj

na redlnu hodnotu (Pozndmka 18).
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The movements in deferred tax liability during the year, with-
out taking into consideration the offset of balances within the
same jurisdiction, were as follows:

Deferred tax asset:

Losses from

revaluation to Provision for
Provision IBNR Commissions fair value impairment
As at 1 January 2014 2,956 195 1,257 1,888 373 6,669
Charged/credited to the profit or losses (1,364) 324 - (143) (1) (1,184)
Charged/credited to other comprehen-
sive gains or losses (Note 18) - - 3) - - (3)
As at 31 December 2014 1,592 519 1,254 1,745 372 5,482
Charged/credited to the profit or losses 1,045 1,052 - (1,258) 1,910 2,749
Charged/credited to other comprehen-
sive profit or losses (Note 18) - - (143) - - (143)
As at 31 December 2015 2,637 1,571 1,111 487 2,282 8,088

The Company has recognised deferred tax asset, as it is likely
that there will be sufficient taxable income in the future to
realise the deferred tax asset.

Deferred tax liability:

Depreciation of Gains from
tangible fixed Provision for Interests revaluation to
assets  extraordinary risks from late payments fair value
As at 1 January 2014 2,939 346 262 3,925 7,472
Charged/credited to profit or loss 145 (173) (55) - (83)
Charged/credited to other comprehensive
income (Note 18) - - - 6,859 6,859
As at 31 December 2014 3,084 173 207 10,784 14,248
Charged/credited to profit or loss (33) (173) (78) - (284)
Charged/credited to other comprehensive
income (Note 18) - - - (1,170) (1,170)
As at 31 December 2015 3,051 = 129 9,614 12,794

Deferred income tax charged to ‘other comprehensive income/
losses” in 2015 and 2014 relates to the revaluation of financial
assets available for sale to fair value (Note 18).
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23 Rezervy

V rezerve na sudne spory st obsiahnuté predpokladané na- dokazov a predpokladaného vysledku konania. Predmetom
klady na stdne spory z nepoistnych vztahov. Vyska rezervy sa stdnych sporov st naroky na vyplatu provizii, platby za sluzby
stanovuje v zavislosti od vyvoja sudneho sporu, predlozenych alebo spory pracovno-pravneho charakteru.

Stdne spory 2015 2014
Stav k 1. janudru 1221 1404
ZG¢tované do hospodarskeho vysledku:

- tvorba rezerv 245 293
- Cerpanie pocas roka -40 -476
Stav k 31. decembru 1426 1221
Dlhodobé rezervy 1426 1221

24  Cisté zasluiené poistné

2015 2014

Dlhodobé poistné zmluvy

- predpisané poistné, z toho: 201 821 222 560
poistné zmluvy 76 511 94 213
investicné zmluvy s DPF 125310 128 347

- zmena rezervy na poistné buducich obdobi (poistné zmluvy) 230 211

Kratkodobé poistné zmluvy

- predpisané poistné (poistné zmluvy) 254 245 255 111

- zmena rezervy na poistné buducich obdobi (poistné zmluvy) -489 -816

Poistné z uzatvorenych poistnych zmlav 455 807 477 066

Dlhodobé zaistné zmluvy

- poistné postupené zaistovatelom (poistné zmluvy) -6 974 7029
- Zmena rezervy na poistné buducich obdobi (poistné zmluvy) 33 -8
Kratkodobé zaistné zmluvy

- poistné postipené zaistovatelom (poistné zmluvy) 106 466 -105 392
- Zmena rezervy na poistné buducich obdobi (poistné zmluvy) 719 2 686
Poistné postipené zaistovatelom z uzatvorenych poistnych zmliv (poistné zmluvy) 114 126 109 743
Cisté zaslizené poistné 341 681 367 323



23 Provisions

Provision for legal claims represents expected expenses from gation, evidence submitted to the court and predicted outcome
litigation related to non-insurance contracts. The provision of the proceedings. The litigation claims are for payment of
amount is estimated according to the development of the liti- commissions, payments for services or labour law disputes.
Legal proceedings 2015 2014
As at 1 January 1,221 1,404
Charged to profit or loss:

- additions 245 293
- utilisation during the year (40) (476)
As at 31 December 1,426 1,221
Long-term provisions 1,426 1,221

24 Net earned premium

Long-term insurance contracts

- insurance premium, out of which: 201,821 222,560
Insurance contracts 76,511 94,213
Investment contracts with DPF 125,310 128,347

- change of unearned premium reserve (insurance contracts) 230 211

Short-term insurance contracts

- written premium (insurance contracts) 254,245 255,111

- change of unearned premium reserve (insurance contracts) (489) (816)

Premium revenue arising from insurance contracts issued 455,807 477,066

Long-term reinsurance contracts

- premium reinsured (insurance contracts) (6,974) (7,029)
- change of unearned premium reserve (insurance contracts) 33 8)
Short-term reinsurance contracts

- premium reinsured (insurance contracts) (106,466) (105,392)
- change in unearned premium reserve (insurance contracts) (719) 2,686
Premium revenue ceded to reinsurers on insurance contracts issued (insurance contracts) (114,126) (109,743)

Net earned premium 341,681 367,323




25 Vynosy z finan¢nych investicii
a5 20U

Urokové vynosy z financnych investicii v amortizovanej hodnote 13741 14155
Urokové vynosy z financnych investicii urcenych na predaj 13 986 15 204
Urokové vynosy z financnych investicii ocefiovanych v redlnej hodnote cez hospodarsky vysledok 220 76
Urokové vynosy z financnych investicii v ramci tverov a pohladévok 2100 3051
Urokové vynosy z pefaznych prostriedkov a pefaznych ekvivalentov 15 65
Kurzové rozdiely 46 134
Spolu 30 108 32417

Vynosy z investicif v dcérskych spolo¢nostiach predstavuju
dividendy v celkovej vyske k 31. decembru 2015 4 714 tis. EUR
(31. december 2014: 4 860 tis. EUR).

26 Ostatné vynosy a naklady z finan¢nych investicii

a)  C(isté realizované zisky z finanénych investicii

Realizované zisky z predaja financnych aktiv urcenych na predaj

- podielové cenné papiere 373 242
- dlhové cenné papiere 7 268 4672
- 7 toho zrealizované z precenenia CP urcenych na predaj 7718 4661
Realizované zisky z predaja financnych aktiv ocefiovanych v redlnej hodnote

cez hospodarsky vysledok 87 7
Realizované straty z predaja financnych aktiv v amortizovanej hodnote -26

Realizované zisky z predaja financnych aktiv v rdmci Gverov a pohladavok, ktoré boli v minulosti reklasifiko-

vané z aktiv urcenych na predaj - 3620
- 7 toho zrealizované precenenie - -2 006
Spolu 7702 8 541

b) Cisté zisky z precenenia na redlnu hodnotu z finanénych aktiv ocefiovanych v redlnej hodnote cez hospodarsky vysledok

Cisté zisky z precenenia na redlnu hodnotu z financnych aktiv ocenovanych v relnej hodnote cez hospodarsky
vysledok (z toho Urokové vynosy 2015: 1 250 tis. EUR, 2014: 818 tis. EUR) 1206 4254

Spolu 1206 4254
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2015 2014

Interest income on financial assets at amortized cost 13,741 14,155
Interest income on financial assets available for sale 13,986 15,204
Interest income from financial investments valuation at fair value through profit or loss 220 76
Interest income from financial investments classified as loans and receivables 2,100 3,051
Interest income on cash and cash equivalents 15 65
Foreign exchange differences 46 (134)
Total 30,108 32,417

As at 31 December 2015, investment income from subsidiar-
ies are dividends totalling EUR 4,714 ths. (as at 31 December
2014: EUR 4,860 ths.).

a) Net realized gains on investments

2015 2014

Net realised gain/loss from sale of financial assets available for sale

- equity securities 373 242
- debt securities 7,268 4,672
- realised from revaluation of financial assets available for sale 7,718 4,661
Realised gains from sale of financial assets at fair value through profit and loss 87 7
Realised losses from sale of financial assets at amortized cost (26) -
Realised gains from sale of financial assets included in loans and receivables, which were reclassified from

assets available for sale - 3,620
- realised from revaluation - (2,006)
Total 7,702 8,541

b) Net gains from revaluation of financial assets at fair value through profit or loss

Net gains from revaluation of financial assets at fair value through profit or loss (out of which: interest
income 2015: EUR 1,250 ths., 2014: EUR 818 ths.) 1,206 4,254

Total 1,206 4,254




27 Ostatné prevadzkové vynosy
- ™71

Kurzové rozdiely 39 13
Uroky 7 omeskania 432 476
Vynosy z ndjomného 344 292
Spracovatelské poplatky 410 407
Provizie za spravu 248 285
0dpis neumiestnenych platieb 277 323
0dpis a opravné polozky k ostatnym pohladévkam a zdloham 191

Ostatné 388 191
Spolu ostatné prevadzkové vynosy 2329 1987

28 Poistné uzitky a poistné plnenia

2015 2014

Brutto Laistenie Netto Brutto Taistenie Netto
Dlhodobé zmluvy
Poistné plnenia a naklady na vybavenie poist-
nych udalosti vyplatené v danom roku 206 864 1643 205 221 205 140 1773 203 367
Imena stavu rezerv -17 639 Al -17 568 7379 47 7426
Kratkodobé zmluvy
Poistné plnenia a3 néklady na vybavenie poist-
nych udalosti vyplatené v danom roku 157 237 -59 174 98 063 140 717 -48 084 92 633
Imena regresnej pohladavky 2152 1097 1055 -479 457 22
Imena stavu rezerv 17 467 8 550 -8 917 -4 976 -9 439 -14 415
Prispevok SKP 9338 - 9338 1389 - 1389
Imena stavu rezervy na Ghradu zavazkov SKP 11 955 - 11955 -5 849 - -5 849
Spolu 324 226 -51 099 273127 343 321 -58 792 284 529

29 Ostatné naklady podla ucelu pouiitia

a) Ndklady na obstaranie poistnych zmlav

Imena Casovo rozlisenych obstardvacich ndkladov (Pozndmka 14) -8 407 -6 856
Naklady na obstaranie poistnych zmliv zauctované do hospoddrskeho vysledku v danom roku 81579 76 403
Spolu naklady na obstaranie poistnych zmlav 73172 69 547
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Foreign exchange differences 39 13
Interest from late payment 432 476
Income from rent 344 292
Administration fees 410 407
Commissions from administration 248 285
Write off of unmatched payments received 277 323
Depreciation and provisions for other receivables and advances 191
Other 388 191
Total other operating income 2,329 1,987
2015 2014
Gross Reinsurance Net Gross Reinsurance Net

Long-term insurance contracts

Current year claims and claim handling cost paid
in the current year 206,364 (1,643) 205,221 205,140 (1,773) 203,367

Change in provision (17,639) 71 (17,568) 7,379 47 7,426
Short-term insurance contracts
Current year claims and claim handling cost paid

in the current year 157,237 (59,174) 98,063 140,717 (48,084) 92,633
Change in recourses receivables (2,152) 1,097 (1,055) (479) 457 (22)
Change in provision (17,467) 8,550 (8,917) (4,976) (9,439) (14,415)
Contribution to The Slovak Insurers” Bureau 9,338 - 9,338 1,389 - 1,389
Change in reserves for payment payables

towards The Slovak Insurers’ Bureau (11,955) - (11,955) (5,849) - (5,849)
Total 324,226 (51,099) 273,127 343,321 (58,792) 284,529

a) Expenses for acquisition of insurance contracts

Change of deferred acquisition costs (Note 14) (8,407) (6,856)
Costs incurred for the acquisition of insurance contracts charged to profit or loss for the year 81,579 76,403
Total expenses for the acquisition of insurance contracts 73,172 69,547
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b) Naklady na marketing a administrativne naklady

Naklady na marketing a administrativne naklady 15 395
0dpisy hmotného majetku (Pozndmka 7) 1482
0Odpisy investicie v nehnutelnosti (Pozndmka 8) 145
Amortizcia nehmotného majetku (Pozndmka 9) 867
Spolu néklady na marketing a administrativne naklady 17 889

4] Ostatné prevadzkové naklady

12768
1330
145
796
15 039

Opravné polozky k pohladavkam a odpis pohladavok z poistenia 4246
Opravné polozky k ostatnym pohladdvkam a zalohdm -
Opravné polozky k pohladdvkam a odpis pohladavok voci sprostredkovatelom 109
Prispevok na poziarnu ochranu 7814
Urokové naklady ostatné 449
Ostatné 500
Spolu ostatné naklady 13118

30 Ndklady podla druhu

14 563
1191
371
7847
564
371
24913

0dpisy, amortizacia a opravné polozky (Poznémka 7, 8 a 9) 2494
Opravné polozky k pohladavkam 554
0dpisy pohladavok 3800
Ostatné rezervy 205
Prispevky (8 % odvod z casti poistného z povinného zmluvného poistenia vozidiel) 7814
Naklady na reklamu a marketing 2042
Ngjomné 1888
Néklady na odmefiovanie zamestnancov” 22 019
Provizie a ostatné obstardvacie naklady 46 574
Ostatné persondlne ndklady 1178
Sluzby 9750
Audit 162
Ostatné dane a stdne poplatky 135
Materidlové ndklady a energie 4895
Ostatné 669
Naklady celkom 104 179

“nezahfna naklady na odmenovanie zamestnancov vykdzané v ndkladoch na poistné plnenia

2271
13 845
24
-183
7847
2 365
1630
21428
42 933
1113
8930
162

93
4119
525
109 499



b) Marketing and administrative expenses

Marketing and administrative expenses 15,395 12,768
Depreciation of property, plant and equipment (Note 7) 1,482 1,330
Depreciation of investment property (Note 8) 145 145
Amortization of intangible assets (Note 9) 867 796
Total marketing and administrative expenses 17,889 15,039

) Other operating expenses

Impairment provision for and write off of insurance receivables 4,246 14,563
Impairment provision for other receivables and pre-payments - 1,191
Impairment provision for and write off of receivables from intermediaries 109 377
Contribution to fire protection 7,814 7,847
Other interest costs 449 564
Other 500 371
Total other expenses 13,118 24,913

Depreciation, amortization and impairment charges (Notes 7, 8 and 9) 2,494 2,271
Provisions for receivables 554 13,845
Write-off of receivables 3,800 2,41
Other provisions 205 (183)
Contributions (8% levy on motor third party liability premiums) 7,814 7,847
Advertising and marketing costs 2,042 2,365
Rent 1,888 1,630
Employee benefit expense * 22,019 21,428
Commissions 46,574 42,933
Other personnel cost 1,178 1,113
Services 9,750 8,930
Audit 162 162
Other taxes and legal fees 135 93
Raw material and energy costs 4,895 4,119
Other 669 525
Total expenses 104,179 109,499

“does not include employee benefits recognized in claims
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31 Naklady na odmenovanie zamestnancov

Platy, mzdy a naklady na odstupné 18 427 17 969
Dochodkové naklady - schémy s definovanymi prispevkami 2578 2541
Naklady na socidlne a zdravotné poistenie 2833 2815
Spolu 23 838 23 325
32 Dan z prijmov

Splatnd dan z prijmov 10 297 9054
0Odlozend dan (Pozndmka 22) 3033 1101
0sobitny odvod z podnikania v regulovanych odvetviach 1325 1794
Spolu 8589 11 949

V roku 2015 bola platnd dafiovd sadzba dane z prijmu 22 %.

Sadzba osobitného odvodu v regulovanych odvetviach bola
4,356 % z0 zisku nad 3 miliény EUR po zohladnenf prijatych

dividend, ktoré nie su sucastou zakladu pre jeho vypocet.
0dvod bol Gcinny od septembra 2012 a je odpocitatelny pri
vypocte dane z prijmov.

Sadzba dane z prijmu 22,0 % 22,0 %
Podiel osobitného odvodu z podnikania v requlovanych odvetviach na zisku pred zdanenim po znizeni

0 zakonom stanovené polozky

zdanenim po znizeni o zdkonom stanovené polozky 4,356 % 4,356 %
Sadzba dane celkom 26,356 % 26,356 %

Dan Spolo¢nosti zo zisku pred zdanenim sa lisi od teoretickej sumy, ktord vznikne pouzitim sadzby dane
aplikovatelnej na zisky Spolo¢nosti nasledovne:

2015 2014
Zisk pred zdanenim 38242 48 954
Dan z prijmov vypocitand sadzbou dane a osobitny odvod z podnikania v requlovanych odvetviach
(2015: 26,356 %, 2014: 26,356 %) 10 079 12 902
Dafovo neuznatelné néklady 257 803
Dividendy -1 408 1377
Ostatné vynosy nepodliehajice dani - -40
Dopad poloziek znizujucich zaklad pre vypocet osobitného odvodu z podnikania v requlovanych odvetviach -339 -339
Danovy ndklad 8589 11 949



Wages and salaries, and termination benefits 18,427 17,969
Pension costs - schemes with defined contributions 2,578 2,541
Social and health insurance costs 2,833 2,815
Total 23,838 23,325

Current tax 10,297 9,054

Deferred tax (Note 22) (3,033) 1,101

Special levy charged to entities operating in requlated sectors 1,325 1,794

Total 8,589 11,949

In 2015 the income tax rate was 22 %. The special levy part of the taxable base of the levy. The special levy is effective
charged to requlated entities was 4.356 % from profit above from September 2012 and is deductible in calculating the

EUR 3 million, excluding dividend income which does not form corporate income tax.

2015 2014

Income tax rate 22.0 % 22.0 %

The share of special levy chargeable to requlated businesses in profit before tax after deductions of amounts
stated in applicable legislation zdanenim po znizeni o zdkonom stanovené polozky

after deductions of amounts stated in applicable legislation 4.356 % 4.356 %
Total applicable tax rate 26.356 % 26.356 %

The tax on the Company’s profit before tax differs from the theoretical amount that would arise using
the tax rate applicable to profits of the Company as follows:

Profit before tax 38,242 48,954
Income tax calculated at the rate of corporate tax and special levy on businesses in requlated sectors (2015:

26.356 %, 2014: 26.356 %) 10,079 12,902
Tax non-deductible expenses 257 803
Dividends (1,408) (1,377)
Other non taxable income - (40)
Impact of items excluded from the tax base of the special levy on businesses in requlated sectors (339) (339)

Income tax expense 8,589 11,949
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33 Penainé toky z prevadzkovej ¢innosti

Rok kondiaci 31. decembra

2015 2014
Hospodérsky vysledok bezného roka pred zdanenim 38242 48 954
0dpisy hmotného a nehmotného majetku (Poznémka 7, 8 3 9) 2 494 2271
Dividendy -6 400 -6 261
Vynosové Groky -30 062 -32 551
Nékladové droky 344 468
Imena stavu financnych aktiv - cenné papiere v amortizovanej hodnote 9723 8165
Zmena stavu finan¢nych aktiv - cenné papiere urcené na predaj 22 845 -46 369
Imena stavu finan¢nych aktiv - cenné papiere ocenované v redlnej hodnote cez hospodarsky vysledok 22 -3 575
Imena tasového rozlisenia obstardvacich nakladov -8 407 -6 856
Imena stavu pohladdvok a dverov 931 36 515
Imena stavu aktiv vyplyvajicich zo zaistenia 9306 12 070
Imena stavu ostatnych aktiv 185 124
Imena stavu zavazkov z poistnych zmliv -50 254 499
Imena stavu ostatnych zavazkov 6191 1644
Imena stavu ostatnych rezerv 205 -183
Peiiainé toky z prevddzkovej cinnosti -4 635 -9 473

Spolo¢nost klasifikuje peiiazné toky z ndkupov a predajov
finan¢nych aktiv ako prevadzkové penazné toky, kedze nakupy
st financované z penaznych tokov spojenych z uzatvaranim po-

34 Podmienené zavazky

Danova legislativa

Vzhladom na to, Ze mnohé oblasti slovenského dafiového prava
dovoluju viac ako jednu interpretdciu (hlavne transferové oce-
novanie), daflové organy sa mozu rozhodnut dodanit niektoré
¢innosti Spolocnosti, pri ktorych sa Spolocnost domnieva, 7e by
nemali byt zdanené. Danové organy nekontrolovali zdanovacie

istnych zmluv ocistenych o peiiazné toky na vyplatu poistnych
uzitkov a poistnych plnent.

obdobia rokov 2015, 2014, 2013 a 2012 a preto existuje riziko
dorubenia dodatocnej dane. ManaZment Spolo¢nosti si nie

je vedomy skutocnosti, ktoré by mohli v tejto suvislosti viest
k vyznamnym ndkladom v buducnosti. Zdafiovacie obdobia za
roky 2015, 2014, 2013 a3 2012 mo7u byt predmetom danovej
kontroly az do rokov 2020, 2019, 2018, respektive 2017.

35 Transakcie so spriaznenymi stranami

Spriaznené strany, s ktorymi boli uskutocnené vyznamné tran-
sakcie boli nasledovné:

Materska spolocnost:
Vienna Insurance Group AG Wiener Versicherung Gruppe

Dcérske spolocnosti:
Komundlna poistoviia, a.s. Vienna Insurance Group, Capitol, a.s.,
Slovexperta, s.r.o

Ostatné spolo¢nosti pod spolo¢nou kontrolou:
Securia, majetkovospravna a podielova, s.r.o. (akciondr),
Poistovia Slovenskej sporitelne, a.s. Vienna Insurance Group
(sesterskd spolocnost), VIG RE zajistovna, a.s. (sesterskd spo-
lo¢nost), WIENER STADTISCHE Versicherung AG Vienna Insurance
Group (sesterska spolocnost), VIG FUND uzavieny investicnf
fond, a.s. (sesterska spolo¢nost)



33 Cash flow from operating activities

Profit or loss for the current period before tax

Depreciation/amortization of tangible and intangible assets (Note 7,8 and 9)

Dividends

Interest income

Interest expense

Change in financial assets - securities at amortized cost
Change in financial assets - securities available for sale
Change in financial assets - securities at fair value through profit or loss
Change in accruals of acquisitions costs

Change in receivables and loans

Change in assets from reinsurance

Change in other assets

Change in liabilities from insurance contracts

Change in other payables

Change in other provisions

Cash flow from operating activities

The Company classifies the cash flows for the purchase and
disposal of financial assets in its operating cash flows, as the
purchases are funded from the cash flows associated with the

34 Contingencies

Tax legislation

Since some areas of Slovak tax legislation allow for more than
one interpretation (most notably transfer pricing), tax au-
thorities may decide to tax certain business activities that the
Company believes should not be taxed. The 2015, 2014, 2013
and 2012 taxation periods were not subject to a tax control

35 Related party transactions

Significant transactions were undertaken with the following
related parties:

Parent company:
Vienna Insurance Group AG Wiener Versicherung Gruppe

Subsidiaries:
Komunalna poistoviia, a.s. Vienna Insurance Group, Capitol, a.s.,
Slovexperta, s.1.0

Year ended 31 December

2015 2014
38,242 48,954
2,494 2,271
(6,400) (6,261)
(30,062) (32,551)
344 468
9,723 8,165
22,845 (46,369)
2 (3,575)
(8,407) (6,856)
931 36,515
9,306 (12,070)
185 (124)
(50,254) 499
6,191 1,644
205 (183)
(4,635) (9,473)

origination of insurance contracts, net of the cash flows for
payments of insurance benefits and claims.

and, therefore, there may be a risk of additional tax being im-
posed. The management of the Company is not aware of any

circumstances in this respect that may lead to significant costs
in the future. The 2015, 2014, 2013 and 2012 taxation periods
may be subject to tax inspection up to 2020, 2019, 2018 and

2017 respectively.

Other companies under the common control:
Securia, majetkovosprdvna a podielova, s.r.o. (shareholder),
Poistovia Slovenskej sporitelne, a.s. Vienna Insurance Group
(associate), VIG RE zajistovna, a.s. (associate), WIENER STaD-
TISCHE Versicherung AG Vienna Insurance Group (associate), VIG

FUND uzavreny investicni fond, a.s. (associate)
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Nasledovna tabulka uvddza hodnotu majetkovych Gcasti v dcérskych spolo¢nostiach
(podiel na hlasovacich pravach v Poznamke 10):

Rok konciaci 31. decembra Hlasovacie prava v % 2015 2014
Komunélna poistovia, a.s. Vienna Insurance Group 81,14 47 818 47 818
Capitol, a. s. 100,00 5199 5199
Slovexperts, s. . 0. 85,00 6 6
Stav na konci roka 53023 53023

Investicie v ostatnych spolo¢nostiach pod spolo¢nou kontrolou st nasledovné:

Rok konciaci 31. decembra Hlasovacie prava v % 2015 2014
VIG RE z3jistovna, a.s. 10,00 10 274 10 274
Poistoviia Slovenskej sporitelne, a.s. Vienna Insurance Group 5,00 7184 7184
VIG FUND uzavieny investi¢ni fond, a.s. 1,54 2310 2310
Stav na konci roka 19768 19768
Najvyznamnejsie transakcie so spriaznenymi stranami vyply- rodné katastrofy st kryté katastrofickym skodnym nadmerkom,
vaju 7 uzatvorenych zaistnych zmluv. Zaistny program v oblasti ostatné neproporcné zaistenia sa tykaju poistenia majetku,
propor¢ného zaistenia zahfiia kvotové zaistenie majetku, zodpovednosti, Urazu a povinného zmluvné poistenia. Sucastou
zodpovednosti, Urazu a povinného zmluvného poistenia, ako aj zaistnych transakcif so spriaznenymi stranami je aj fakultativne
excedentné majetkové zaistenie. V ramci zivotného zaistenia su a frontingové zaistenie.

predmetom zaistnych zmluv rizika smrt a trvald invalidita. Pri-

a) Pohladavky a zdvazky voci spriaznenym strandm

Pohladavky a zdvazky vyplyvajlce z transakcii so spriaznenymi stranami k 31. decembru 2015 a 2014 st
uvedené v nasledovnej tabulke:

Ostatné spolo¢nosti pod

31. december 2015 Materska spolocnost Dcérske spolocnosti spoloc¢nou kontrolou
Pohladdvky z poistenia a sprostredkovania poistenia 187 17 91
Pohladavky vodi zaistovatelom - - 207
Aktiva vyplyvajlce zo zaistenia 72 966 449 15 422
Poskytnuté zdlohy a ostatné pohladdvky 1743 143 28
Spolu pohladavky 74 896 609 15748
Zévazky vyplyvajlce z poistenia 1947 157 1487
Z3vdzky voci sprostredkovatefom - 854 1
Zévazky voci zaistovatelom 1206 - 42
Vklady pri pasivnom zaisteni 72 429

Ostatné zdvazky 381 - 1
Spolu zdvazky 75 963 1011 154



The following table shows the shares held in subsidiaries (share of the voting rights in Note 10):

Year ended at 31 December

komunalna poistoviia, a.s. Vienna Insurance Group
Capitol, a. s.

Slovexperts, s. . 0.

Balance at the end of the year

Voting rights (%) 2015 2014
81.14 47,818 47,818

100.00 5,199 5199

85.00 6 6

53,023 53,023

Investments in other companies under the common control are as follows:

Year ended at 31 December

VIG RE z3jistovna, a.s.

Poistoviia Slovenskej sporitelne, a.s. Vienna Insurance Group
VIG FUND uzavieny investicni fond, a.s.

Balance at the end of the year

The most significant transactions with related parties arise from
concluded reinsurance contracts. The reinsurance program in-
cludes proportional quota share reinsurance treaty for property,
professional indemnity, accident and motor third party liability
insurance as well as excess of loss treaty for reinsurance of
property risks. The life reinsurance contracts cover the risks of

a) Receivables from and liabilities to related parties

Voting rights (%) 2015 2014
10.00 10,274 10,274

5.00 7,184 7,184

1.54 2,310 2,310

19,768 19,768

death and permanent disability. Natural disasters are covered
under the catastrophic excess of loss, other non-proportion-

al reinsurance relates to insurance of property, professional
indemnity, accident and motor third party liability insurance.
The reinsurance transactions with related parties also cover the
facultative and fronting reinsurance.

Receivables and liabilities from related parties transactions as at 31 December 2015 and 2014 are disclosed

in the following table:

31 December 2015

Other companies under

Subsidiaries the common control

Receivables from insurance and intermediation of insurance
Reinsurance receivables

Reinsurance assets

Advances payments and other receivables

Total receivables

Insurance liabilities
Liabilities to intermediaries
Liabilities to reinsurers
Deposits due to reinsurers
Other liabilities

Total liabilities

Parent company

187 17 91
- 207
72,966 449 15,422
1,743 143 28
74,896 609 15,748
1,947 157 1,487
- 854 1
1,206 - 42
72,429
381 - 1

75,963 1,011 1,541




Ostatné spolocnosti pod

31. december 2014 Materska spolocnost Dcérske spolocnosti spolocnou kontrolou
Pohladavky z poistenia a sprostredkovania poistenia - 345 320
Pohlfadavky voci zaistovatelom - 3 602
Aktiva vyplyvajuce z0 zaistenia 70 243 581 11833
Poskytnuté zdlohy a ostatné pohladdvky 1743 148 138
Spolu pohladévky 71986 1077 12 893
1avazky vyplyvajluce z poistenia 784 201 1522
Zévazky voci sprostredkovatefom - 609 1
Zévazky voci zaistovatelom 2170 - 46
Vklady pri pasivnom zaisteni 70 132

Ostatné zavazky 840 1 28
Spolu zdvazky 73 926 811 1597

b) Transakcie so spriaznenymi stranami

Vynosy a ndklady z transakcii so spriaznenymi osobami boli v roku 2015 nasledovné:

Ostatné spolo¢nosti pod

Materska spolocnost Dcérske spolocnosti spolocnou kontrolou
Vynosy vyplyvajuce z poistenia 4924 278 1862
Vynosy vyplyvajice zo zaistenia 51932 743 11931
Urokové vynosy a dividendy - 4714 1686
Prevadzkové vynosy - 89
Spolu vynosy 56 856 5824 15 479
Naklady vyplyvajlce z poistenia 6 225 5813 1191
Néklady vyplyvajice 70 zaistenia 59 573 1880 11945
Urok z0 zaistného depozita 344
Nakladové troky 88
Prevadzkové ndklady 1132 - 281
Spolu naklady 67 362 7693 13 417

Vynosy a ndklady z transakcii so spriaznenymi osobami boli v roku 2014 nasledovné:

Ostatné spolo¢nosti pod

Materska spolocnost Dcérske spolocnosti spoloc¢nou kontrolou
Vynosy vyplyvajlce z poistenia 3584 472 1468
Vynosy vyplyvajice zo zaistenia 53097 1165 10 483
Urokové vynosy a dividendy - 4860 1400
Prevadzkové vynosy - 66
Spolu vynosy 56 681 6563 13 351
Naklady vyplyvajlce z poistenia 637 5581 1062
Néklady vyplyvajice 70 zaistenia 60 548 2113 12 515
Urok z0 zaistného depozita 468
Nakladové uroky 80

Prevadzkové ndklady 1284 - 295
. 182  Spolu ndklady 63 017 7694 13 872



Other companies under

31 December 2014 Parent company Subsidiaries the common control
Receivables from insurance and intermediation of insurance - 345 320
Reinsurance receivables - 3 602
Reinsurance assets 70,243 581 11,833
Advances payments and other receivables 1,743 148 138
Total receivables 71,986 1,077 12,893
Insurance liabilities 784 201 1,522
Liabilities to intermediaries - 609 1
Liabilities to reinsurers 2,170 - 46
Deposits due to reinsurers 70,132

Other liabilities 840 1 28
Total liabilities 73,926 811 1,597

b) Related party transactions

Revenues and expenses from transactions with related parties in 2015 were as follows:

Other companies under

Parent company Subsidiaries the common control
Revenues from insurance 4,924 278 1,862
Revenues from reinsurance 51,932 743 11,931
Interest income and dividends - 4,714 1,686
Operating income - 89 -
Total income 56,856 5,824 15,479
Expenses from insurance 6,225 5813 1,191
Expenses from reinsurance 59,573 1,880 11,945
Interest from reinsurance deposit 344 - -
Interest expense from loan 38
Operating costs 1,132 - 281
Total costs 67,362 7,693 13,417

Revenues and expenses from transactions with related parties in 2014 were as follows:

Other companies under

Parent company Subsidiaries the common control
Revenues from insurance 3,584 472 1,468
Revenues from reinsurance 53,097 1,165 10,483
Interest income and dividends - 4,860 1,400
Operating income - 66 -
Total income 56,681 6,563 13,351
Expenses from insurance 637 5,581 1,062
Expenses from reinsurance 60,548 2,113 12,515
Interest from reinsurance deposit 468 - -
Interest expense from loan 80
Operating costs 1,284 - 295

Total costs 63,017 7,694 13,872




4] 0dmeny ¢lenov organov spolocnosti

Struktira odmien prijatych ¢lenmi organov Spoloénosti v roku 2015 a 2014:

2015 2014

Mzdy a iné krdtkodobé zamestnanecké pozitky
Dochodkové naklady

Naklady na socidlne a zdravotné poistenie
Spolu

d) Uvery poskytnuté spriaznenym stranam a prijaté od
spriaznenych stran

Spolo¢nost k 31. decembru 2015 neeviduje Ziadnu poskytnutd

pozicku spriaznenym strandm ani pozicky prijaté od spriazne-

nych strdn, okrem vkladov pri zaistent.

36 Udalosti po sivahovom dni

Po dni, ku ktorému bola Gctovnd zavierka zostavend, nenastali
udalosti, ktoré by v nej neboli zohladnené a mali by vyznamny
vplyv na verné zobrazenie skutocnosti obsiahnutych v dctovnej
z73vierke.

Ing. Vladimir Bake$ Ing. Vladimir Chalupka
predseda predstavenstva clen predstavenstva
a generalny riaditel a riaditel

(K«/g NN

2062 1705
42 55
57 64

2161 1824

Vklad od zaistovatela v hodnote 72 429 tis. EUR (31. december
2014: 70 132 tis. EUR) vyplyva zo zaistnej zmluvy s materskou
spolocnostou. Pre Grocenie sa pouziva priemernd kotdcia 3M
Euriboru (kurz stred) na zaciatku obdobia plus marza 0,5 per-
centudlineho bodu.

Ing. Jan Kubala
riaditel ekonomického
Useku

£ el

Ing. Martina Kostolnd
veduca oddelenia uctdrne

Podpisovy zdznam ¢lenov statutdrneho
organu Uctovnej jednotky

Podpisovy zdznam osoby
zodpovednej za vedenie
Uctovnictva

Podpisovy zdznam osoby
zodpovednej 7a zostavenie
individudInej uctovnej
z7avierky



9] Remuneration of members of the Company’s governing bodies

The structure of the remuneration received by the members of the Company’s governing bodies in 2015

and 2014:

2015 2014

Salaries and other short-term employee benefits
Pension costs

Social and health insurance costs

Total

d) Loans provided to related parties and received from
related parties

The Company does not have any loans provided to either

received from related parties as at 31 December 2015 except

reinsurance deposits.

2,062 1,705
42 55
57 64
2,161 1,824

Deposits due to reinsurers amounting to EUR 72,429 ths. (2014:

EUR 70,132 ths.) are based on reinsurance contract with the
parent company. The average quotation of 3M Euribor (mid
rate) in the beginning of the period plus 0.5 percentage point
margin is used for the interest calculation.

36 Events after the balance sheet date

After the balance sheet date, no significant events occurred
that would require recognition or disclosure in these financial
statements, and that would have a significant effect on the
fair presentation of information included in these financial
statements.

Ing. Vladimir Bake$
Chairman of the Board
of Directors
and General Director

Ing. Vladimir Chalupka
Member of the Board of Directors
and Director

VRN

Ing. Jan Kubala
Finance Director

Ing. Martina Kostolnd
Head of accounting
department

74

A R

Signatures of the Company’s legal representatives

Person responsible
for accounting

Person responsible for
preparation of the Separate
Financial Statements
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Adresar

Agentra Bratislava
Stefanovicova 4
816 23 Bratislava

Kanceldrie/offices:
Bratislava

N3am. Hraniciarov 8/B
851 03 Bratislava

Bratislava
Hlavné ndm. 5
811 01 Bratislava

Pezinok
Holubyho 13
902 01 Pezinok

Senec
Nam. 1. Mdja 25
903 01 Senec

Bratislava
Stefanovicova 4
816 23 Bratislava 1

Malacky
Zahordcka 102
901 01 Malacky

Obchodné miesta/Sales points:

Samorin
Gazdovsky rad 1586
931 01 Samorin

Bratislava

Polus

Vajnorskd 100
831 04 Bratislava

Bratislava

Aupark
Einsteinova ul. 18
851 06 Bratislava

Bratislava

Podunajské Biskupice
Kazanska 54

821 06 Bratislava

Agentura Nitra
Farska 30
949 01 Nitra

Kanceldrie/offices:
Dunajska Streda
Kuku¢inova 451

929 01 Dunajska Streda

Galanta
Hlavnd 987/25
924 00 Galanta

Komarno
Senny trh 12
945 01 Komarno

Nitra
Farskd 30
949 01 Nitra

Levice
Bernolakova 20
934 01 Levice

Nové Zamky
Forgachova basta 15
940 56 Nové 7dmky

Obchodné miesta/Sales points:

Sered
Pekdrska 1171/10
926 00 Sered

Sala
Pazmanya 915/9
927 01 Sala

Surany
Hledikova 4
942 01 Surany

Sturovo
Hlavnd 2/A
943 01 Sturovo

Ilaté Moravce
Nam. A. Hlinku 5
953 01 Zlaté Moravce

Sahy
HI. ndmestie 7
936 01 Sahy

Vrable
Hlavna 20
952 01 Vrédble

Kolarovo
Obchodny rad 8
946 03 Koldrovo

Velky Meder
Namestie B. Bartoka 3297
932 01 Velky Meder

Ieliezovce
Mierovd 6
937 01 Zeliezovce

Agentdra Trencin
Piaristickd 16
911 01 Trencin

Kanceldrie/offices:
Trencin

Piaristicka 16
911 01 Trencin

Povaiska Bystrica
Nam. A. Hlinku 25/30
017 01 Povazskd Bystrica

Topolcany
Skultétyho 10
955 01 Topolcany

Trnava
Hviezdoslavova 14
917 01 Trnava

Prievidza
Pribinovo ndm. 2
971 01 Prievidza

Senica
Hviezdoslavova 1585/1A
905 01 Senica

Obchodné miesta/Sales points:
Skalica

Potocnd 33

909 01 Skalica

Banovce nad Bebravou
Slddkovitova 757,/37
957 01 Banovce nad Bebravou

Piestany
Nalepkova 2
921 01 Piestany

Hlohovec
Radlinského 1
920 01 Hlohovec

Holi¢
Nam. Mieru 1
908 51 Holic

llava
Ruzova 109
019 01 llava

Nové Mesto nad Vahom
Hviezdoslavova 19
915 01 Nové Mesto nad Vdhom

Partizanske

Biznis Centrum DUKAS
Generdla Svobodu 1069/4
958 01 Partizanske

Vrbové
Nam. Slobody 506,/16
922 03 Vrbové

Myjava
N3m. M. R. Stefanika 525/21
907 01 Myjava

Puchov
Hollého 855
020 01 Puchov

Handlova
Nam. Banikov 4
972 51 Handlova



Directory

Novaky
G. Kostala 181
972 71 Novaky

Dubnica nad Vahom

Starova 75/11
018 41 Dubnica nad Vdhom

Agentura Banska Bystrica

Namestie Stefana Moysesa ¢. 9

974 01 Banskd Bystrica

Kancelarie/offices:
Banskd Bystrica

Nam. Stefana Moysesa 9
974 01 Banska Bystrica

Tiar nad Hronom
SNP 94
965 071 Ziar nad Hronom

Rimavska Sobota
Janosikova 2
979 01 Rimavska Sobota

Ivolen
SNP 38/55
960 01 Zvolen

Lucenec
Radayho 8
984 01 Lucenec

Brezno
Nam. M. R Stefanika 27/22
979 01 Brezno

0Obchodné miesta/Sales points:
Iarnovica

Sladkovicova 8

966 81 Zarnovica

Banska Stiavnica
Dolnd 7
969 01 Banska Stiavnica

Hnusta
Francisciho 186
981 01 Hnusta

Nové Bana
Bernolakova 27
968 01 Nova Bana

Krupina
M. R. Stefanika 1
963 01 Krupina

Banska Bystrica
Nam. Stefana Moysesa 3
974 01 Banskd Bystrica

Fifakovo
Hlavnd 4
986 01 Filakovo

Detva
Tajovského 11
962 12 Detva

Velky Krtis
SNP 27/11
990 01 Velky Krtis

Poltar
Sklarska 740/70
987 01 Poltar

Agentura Zilina
Uholnd 1
010 01 Zilina

Kancelarie/offices:
Tilina

Uholnd 1

010 01 Zilina

Dolny Kubin
Radlinského 1729-SEVERAN
026 01 Dolny Kubin

Ruiomberok
Madacoval/A
034 01 Ruzomberok

Liptovsky Mikulds
M. M. HodZu 35
03107 Liptovsky Mikulas

(adca
Palarikova 80
022 01 Cadca

Martin
Mudronova 20
036 01 Martin

0Obchodné miesta/Sales points:
Tvrdosin

Vojtasakovad 554

027 44 Tvrdosin

Liptovsky Hrddok
SNP 114
033 071 Liptovsky Hradok

Turcianske Teplice
Horné Rakovce 1437/28
039 01 Turcianske Teplice

Nédmestovo
Hviezdoslavovo ndm. 201
029 01 Ndmestovo

Trstend
Nam. M. R. Stefanika 5
028 01 Trstend

Kysucké Nové Mesto
Nam. Slobody 2731
024 01 Kysucké Nové Mesto

Vrutky
Nabreznd 17
038 61 Vrutky

Tilina
Milcova 9
010 01 Zilina

Bytca
Namestie SR 30
014 01 Bytca

Agentura Kosice
Masiarska 11
040 01 Kosice

Kanceldrie/offices:
Kosice

Mlynska 15

040 01 Kosice

Revuca
M. R. Stefanika 1363/2A
050 01 RevUca

Humenné
Nam. Slobody 61
066 01 Humenné

Michalovce
Namestie osloboditelov 1
071 01 Michalovce

Kosice
Murgasova 3
040 01 Kosice

Trebisov
M. R. Stefanika 30
075 01 Trebisov

Vranov nad Toplou
M. R. Stefanika 2427
093 01 Vranov nad Toplou

0Obchodné miesta/Sales points:
Tornala

Mierova 12

982 01 Tornala

Snina

Obchodny dom CENTRUM
Strojarska

069 01 Snina

Kosice

U. S. Steel

Vstupny aredl

040 01 Kosice - Saca

Velké Kapusany
Hlavna 116
079 071 Velké Kapusany
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Kréfovsky Chimec
Hlavnd 98
077 01 Kralovsky Chlmec

Medzilaborce
Mierovd 325
058 01 Medzilaborce

Kosice

Obch. centrum ERIKA
Gudernova 3

040 11 KoSice

Secovce
Nam. Cyrila a Metoda 65
078 01 Secovce

RoZnava
Cu¢mianska DIh 2
048 01 Roznava

Agentura Presov
Hlavnd 138
080 01 PreSov

Kanceldrie/offices:
Stard Lubovia
Levocskd 3/A

064 01 Stard Lubovna

Svidnik
Centralna 817/21
089 01 Svidnik

Spisska Nova Ves
Zimna 37
052 01 Spisska Nova Ves

Bardejov
Radni¢né nadm. 22
085 01 Bardejov

Poprad
Nam. Sv. Egidia 22,/65
058 01 Poprad

Obchodné miesta/Sales points:

Gelnica
Banicke ndm. 99
056 01 Gelnica

Krompachy
Hlavnd 26
053 42 Krompachy

Spisska Stard Ves
SNP 1
061 01 Spisska Stard Ves

Spisska Beld
Nam. SNP 2361
059 01 Spisska Beld

Keimarok
Bastova 6
060 01 Kezmarok

Sabinov
Nam. Slobody 9
083 01 Sabinov

Stropkov
N&m. SNP 545/16
091 01 Stropkov

Levoca
Nam. Majstra Pavla 46
054 01 Levoca

Lipany
Namestie Sv. Martina 39
082 71 Lipany
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Index

Vyro¢nd sprava 2015

bola publikovand v juni 2016.

Vyrotnd sprava poistovne KOOPERATIVA za rok 2015 je verejnym
dokumentom ur¢enym pre akciondrov, obchodnych partnerov,
zamestnancov a prostriedky masovej komunikdcie.

Na poziadanie je dostupnd aj pre odborny verejnost.

Informacna politika

Spolocnost v priebehu roka 2015 poskytovala verejnosti informdcie
prostrednictvom Standardnych komunikacnych kanadlov,

ako su tlacové spravy, interview ¢lenov vrcholového

manaZzmentu, firemného ¢asopisu a internetu.

Infolinka spolo¢nosti KOOPERATIVA - informacie o produktoch
a sluzbach. Bezplatné telefénne cislo: 0800 120 000.

Annual report 2015

was published in June 2016.

Annual report of insurance company KOOPERATIVA for year
2015 is a public document for shareholders, business partners,
clients and mass media.

Upon request available also for the business community.

Information policy

During 2015 the company provided information via standard
communication channels, such as press release, interviews

by company top management, company newsletter and internet.

KOOPERATIVA Infoline - product and services information.
Toll-free telephone number: 0800 120 000.









