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Prihovor predsedu dozornej rady

Vazené damy, vazeni pani,

rad by som ocenil vynikajuce vysledky, ktoré sme dosiahli

v priebehu roku 2023 a vyjadril hlbokd vdaku manazmentu

a vsetkym zamestnancom za ich vynimocné nasadenie.
Kooperativa dosiahla svoje stanovené ciele, stala sa lidrom
trhu a vyrazne posilnila svoju poziciu spolahlivého partnera

pre klientov i obchodnych partnerov. Napriek vysokej miere
inflacie bol rok 2023 pre nds prileZitostou dalsieho rastu.
Modernizacia a digitalizécia ném umoziuju efektivnejsie

a flexibilnejsie reagovat na dynamiku poistného trhu. Svojim
posobenim naplhame stratégiu Vienna Insurance Group aktivne
prispievat k trvalo udrzatelnému rozvoju celej skupiny. Uspesne
sme vstupili na slovensky trh dochodkového zabezpecenia

a predstavili sme novu znacku Kooperativa DSS, ¢im sme
posilnili nasu poziciu a rozsirili nasu ponuku pre klientov.

Nasa angazovanost v stratégii ESG (Environment, Social,
Governance) nam umoznila prispievat k ochrane prirody,
pomadhat znevyhodnenym [udom a podporovat vzdeldvanie
deti a mladych prostrednictvom Nadacie poistovne Kooperativa.
Navyse sa mozeme pysit rekordnym zdujmom zamestnancov

o dobrovolnicke aktivity, co svedci o nasej schopnosti angazovat
sa v prospech komunity a spolocenského dobra.

V tomto Uspesnom smerovani sme rozhodnuti pokracovat

a v mene celej dozornej rady vyjadrujem Uprimnu vdaku
vsetkym, ktori prispeli k lepsej a modernejsej Kooperative. Aj
nadalej budeme reagovat na ocakdvania a spravanie klientoy,
zdorazfiujuc nasu spolahlivost a schopnost prisposobovat sa
rychlo meniacim sa trendom v odvetvi.
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Address by the Supervisory Board Chairman

Ladies and gentlemen,

I would like to acknowledge the outstanding results we
achieved during 2023 and express my deep gratitude to

the management and all employees for their exceptional
commitment. KOOPERATIVA achieved its objectives, became

a market leader and significantly strengthened its position

as a reliable partner for clients and business partners.

Despite the high inflation rate, 2023 was an opportunity for
further growth. Modernisation and digitalisation allow us to
respond more effectively and flexibly to the dynamics of the
insurance market. Through our activities, we are fulfilling
Vienna Insurance Group’s strategy of actively contributing to
the sustainable development of the entire Group. We have
successfully entered the Slovak pension market and introduced
the new Kooperativa DSS brand, strengthening our position and
expanding our offering to clients.

Our commitment to the ESG (Environment, Social, Governance)
strategy has enabled us to contribute to the protection of
nature, help disadvantaged people and support the education
of children and young people through the Kooperativa
Foundation. In addition, we can be proud of our employees’
record high interest in volunteering activities, which testifies
to our ability to commit ourselves to the community and social
welfare.

We are determined to continue in this successful direction

and on behalf of the entire Supervisory Board | would like to
express my sincere gratitude to all those who have contributed
to a better and more modern KOOPERATIVA. We will continue
to be responsive to client expectations and behaviour,
emphasising our reliability and ability to adapt to rapidly
changing trends in the sector.
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Hartwig Loger

Supervisory Board Chairman



Uvod

od predsedu predstavenstva a generalneho riaditela

Ing. Vladimir Bakes, PhD.

predseda predstavenstva a generdlny riaditel

Rok 2023 patri v histérii nasej poistovne k tym najuspesnejsim.
Napriek ndrastu nékladov na poistné plnenia a vysokej inflacii
sme dosiahli kvalitny hospodarsky vysledok na trovni 53,1 mil. EUR
pred zdanenim a spolocnost Uspesne prekrocila plan v objeme
predpisaného poistného. Zadsadnou novinkou, ktort priniesol
uplynuly rok, je vykazovanie obchadnych vysledkov po prvykrat
v stilade s medzindrodnym dctovnym standardom pre poistné
zmluvy IFRS 17 a s medzindrodnym Gc¢tovnym standardom pre
financné ndstroje IFRS 9. Predpisané poistné v porovnate/nom
medziro¢nom vykazovani (IFRS 4) dosiahlo Urovef 690,55 mil.
EUR, o predstavuje medzirocny narast o 8 percent. Pozitivny
vyvoj sme zaznamenali v segmente Zivotného poistenia

s rastom na urovni 3,4 percenta a poistnom na urovni

342,2 mil. EUR, v nezivotnom poisteni dosiahla spolo¢nost
objem predpisaného poistného 348,4 mil. EUR, Co predstavuje
medziro¢ny ndrast o bezmala 12,8 percent. Vyrazné tempo
rastu novych produktov, predpisaného poistného a kmena
prinieslo poistovni postavenie jednotky na trhu. Pokracovali
sme v modernizacii a digitalizacii systémov a procesov tak, aby
boli jednoduché, transparentné a pochopitelné pre klientoy,
pracovnikov aj odbytové siete a vcas sme prijali opatrenia, aby
sa tlak na zvySovanie ndkladov na energie podarilo eliminovat.

Pozitivne smerovanie firemnej kultdry a poslania nasej
spolocnosti, ako i vynikajuce obchodné vysledky ocenila aj
odbornd verejnost. Obhdjili sme prvenstvo v ankete Hermes
Komunikator roka v kategorii Cena verejnosti, co svedci o silnej
timovej praci a Uspesnej komunikacii so zakaznikmi. Ziskanie
ocenenia Zlatd minca 2023 za poistny produkt Bezstarostny
Zivot posilnilo postavenie spolocnosti v segmente Zivotného
poistenia na slovenskom trhu. Rovnako ma tesi obhajoba
titulu Komercnd Smart Poistoviia roka a prvenstvo v kategorii
Mobilnd aplikdcia komer¢nej poistovne 2023, ktoré svedcia
o kvalite nasich smart riesen.

Vyznamné dspechy sme dosiahli aj v oblasti ESG stratégie.
Kooperativa sa stéva prikladom v jej doslednom napliiani,

s cielom byt stabilnym, modernym a doveryhodnym partnerom
pre klientov a obchodnych partnerov. Kontinudlne znizujeme
energeticky narocnost vsetkych nehnutelnosti a procesov,
podporujeme obnovitelné zdroje energie a klienti u nds
vacsinu poistnych zmltv uzatvaraju elektronicky. U7 priblizne
pol miliona nasich klientov ndm udelilo sthlas s elektronickou
komunikdciou a komunikuje s nami bezpapierovo.

Nadacia Kooperativa ako klu¢ovy prvok stratégie ESG zohrdva
vyznamnu Ulohu v rozdelovani zdrojov do oblasti ochrany
prirody, pomoci znevyhodnenym ludom a podpory vzdeldvania
deti a mladych. Zéroven sa spolo¢nost moze pysit rekordnym
zdujmom o dobrovolnicku pracu, pri ktorej sa viac ako

60 percent zamestnancov aktivne zapojilo do komunitnych
environmentdlnych aktivit a projektov.

Celkovo bol rok 2023 pre Kooperativu vynimoc¢nym obdobim.
Uspechy v obchodnej sfére, v dodrziavani principov ESG
stratégie a ukotvenf dobrovolnictva v zdkladnych hodnotach
nasej spolocnosti svedcia o napliani zavazku k trvale
udrZzatelnému rozvoju a pozitivnemu vplyvu na spolo¢nost.



Introduction

by the Managing Board Chairman and CEO

The year 2023 is one of the most successful in the history of our
insurance company. Despite the increase in claims costs and high
inflation, we achieved a solid result of EUR 53.1 million before tax
and the company successfully exceeded the plan in the volume
of written premiums. A major innovation brought by the past year
is the reporting of business results for the first time in accordance
with the International Accounting Standard for Insurance Contracts
IFRS17 and the International Accounting Standard for Financial
Instruments IFRS9. Premiums written in the comparable annual
reporting period (IFRS 4) amounted to EUR 690.55 million, an
increase of 8 percent year-on-year. Positive development was
recorded in the life insurance segment with growth at the level of
3.4% and premiums at the level of EUR 342.2 million, in non-life
insurance the company reached the volume of written premiums
of EUR 348.4 million, which represents a year-on-year increase of
almost 12.8 percent. The significant growth rate of new products,
written premiums and the portfolio has brought the insurer to
the position of a market leader. We continued to modernise and
digitise systems and processes to make them simple, transparent
and easy to understand for clients, staff and sales networks, and
took early action to eliminate upward pressure on energy costs.

The positive direction of our corporate culture and mission, as
well as our excellent business results, have also been recognised
by the professional public. We defended our first place in the
Hermes Communicator of the Year survey in the category of
the Public Award, which testifies to our strong teamwork and
successful communication with our clients. Winning the Gold
Coin 2023 award for the insurance product “Bezstarostny zZivot”
strengthened the company’s position in the life insurance
segment on the Slovak market. | am also pleased to defend the
title of Commercial Smart Insurance Company of the Year and
to be the first in the Commercial Insurance Company Maobile
Application 2023 cateqgory, which testify to the quality of our
smart solutions.

We also made significant achievements in the area of ESG
strategy. KOOPERATIVA is becoming a role model in its consistent
implementation, aiming to be a stable, modern and trustworthy
partner for clients and business partners. We continuously reduce
the energy intensity of all properties and processes, promote
renewable energy sources and our clients conclude most of

their insurance contracts electronically. Approximately million

of our clients have already given us their consent to electronic
communication and communicate with us in a paperless manner.

As a key element of the ESG strategy, Kooperativa Foundation
plays an important role in distributing resources in the areas

of nature conservation, helping disadvantaged people and
supporting the education of children and young people. At the
same time, the company boasts a record interest in volunteer
work, with more than 60 percent of employees actively involved
in community environmental activities and projects.

Overall, 2023 was an exceptional year for KOOPERATIVA.
Successes in business, in adhering to the principles of the
ESG strategy and in anchoring volunteerism in our company’s
core values are testament to our commitment to sustainable
development and to making a positive impact on society.

Ing. Vladimir Bakes, PhD.

Managing Board Chairman and CEO



0 spoloCnosti

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group ponuka
obcanom, fyzickym a prdvnickym osobdm 80+ produktov
Zivotného a nezivotného poistenia. Poskytuje sluzby viac

ako 1,5 miliénu klientov. Poistoviia taktiez spolupracuje so
Slovenskou sporitelfiou.

Prva stkromna univerzélna poistovacia spolocnost na
Slovensku, KOOPERATIVA poistoviia, a. s. Vienna Insurance
Group, bola zaloZzend 30. oktdbra 1990. Majoritnym akciondrom
je Vienna Insurance Group AG Wiener Versicherung Gruppe,
ktord je vedtcou poistovacou skupinou v strednej a vychodnej
Eurépe.

Do skupiny VIG na Slovensku sa zaradila v roku 2001
KOMUNALNA poistovia, a. s. Vienna Insurance Group, v roku
2008 aj Poistoviia Slovenskej sporitelne, ked Erste Group Bank
zavfsila predaj svojich poistovacich spolo¢nosti v strednej

a vychodnej Eurépe spolocnosti Vienna Insurance Group.
Spolo¢ny podiel poistovni skupiny Vienna Insurance Group na
Slovensku dosiahol k 31. 12. 2023 drovef 29,0 %".

Poistoviia Kooperativa md dvojstupiiovl organizacnu struktiru:

CENTRALA, so sidlom v Bratislave
AGENTURY, so sidlom v jednotlivych regiénoch Slovenska.

Internd obchodnad siet spolo¢nosti v st¢asnosti pozostava zo

7 konvencnych agentur, 42 kanceldrii, 72 obchodnych miest. Do
obchodnej siete patri aj Specializovand agentura pre spolupracu
s maklérskymi spolocnostami. K 31. 12. 2023 predstavoval
priemerny prepocitany stav zamestnancov 1 259.

Dokazom Uspesného posobenia poistovne Kooperativa na
slovenskom poistnom trhu je aj mnoZstvo ocenent v roznych
oblastiach:

N

prestizne ocenenie hospoddrskeho tyZdennika TREND
,Poistovia roka”, ktoré Kooperativa ziskala v rokoch 2002,
2003, 2004, 2005, 2007, 2008 a 2014,

Recruit rank Awards 2013, 2014,
Superbrands 2013, 2019, 2020,

Zlaty klinec - ocenenie za kreativitu v reklame 2006, 2007,
2008, 2009, 2017, 2018,

Hermes komunikator - ocenenie kvality komunikacie 2016,
2017, 2018, 2019, 2020, 2021, 2022,

Zlatd minca - Havarijné poistenie 2014, 2015,

Zlatd minca - PZP zodpovednosti z prevédzky motorovych
vozidiel 2016, 2020, 2022, 2023,

Zlatd minca 2023 - Objav roka (Bezstarostny Zivot),
Velkd cena SOPK za etiku v podnikanf 2021,

Smart poistoviia 2022 - 1. miesto v kategdridch komercnd
poistoviia a mobilnd aplikdcia.
Smart poistovia 2023 - 1. miesto v kategoridch komer¢nd
poistoviia a mobilnd aplikacia.

Udaj je podla prehladu poistovni a pobociek zdruzenych v SLASPO k 6. 2. 2024

Poslanie spolocnosti

= poskytovat poistovacie sluzby na vysokej profesiondinej
Urovni,

= yspokojovat potreby a ocakdvania klientov, akcionaroy,
obchodnych partnerov a zamestnancov.

Vizia spolocnosti

Stat sa najdoveryhodnejsou poistoviiou prostrednictvom
optimalizécie a digitalizacie vsetkych kontaktov so znackou,
internych procesov a vdaka profesiondlnej a dostupnej
obchodnej sieti.

Misia spolocnosti

= Klient je pre nds na prvom mieste, poskytujeme mu
celozivotnu istotu.

= Nase dohody s klientmi a partnermi plnime.

= Sme zamerani na nadpriemerné vysledky s cielom byt
spolahlivym a silnym partnerom pre nasich klientov,
verejnost, ako aj pre akcionara. Chceme byt su¢astou
rozvoja slovenskej ekonomiky, pricom si uvedomujeme
nasu zodpovednost.

= S[uby, ktoré sme si navzajom dali, sU pre nds zavazné.
= Urcujeme trendy trhu.

= Sme hrdym ¢lenom skupiny Vienna Insurance Group
a zohrdvame vyznamnu Ulohu
v najvacsej poistovacej skupine v strednej a vychodnej
Europe.

= Zamestnanci s pre nas Uspech klucovi, ddvame im priestor
na rast.

= Stat sa zamestndvatelom prvej volby.

Hodnoty spolo¢nosti

= Doveryhodnost
= Modernost
= Stabilita



About Company

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group offers
more than 80 life and non-life insurance products to general
public, natural and legal entities. The Company provides service
to more than 1.5 million clients. The Company also cooperates
with Slovenskd sporitelfia.

First private universal insurance company in Slovakia,
KOOPERATIVA poistoviia, a.s. Vienna Insurance Group, was
founded on October 30, 1990. The majority shareholder is
one of the leading insurance companies in Central and Eastern
Europe, the Vienna Insurance Group AG Wiener Versicherung
Group.

In 20071, the VIG Group in Slovakia was joined by KOMUNALNA
poistovia, a.s. Vienna Insurance Group, in 2008 also Poistovia
Slovenskej sporitelne, when Erste Group Bank completed the
sale of its insurance companies in Central and Eastern Europe
to Vienna Insurance Group. The combined share of the Vienna
Insurance Group insurance companies in Slovakia reached
29,0% as of December 31, 2023".

KOOPERATIVA poistoviia, a.s., Vienna Insurance Group has
a two-tier organizational structure:

®  Head Office, located in Bratislava
= AGENCIES, established in individual regions of Slovakia.

The company’s internal business network currently comprises
7 conventional agencies, 42 branch offices and 72 points of
sale. The sales network also includes a specialized agency for
cooperation with brokerage companies. As of December 31,
2023, the average adjusted number of employees (FTE) was
1,259.

The proof of the success of KOOPERATIVA in the Slovak
insurance market can also be seen in numerous awards in
Various areas:

= the prestigious “Insurance Company of the Year” award
from Trend economic weekly, which KOOPERATIVA received
in 2002, 2003, 2004, 2005, 2007, 2008 and 2014.

= Recruit rank Awards 2013, 2014,
= Superbrands 2013, 2019, 2020,

= Golden Nail - creativity in advertising award for 2006, 2007,
2008, 2009, 2017, 2018,

= Hermes communicator - recognition of communication
quality 2016, 2017, 2018, 2019, 2020, 2021,2022.

= Golden Coin - Motor hull insurance 2014, 2015.
®  Golden Coin - MTPL insurance 2016, 2020, 2022, 2023.

= Golden Coin 2023 - Discovery of the Year (product
Bezstarostny Zivot),

®  SOPK Grand Prize for Ethics in Business 2021,

= Smart Insurance Company 2022 - 1st place in the
commercial insurance company and mobile application
cateqgories.

= Smart Insurance Company 2023 - 1st place in the
commercial insurance company and mobile application
categories.

-

Company Purpose

= {0 provide insurance services at a high professional level,

= to meet the needs and expectations of clients,
shareholders, business partners and employees.

Company Vision

To become the most trusted insurance company by optimising
and digitising all brand contacts, internal processes and through
a professional and accessible sales network.

Company Mission

= (lient is top priority for us, we provide him with lifetime
security.

= We honour our agreements with clients and partners.

= We are focused on above-average results in order to be
a reliable and strong partner for our clients, the public and
the shareholder. We want to be part of the development
of the Slovak economy, while being aware of our
responsibility.
= The promises we have made to each other are binding on us.
= We set market trends.

= We are a proud member of Vienna Insurance Group and
play an important role in the largest insurance group in
Central and Eastern Europe.

= Employees are key to our success; we give them space to
grow.

= To become employer of first choice.

Company values

= (Credibility,
= Modernity,
= Stability

The figure is according to a survey of insurance companies and branches associated with SLASPO as of 6 February 2024



Udaje o spolocnosti a predmet
podnikania?

KOOPERATIVA poistoviia, a. s.

Obchodné meno: Vienna Insurance Group

Stefanovicova 4, 816 23
Bratislava 1, Slovenskd
Sidlo: republika

1CO: 00 585 441

zapisand v Obchodnom registri Okresného sudu Bratislava |,
oddiel: Sa, vlozka ¢. 79/8B

Déatum zépisu do obchodného registra: 29. 11. 1990

Predmet podnikania:

Predmetom podnikania spolocnosti je:
1a)

Cast A - poistné odvetvia nezivotného poistenia

1. Poistenie Urazu (vratane pracovnych drazov a chorob
Z povolania):
a) fixné penazné plnenie,

b)

¢) s kombinovanym plnenim,

s plnenim majtcim povahu odskodnenia,

d) cestujucich,
e) individudlne zdravotné poistenie.
2. Poistenie choroby:
a) fixné penazné plnenie,
b) s plnenim majuicim povahu odskodnenia,
¢) s kombinovanym plnenim,
d) individudlne zdravotné poistenie.
3. Poistenie skod na pozemnych dopravnych prostriedkoch
inych nez kolajovych:
a) motorovych dopravnych prostriedkoch,
b) nemotorovych dopravnych prostriedkoch.
4. Poistenie skod na kolajovych dopravnych prostriedkoch.
5. Poistenie skod na lietadlach.
6. Poistenie skod na plavajucich dopravnych prostriedkoch:
a) riecnych a prieplavovych dopravnych prostriedkoch,
b) jazernych dopravnych prostriedkoch,
¢) ndmornych dopravnych prostriedkoch.

7. Poistenie dopravy tovaru pocas prepravy vratane batozin
3 iného majetku bez ohladu na pouzity dopravny
prostriedok.

2 Stavk31.12.2023
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8. Poistenie skod na inom majetku, ako je uvedené v trefom

1
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az siedmom bode sposobenych:

a) poZiarom,

b) vybuchom,

¢) vichricou,

d) prirodnymi Zivlami inymi ako vichrica,
e) jadrovou energiou,

f) zosuvom alebo zosadanim pody.

Poistenie inych skad na inom majetku, ako je uvedené

v tretom bode az siedmom bode, vzniknutych krupobitim
alebo mrazom, alebo inymi pricinami, napriklad kradezou,
ak nie su tieto priciny zahrnuté v 6smom bode.

. Poistenie zodpovednosti:

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

. Poistenie zodpovednosti za skodu sposobenu prevadzkou

lietadla vrdtane zodpovednosti dopravcu.

. Poistenie zodpovednosti za skodu sposobent prevadzkou

riecneho, prieplavového, jazerného alebo namorného
dopravného prostriedku vrdtane zodpovednosti dopravcu.

.VSeobecné poistenie zodpovednosti za skodu iné, ako je

uvedené v bodoch 10 a7 12.

.Poistenie Gveru:

a) vseobecnd platobnd neschopnost,
b) exportny Uver,

) splatkovy uver,

d) hypotekarny tver,

e) polnohospodarsky uver.

. Poistenie zaruky:

a) priame zaruky,
b) nepriame zaruky.

. Poistenie roznych finan¢nych strat vyplyvajucich:

a) z vykonu povolania,

b) z nedostatocného prijmu,

) z0 zlych poveternostnych podmienok,

d) zo straty zisku,

e) z trvalych vseobecnych nakladoy,

f) 7 neocakavanych obchodnych nakladoy,

@) zo straty trhovej hodnoty,

h) zo straty pravidelného zdroja prijmoy,

i) zinej nepriamej obchodnej financnej straty,

j) z ostatnych inych ako obchodnych financnych strat,

k) 7 ostatnych financnych strat.

17. Poistenie pravnej ochrany.
18. Asistencné sluzby.



Information about the Company and
Principal Operations?

Business name:

KOOPERATIVA poistovna, a.s.
Vienna Insurance Group

Registered address:

Stefanovicova 4, 816 23
Bratislava 1, Slovak Republic

Company 1D No.:

00 585 441

Registered with the Companies’ register of the District Court
Bratislava I, section: Sa, file no. 79/8

Date of incorporation: 29.11.1990

Lines of business:

The Company’s main lines of business:

1a)

Part A - Areas of non-life insurance

1.

Accident insurance (including workplace injuries and
occupational diseases):

a) fixed monetary pay-outs,

b) with claim pay-out having the nature of compensation.
¢) with combined claim pay-out,

d) for travellers,

e) individual health insurance.

Health Insurance:

a) fixed financial pay-out,

b) with claim pay-out having the nature of compensation,
¢) with combined claim pay-out,

d) individual health insurance.

. Damage insurance for road transport vehicles other than rail

vehicles:

a) engine-propelled transport vehicles,

b) non-engine-propelled transport vehicles.
Damage insurance for rail transport vehicles.
Insurance of damage to aircraft.

Damage insurance for waterborne transport vehicles:
a) river and canal transport vessels,

b) lake transport vessels,

€) marine transport vessels.

Insurance of goods transportation in transit, including luggage
and other property, irrespective of means of transport
employed.

As per December 31, 2023

8.

Insurance for damage to other property than specified in
third to seventh item, caused by:

a) fire,

b) explosion,

) gale-force wind,

d) natural elements other than gale wind,
e) nuclear energy,

f) landslide or land settlement.

Insurance of other damage to other property, then stated

in items 3 through 7, resulting from hail storm or frost, or
other causes (e.q., theft), if these causes are not included in
item 8.

10. Liability insurance:

15.

16.

17.
18.

a) for damage caused by operation of a motor vehicle,

b) of a carrier.

. Liability insurance for damage caused by operation of an

aircraft, including the carrier liability insurance.

. Liability insurance for damage caused by the operation

of the river, canal, lake or sea-going means of transport,
including carrier liability.

.General damages liability insurance other than listed in

items 10 through 12.

.Loan insurance:

a) general insolvency,
b) export loan,

¢) instalment loan,
d) mortgage loan,

e) agricultural loan.
Guarantee insurance:
g) direct warranties,
h) indirect warranties.

Insurance of various financial losses resulting from:
a) occupational indemnity,

b) insufficient income,

) adverse weather conditions,

loss of profits,

fixed general expenses,

f) unforeseen trading expenses,

g) loss of market value,

h) loss of reqular source of income,

i) other indirect business financial loss,
j) miscellaneous other than trading financial losses,
k) miscellaneous financial losses.

Legal protection insurance.

Assistance services.



Cast B - poistné odvetvie Zivotného poistenia
1. Poistenie:

a) pre pripad doZitia, pre pripad smrti, pre pripad smirti
alebo do7itia, pre pripad dozitia s moznostou vratenia
poistného, poistenie spojené s kapitalizacnymi
zmluvami,

b) dochodkové poistenie,

¢) doplnkové poistenie uzavreté popri Zivotnom
poistenf, najma pre pripad ublizenia na zdravi vratane
praceneschopnosti, pre pripad smrti ndsledkom Urazu
a pre pripad invalidity ndsledkom Urazu alebo choroby.

2. Poistenie pre pripad narodenia diefata, poistenie
prostriedkov na vyZivu a poistenie pre pripad uzavretia
manzelstva.

3. Poistenie uvedené v prvom bode pism. a) a b) a v druhom
bode spojené s investicnymi fondmi.

4. Kapitalizacné operdcie zalozené na aktudrskych vypoctoch,
kde sa za vopred dohodnuty jednorazovu platbu alebo
pravidelné platby prevezmu zavazky s urcenou dobou
trvania a v urcenej vyske.

2b)

1. Vykondvanie ¢innosti samostatného finantného agenta
v sektore:

a) poistenia alebo zaistenia,
b) prijimania vkladov,
) poskytovania Uverov a spotrebitelskych Gverov.

2¢)

1. Vykondvanie cinnosti viazaného financného agenta
v sektore starobného dochodkového sporenia.®

3¢)

1. Vykondvanie zaistovacej cinnosti pre poistny druh
nezivotného poistenia.

Z3kladné imanie:

Rozsah splatenia:

Pocet akcii:

Menovitd hodnota jednej akcie:

49 791 000,00 €

49 791 000,00 €

3000 kmeriove, zaknihované
16 597,00 €

Akciondrska Struktura:

Vienna Insurance Group AG

Wiener Versicherung Gruppe 94,37 % 2 831 akcif
SECURIA majetkovospravna

a podielovd, s. 1. 0. 410 % 123 akcif
Slovenska sporitelfia, a. s. 1,53 % 46 akcif

Majetkoveé ucasti

KOOPERATIVA dochodkovd spravcovska spolocnost, a. s.,
skratene KOOPERATIVA, d.s.s., 3. 5. - 100 %

CAPITOL, akciovd spolocnost 100 %
VIG Offices, s. 1. 0. 100 %
VIG Home, s. I. 0. 100 %
Nadacia poistovne Kooperativa® 100 %
Slovexperta, s. 1. 0. 85 %
VIGZP s. 1. 0. 82,73 %
GLOBAL ASSISTANCE SLOVAKIA , s. 1. 0. 51 %
VIG RE zajistovng, a. s. 10 %
VIG FUND, a. s. 5,24 %

3 KOOPERATIVA poistoviia, a. s. Vienna Insurance Group je oprdvnend vykondvat financné sprostredkovanie v sektore starobného dochodkového sporenia
v stlade s rozhodnutim Ndrodnej banky Slovenska ¢. sp.: NBS1-000-086-701, ¢. z.: 100-000-555-898 zo dia 07. 08. 2023, ktoré nadobudlo pravoplatnost dia
09. 08. 2023. KOOPERATIVA poistoviia, a. s. Vienna Insurance Group zapise zmenu v predmete podnikania do prislusného obchodného registra po tom, ako

valné zhromazdenie prijme rozhodnutie 0 zmene obsahu stanov v marci 2024.

4 Majetkové Ucasti obchodnej spolocnosti KOOPERATIVA poistovia, a. s. Vienna Insurance Group s podielom na zdkladnom imani vyssom ako 5,0 %.

5 KOOPERATIVA poistoviia, a .s. Vienna Insurance Group je jediny zakladatel Naddcie poistovne KOOPERATIVA. V zmysle zakona ¢. 34/2002 7. z. o nadaciach
v zneni neskorsich predpisov, nadacia nevytvara zisk, ale je zaloZzend na podporu verejnoprospesného Ucelu



Part B - Areas of life insurance Shareholder Structure:

1. Insurance:

a) endowment, whole of life, whole of life or endowment, : :
endowment with premium refund option, insurance Vienna Insurance Group AG Wiener
linked to capitalization contracts, Versicherung Gruppe 94,37 % 2,831 shares
a) retirement insurance, SECURIA majetkovospravna
. ) - ) a podielovd, s. 1. 0. 4,10 % 123 shares
a) supplementary insurance concluded in addition to life Slovenskd sporitelia, 3. s. 153 % SIS

insurance, in particular in the event of personal injury,
including inability to work due to accident and disability

resulting from an accident or illness. Participations“

2. Child birth insurance, child maintenance insurance and

marriage insurance. R L ) o
KOOPERATIVA ddchodkova spravcovska spolocnost, a.s.,

3. Insurance referred to in first paragraph, letters a) and b), abbreviated as KOOPERATIVA d.ss. a.s. — 100%
and the second item is linked to investment funds. ' '

4. Capitalization operations based on actuarial calculations, CAPITOL, akciovd spolocnost 100 %
where commitments of a specified duration and amount VIG Offices, s. 1. 0. 100 %
are assumed for a pre-agreed one-off payment or reqular o2 5 100 %

ayment. PP A
pay Nadacia poistovne Kooperativa® 100 %
Slovexperta, s. 1. 0. 85 %
2b) VIG 2P 5. T. 0. 82,73 %

1. Performance of independent financial agent activities in the GLOBAL ASSISTANCE SLOVAKIA , s. 1. 0. 51 %
following sectors: VIG RE zajistovna, a. s. 10 %
a) insurance or reinsurance, VIG FUND, a. s. 5,24 %

b) acceptance of deposits,
¢) provision of loans and consumer credits.

2¢)

Exercise of the activity of a tied financial agent in the sector of
retirement pension savings.?

30)

1. Performance of reinsurance activities for non-life insurance.

Shareholder equity: 49,791,000.00 EUR
Paid-up amount 49,791,000.00 EUR
Number of shares: 3,000 common stock, book-entry shares
Nominal value per share: 16,597.00 EUR

3 KOOPERATIVA poistovia, a.s. Vienna Insurance Group is authorised to carry out financial intermediation in the old-age pension savings sector in accordance
with the Decision of the National Bank of Slovakia No.: NBS1-000-086-701, No.: 100-000-555-898 dated 07.08.2023, which entered into force on 09.08.2023.
KOOPERATIVA poistoviia, a.s. Vienna Insurance Group will register the change in the subject of business in the relevant commercial register after the General
Assembly adopts a decision on the change in the content of the Articles of Association in March 2024.

4 Participations held by KOOPERATIVA poistoviia, a.s., Vienna Insurance Group with a shareholding of more than 5.0%

5 KOOPERATIVA poistoviia, a.s. Vienna Insurance Group is the sole founder of the KOOPERATIVA Foundation. Pursuant to Act 34,/2002 Coll. on foundations, as
amended, the foundation does not make a profit, but is established to support a publicly beneficial purpose.
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Organy spolocnosti v roku 2023

Dozorna rada

Dr. Peter Thirring

Georg Hartwig Loger

Mag. Christian Brandstetter
Doc. Ing. Jozef Makuch, PhD.
RNDr. Miroslav Kiralvarga, MBA
Ing. Vladimir Slezak

Juraj Barta

Mgr. Darina Bednarikova

Ing. Martin Pottcek

Ing. Milan Berke$

Ing. Peter Kuzma

Predstavenstvo

Ing. Vladimir Bakes, PhD.
Dr. Franz Kosyna

Mgr. Zdeno Gossanyi

Ing. Viera Kubasova

Mgr. Blanka Hatalova
Mag. iur. Patrick Skyba

predseda
podpredseda
clen

clen

clen

clen

clen

¢len

¢len

¢len

¢len

predseda predstavenstva a generdlny riaditel

podpredseda predstavenstva a namestnik generdlneho riaditela
¢len predstavenstva

tlenka predstavenstva

tlenka predstavenstva

¢len predstavenstva

14



Company Bodies in 2023

Supervisory Board

Dr. Peter Thirring Chairman
Georg Hartwig Loger Deputy Chairman
Mag. Christian Brandstetter Member
Doc. Ing. Jozef Makuch, PhD. Member
RNDr. Miroslav Kiralvarga, MBA Member
Ing. Vladimir Slezak Member
Juraj Barta Member
Mgr. Darina Bednarikova Member
Ing. Martin Potacek Member
Ing. Milan Berke3 Member
Ing. Peter Kuzma Member

Managing Board

Ing. Vladimir Bakes, PhD. Managing Board Chairman and General Manager
Dr. Franz Kosyna Managing Board Deputy Chairman and Deputy General Manager
Magr. Zdeno Gossanyi Member of the Managing Board
Ing. Viera Kubasova Member of the Managing Board
Mgr. Blanka Hatalova Member of the Managing Board
Mag. iur. Patrick Skyba Member of the Managing Board
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Statutdrny organ - predstavenstvo
Zivotopisy clenov

Ing. Vladimir Bakes, PhD.

predseda predstavenstva a generalny riaditel

“1967, absolvent Slovenskej vysokej skoly technickej, Bratislava.
V poistovnictve pracuje 23 rokov.

0dborn3 prax:
do roku 2000 veduce pozicie v roznych oblastiach podnikatelskej ¢innosti

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
2000 - 2001 riaditel a obchodny riaditel AG Bratislava
2002 - 2003 Key account manager - centrala

2003 - 2004 riaditel Useku obchodu - centrdla

5/2004 - 9/2009 clen predstavenstva a riaditel

KOMUNALNA poistoviia, a. s. Vienna Insurance Group
02/2008 - 09/2009 ¢len predstavenstva
10/2009 - 03/2018 predseda predstavenstva a generdlny riaditel

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
01/2016 - predseda predstavenstva a generdlny riaditel

Zastapenia v organoch inych spoloc¢nosti:

KOOPERATIVA, d. s. s., a. s. - predseda dozornej rady

Slovenskd asocidcia poistovni - prezident

Slovenska kancelaria poistovatelov - podpredseda sprévnej rady

SOPK - ¢len dozornej rady

Republikova tGnia zamestnavatelov - ¢len prezidia

VIG RE zajistovna, a. s. - ¢len dozornej rady

Slovexperta, s. r. 0. - podpredseda dozornej rady

GLOBAL ASSISTANCE SLOVAKIA, s. 1. 0. - podpredseda dozornej rady

Naddcia poistovne Kooperativa - predseda spravnej rady

Naddcia pre deti Slovenska - do 3/2023 clen spravnej rady

VIG Offices, s. 1. 0. - podpredseda dozornej rady

VIG Home, s. 1. 0. - podpredseda dozornej rady

VIG ZP, s. 1. 0. - ¢len poradnej komisie

Slovensko-rakiska obchodnd komora - ¢len predstavenstva

Druzstevna Unia - ¢len predstavenstva

Ndarodohospodarska fakulta Ekonomickej univerzity v Bratislave - ¢len vedeckej rady
Fakulta prevadzky a ekonomiky dopravy a spojov UNIZA - ¢len Rady Studijného
programu ekonomika a manazment podniku
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Statutory body - Managing Board
Member CVs

Ing. Vladimir Bakes, PhD.

Managing Board Chairman and General Manager

“1967, graduate of the Slovak Technical University, Bratislava
23 years in the insurance industry.

Professional Experience:
until 2000 various management positions

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
2000 - 2001 Director and Sales Director of Bratislava Agency
2002 - 2003 Key Account Manager - Headquarters

2003 - 2004 Director of Sales Division- Headquarters
5/2004 - 9/2009 Managing Board Member and Director

KOMUNALNA poistoviia, a. s. Vienna Insurance Group
02/2008 - 09/2009 Managing Board Member
10/2009 - 03/2018 Managing Board Chairman and CEO

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
From 01/2016 Managing Board Chairman and CEO

Representation in bodies of other companies:

KOOPERATIVA, d.s.s., a.s. - Chairman of the Supervisory Board

Slovak Insurance Association - President

Slovak Bureau of Insurers - Deputy Chairman of the Board of Directors

SOPK - Supervisory Board Member

Union of Cooperatives - Managing Board Member

VIG RE zajistovna, a.s. - Supervisory Board Member

Slovexperta, s. . 0. - Deputy Chairman of the Supervisory Board

GLOBAL ASSISTANCE SLOVAKIA, s. 1. 0. - Deputy Chairman of the Supervisory Board
KOOPERATIVA Foundation - Chairman of the Board of Directors

Children of Slovakia Foundation - until 03,/2023 Member of the Board of Directors

VIG Offices, s.r.0. - Deputy Chairman of the Supervisory Board

VIG Home, s. 1. 0. - Deputy Chairman of the Supervisory Board

VIG ZP, s. 1. 0. - Member of the Advisory Commission

Slovak-Austrian Chamber of Commerce - Managing Board Member

National Union of Employers - Presidium Member

Faculty of National Economy of University of Economics Bratislava - Scientific Council Member
Faculty of Operation and Economics of Transport and Communications UNIZA - member of the
Council of the study program Economics and Business Management
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Dr. Franz Kosyna

podpredseda predstavenstva a ndmestnik generdlneho riaditela

1954, absolvent Prévnickej fakulty Viedenskej univerzity.
V poistovnictve pracuje 40 rokov.

0dbornd prax:

Wiener Stadtische Versicherung AG Vienna Insurance Group, Rakusko
1983 vstup do spolo¢nosti

Union Versicherungs - AG, Rakusko
1992 - 1995 clen predstavenstva

Wiener Stadtische Versicherung AG Vienna Insurance Group, Rakuisko
1995 - 1998 generdlny tajomnik

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
1999 - 2003 clen predstavenstva
2003 - 2004 podpredseda predstavenstva a namestnik generdlneho riaditela

KOOPERATIVA poistoviia, a. s., Vienna Insurance Group, Ceska republika
2004 - 2006 ndmestnik generdlneho riaditela

Ceska podnikatelska poistovia, a. s., Vienna Insurance Group, Ceska republika
2006 - 2008 predseda predstavenstva a generalny riaditel

DONAU Versicherung AG Vienna Insurance Group, Rakusko
2007 - 2009 clen predstavenstva
2009 - 2012 generalny riaditel a predseda predstavenstva

Vienna Insurance Group AG Wiener Versicherung Gruppe, Rakusko
2009 - 2011 zastupujuci ¢len predstavenstva

2011 -2013 clen predstavenstva

2012 - 2013 ndmestnik generdlneho riaditela

2014 - 2016 poverenec predstavenstva pre oblast IT

KOMUNALNA poistoviia, a. s. Vienna Insurance Group
1/2016 - 9/2017 clen rozsireného vedenia
10/2017 - 4/2018 clen predstavenstva

SLOVEXPERTA, s. 1. 0.
4/2018 - 7/2018 ¢len dozornej rady

KOOPERATIVA poistovia, a. s. Vienna Insurance Group

1/2016 - 10/2017 clen rozsireného vedenia

od 11/2017 ¢len predstavenstva

od 6/2018 - 4/2019 clen predstavenstva a ndmestnik generdlneho riaditela
4/2019 podpredseda predstavenstva a ndmestnik generdlneho riaditela

Zastapenia v organoch inych spoloc¢nosti:
KOOPERATIVA, d. s. s., a. s. - podpredseda dozornej rady
VIG Offices, s. 1. 0. - predseda dozornej rady

VIG Home, s. 1. 0. - predseda dozornej rady

VIG ZP, s. 1. 0. - predseda dozornej rady

CAPITOL, a. s. - podpredseda dozornej rady
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Dr. Franz Kosyna

Managing Board Deputy Chairman and Deputy CEO

“1954, graduate of the Law Faculty of the University of Vienna.
40 years in the insurance industry.

Professional Experience:

Wiener Stadtische Versicherung AG Vienna Insurance Group, Austria
1983 joined the company

Union Versicherungs - AG, Austria
1992 - 1995 Managing Board Member

Wiener Stadtische Versicherung AG Vienna Insurance Group, Austria
1995 - 1998 General Secretary

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
1999 - 2003 Managing Board Member
2003 - 2004 Managing Board Deputy Chairman and Deputy CEO

Kooperativa pojistovna, a. s., Vienna Insurance Group, Czech Republic
2004 - 2006 Deputy CEO

Ceska podnikatelska pojistovna, a. s., Vienna Insurance Group, Czech Republic
2006 - 2008 Managing Board Chairman and CEO

DONAU Versicherung AG Vienna Insurance Group, Austria
2007 - 2009 Managing Board Member
2009 - 2012 Managing Board Chairman and CEO

Vienna Insurance Group AG Wiener Versicherung Gruppe, Austria
2009 - 2011 Deputy Board Member

2011 - 2013 Managing Board Member

2012 - 2013 Deputy CEO

2014 - 2016 Managing Board appointee for IT

KOMUNALNA poistoviia, a. s. Vienna Insurance Group
1/2016 - 9/2017 Member of Extended Managing Board
10/2017 - 4/2018 Managing Board Member

SLOVEXPERTA, s. 1. 0.
4/2018 - 7/2018 Supervisory Board Member

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
1/2016 - 10/2017 Member of Extended Managing Board

since 11/2017 Managing Board Member

6/2018 - 4/2019 Managing Board Member and Deputy CEO
From 4,/2019 Managing Board Deputy Chairman and Deputy CEO

Representation in bodies of other companies:
KOOPERATIVA, d. s. s., a. s. - Chairman of the Supervisory Board
VIG Offices, s. 1. 0. - Chairman of the Supervisory Board

VIG Home, s.r.0. - Chairman of the Supervisory Board

VIG ZP, s.r.0. - Chairman of the Supervisory Board

CAPITOL, a. s. - Chairman of the Supervisory Board
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Mqr. Zdeno Gossanyi

¢len predstavenstva

“1974, absolvent Slovenskej technickej univerzity a Trnavskej univerzity v Trnave.
V poistovnictve pracuje 26 rokov.

0dborna prax:

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
1997 - 2000 underwriter

2000 - 2002 obchodny riaditel

2002 - 2003 riaditel agentdry Nitra

2003 - 2004 riaditel odboru neZivotného poistenia

KONTINUITA poistoviia, a. s. Vienna Insurance Group
2004 - 2008 clen predstavenstva

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
2007 - 2008 clen rozsireného vedenia
01/2009 clen predstavenstva

Zastupenia v orgdnoch inych spolo¢nosti:

KOOPERATIVA, d. s. s., a. s. - clen dozornej rady

CAPITOL, a. s. - predseda dozornej rady

Slovenska obchodna a priemyselna komora - ¢len predstavenstva Regiondlnej komory Bratislava
Slovenska asocidcia poistovni - clen zhromazdenia

Nadacia poistovne Kooperativa - podpredseda sprdvnej rady

Mgr. Blanka Hatalova

¢lenka predstavenstva

“1976, absolventka Filozofickej fakulty Univerzity Komenského v Bratislave.
V poistovnictve pracuje 24 rokov.

0dborna prax:

Generali poistoviia, a. s.
1999 - 2011 riaditelka odboru spravy poistenia 0sob
viaceré pozicie v oblasti poistenia 0s6b

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
2011 - 2016 riaditelka Useku poistenia 0s6b

KOMUNALNA poistoviia, a. s. Vienna Insurance Group
2011 - 2016 riaditelka Useku poistenia 0s6b
04/2016 clenka predstavenstva

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
05/2018 clenka predstavenstva

Zastipenia v organoch inych spoloc¢nosti:
KOOPERATIVA, d. s. s., a. 5. - 12/2022 clenka predstavenstva
CAPITOL, a. s. - ¢lenka dozornej rady
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Mqr. Zdeno Gossanyi

Board member

1974, graduate of the Slovak Technical University and University of Trnava.
26 years in the insurance industry.

Professional experience:

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
1997 - 2000 Underwriter

2000 - 2002 Sales Director

2002 - 2003 Manager - Nitra Agency

2003 - 2004 Head of non-life insurance department

KONTINUITA poistoviia, a. s. Vienna Insurance Group
2004 - 2008 Managing Board Member

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
2007 - 2008 Extended Managing Board Member
From 01/2009 Managing Board Member

Representation in bodies of other companies:

KOOPERATIVA, d. s. s., a. s. - Supervisory Board Member

CAPITOL, a. s. - Supervisory Board Chairman

Slovak Chamber of Commerce and Industry - Member of the Board of Directors of the Bratislava Regional Chamber
Slovak Association of Insurers - Member of the SLASPO Assembly

KOOPERATIVA Foundation - Deputy Chairman of the Board of Directors

Mgr. Blanka Hatalova

Board member

1976, graduate of the Faculty of Philosophy of the Comenius University in Bratislava.
24 years in the insurance industry.

Professional experience:

Generali poistoviia, a. s.
1999 - 2011 Personal insurance administration dpt. head
several positions in personal insurance segment

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
2011 -2016 Head of Personal Insurance Division

KOMUNALNA poistoviia, a. s. Vienna Insurance Group
2011 - 2016 Head of Personal Insurance Division
04/2016 Managing Board Member

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
From 05/2018 Managing Board Member

Representation in bodies of other companies:

KOOPERATIVA, d.s.s., a.s. - from 12,/2022 Managing Board Member
CAPITOL, a. s. - Supervisory Board Member
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Ing. Viera KubaSova

¢lenka predstavenstva

#1965, absolventka Slovenskej technickej univerzity v Bratislave.
V oblasti poistovnictva pracuje viac ako 25 rokov.

0dborna prax:
do roku 2003 financnd analyticka a specialistka pre kapitdlové Gcasti
v bankovom a poistnom sektore

POISTOVNA Slovenskej sporitelne, a. s. Vienna Insurance Group
2003 - 2007 prokuristka spolocnosti, zodpovednd za riadenie financif a ludské zdroje
05/2007 - 03/2018 ¢lenka predstavenstva a finan¢na riaditelka

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
10/2010 - 06,/2014 ¢lenka rozsireného vedenia
07/2014 ¢lenka predstavenstva

Zastdpenia v organoch inych spolocnosti:
KOOPERATIVA, d. s. s., a.s. - 12/2022 clenka predstavenstva

Mag. iur. Patrick Skyba

¢len predstavenstva

“1974, absolvent Pravnickej fakulty Viedenskej univerzity.
V poistovnictve pracuje 23 rokov.

0dborna prax:

Wiener Stadtische Versicherung AG Vienna Insurance Group
2000 - 2002 Country Manager pre Chorvatsko a juhovychodnd Eurépu

Wiener Stadtische Osiguranje, Srbsko
2002 - 2007 predseda predstavenstva

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
2008 - 2009 clen rozsireného vedenia

KOMUNALNA poistoviia, a. s. Vienna Insurance Group
07/2007 - 04/2018 clen predstavenstva

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
05/2018 clen predstavenstva

Zastapenia v organoch inych spoloc¢nosti:
Slovexperta, s. 1. 0. - predseda dozornej rady
GLOBAL ASSISTANCE SLOVAKIA, s. 1. 0. - clen dozornej rady
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Ing. Viera KubasSova

Board member

#1965, graduate of the Slovak Technical University in Bratislava.
More than 25 years in the insurance.

Professional Experience:
until 2003 a financial analyst and specialist for equity participations
in the banking and insurance sector

POISTOVNA Slovenskej sporitelne, a. s. Vienna Insurance Group
2003 - 2007 company proxy, responsible for financial management and human resources
05/2007 - 03/2018 Managing Board Member and CFO

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
10/2010 - 06/2014 Member of Extended Managing Board
From 07/2014 Managing Board Member and CFO

Representation in bodies of other companies:
KOOPERATIVA, d.s.s., a.s. - From 12,/2022 Managing Board Member

Mag. iur. Patrick Skyba

Board member

“1974, graduate of the Law Faculty of the University of Vienna.
23 years in the insurance industry.

Professional experience:

Wiener Stadtische Versicherung AG Vienna Insurance Group
2000 - 2002 Country Manager for Croatia and South Eastern Europe

Wiener Stadtische Osiguranje, Serbia
2002 - 2007 Managing Board Chairman

KOOPERATIVA poistovia, a. s. Vienna Insurance Group
2008 - 2009 Extended Managing Board Member

KOMUNALNA poistoviia, a. s. Vienna Insurance Group
07/2007 - 04/2018 Managing Board Member

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group
From 05/2018 Managing Board Member

Representation in bodies of other companies:

Slovexperta, s. r. 0. - Chairman of the Supervisory Board
GLOBAL ASSISTANCE SLOVAKIA, s. 1. 0. - Supervisory Board Member
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Manazment spolocnosti v roku 2023

Centrala - riaditelia tsekov

Mar. Darina Bedndrikovd

JUDT. Lucian Besterci, PhD., MBA, LL.M.

Ing. Gabriela Cermanova
Bc. Zuzana Domanovska
Magr. Peter Durik

Ing. Martin Galo, RSc.
JUDr. Henrieta Haviarova
Hana Horvatovi¢, MA
Jana Jendekova

Ing. Pavel Jansta

Ing. Martin Juran

Ing. Martina Kostolna
Ing. Martin Kosztolanyi
Mar. Jan Kudlac

Mar. Pavel Kvetan

Ing. Maria Lukacova
Mgr. Daniel Medvecky
Magr. Juraj Micko, MBA
Ing. Anna Poldkova

Ing. Ivan Sedlacek

Eva Sablaturova

JUDF. Lubo3 Téth, LL.M., MBA

Ing. Ivan Vatral

AGENTURY - riaditelia agentdr

Svatopluk Pisecky

Ing. Peter Kuzma

Ing. Martin Pottcek
Ing. Jaroslav Kme¢
Maria Sujanska

Ing. Daniel Kepit¢

Ing. Milan Berke$, MBA

Jakub Janso

riaditelka Useku spravy poistnych zmldv

riaditel Useku nezivotného poistenia

riaditelka Useku riadenia rizik

riaditelka Useku controllingu

riaditel Useku likvidacie poistnych udalosti nezivotného poistenia
riaditel Useku nehnutelnosti

riaditelka Useku bankopoistenia

riaditelka Useku riadenia rozvoja ludskych zdrojov
riaditelka Useku interného servisu acentralneho nakupu
riaditel Useku investmentu

riaditel Useku podpory predaja

riaditelka ekonomického Useku

riaditel Useku aktuaridtu

riaditel Useku projektov, procesov a inovacif (od 04,/2023)
riaditel Useku poistenia 0s6b

riaditelka Useku sekretaridtu predstavenstva

riaditel Useku vnutorného auditu

riaditel Useku marketingu akomunikacie

riaditelka Useku zaistenia (od 03,/2023)

riaditel Useku IT (do 08/2023)

riaditelka Useku prevadzky

prokurista, riaditel pravneho tseku a Compliance Officer

riaditel Useku obchodu

AG Bratislava

AG Nitra

AG Trencin

AG Banskd Bystrica
AG Zilina

AG Kosice

AG Presov

AG pre maklérov
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Management in 2023

Head Office - Division heads

Mgr. Darina Bednarikova

JUDr. Lucian Besterci, PhD., MBA, LL.M.

Ing. Gabriela Cermanova
Bc. Zuzana Domanovska
Mgr. Peter Durik

Ing. Martin Galo, RSc.
JUDr. Henrieta Haviarova
Hana Horvatovi¢, MA
Jana Jendekova

Ing. Pavel Jansta

Ing. Martin Juran

Ing. Martina Kostolna
Ing. Martin Kosztolanyi
Mar. Jan Kudla¢

Mgr. Pavel Kvetan

Ing. Maria Lukacova
Mgr. Daniel Medvecky
Mar. Juraj Micko, MBA
Ing. Anna Poldkova

Ing. Ivan Sedlacek

Eva Sablatirova

JUDT. Lubos Téth, LL.M., MBA

Ing. Ivan Vatral

AGENCIES - Agency Managers

svatopluk Pisecky

Ing. Peter Kuzma

Ing. Martin Potdcek
Ing. Jaroslav Kme¢
Maria Sujanska

Ing. Daniel Kepi¢

Ing. Milan Berkes, MBA

Jakub Janso

Head of Policy Administration Division

Head of Non-Life Insurance Division

Head of Risk Management Division

Head of Controlling Division

Head of Non-Life Claims Processing Division

Head of Real Estate Division

Head of Bancassurance Division

Head of Human Resources Division

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

Head of Sales Support Division

Head of Finance and Accounting Division

Head of Actuarial Division

Head of Project, Process and Innovation Division (since 04,/2023)
Head of Personal Insurance Division

Head of Secretariat of the Managing Board

Head of Internal Audit Division

Head of Marketing and Communication Division

Head of Reinsurance Division (since 03,/2023)

Head of IT-Division (until 08,/2023)

Head of Operations Division

Procurator, Head of Legal Division and Compliance Officer

Head of Sales Division

Bratislava Agency

Nitra Agency

Trencin Agency

Banskd Bystrica Agency
Zilina Agency

Kosice Agency

PreSov Agency

Broker Agency
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Organizacna Struktura

DOZORNA RADA
SUPERVISORY BOARD

VALNE ZHROMAZDENIE
GENERAL ASSEMBLY

PREDSTAVENSTVO
MANAGING BOARD

Ing. Vladimir Bakes, PhD.

predseda predstavenstva a generdlny riaditel

Managing Board Chairman and General Manager

Usek vndtorného
auditu®

Internal Audit Division®

Compliance Officer*

0ddelenie kontroly*
Control Department™

Usek controllingu®
Controlling Division*

| Prdvny Gsek

Legal Division

Usek marketingu
a komunikacie

Marketing and
Communication Division

Usek riadenia rozvoja
ludskych zdrojov

Human Ressources
Division

Sekretariat
predstavenstva®

Secretariat of the
Managing Board*

Dr. Franz Kosyna
podpredseda predstavenstva a namestnik generdlneho
riaditela

Managing Board Deputy Chairman and Deputy General Manager

Usek bankopoistenia

Bancassurance
Division

Usek IT
IT Division

Usek nehnutelnosti
Real Estate Division

Usek interného servisu
a centralneho nakupu

Internal Service and
Central Procurement
Division

Mgr. Zdeno Gossanyi
¢len predstavenstva

Managing Board Member

Usek obchodu
Sales Division

Usek podpory obchodu
Sales Support Division

Usek korporatneho
obchodu

Corporate Business
Division

Agentiry
Agencies

organizacné Utvary su v zodpovednosti celého predstavenstva spolocnosti, organizacne podliehaju zodpovednému ¢lenovi predstavenstva, dsek vnutorného
auditu reportuje dozornej rade a predstavenstvu spolocnosti.
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Organisational structure

Mgr. Blanka Hatalova
clenka predstavenstva

Ing. Viera Kubasova
clenka predstavenstva

Mag. Patrick Skyba
¢len predstavenstva

Managing Board Member

Usek poistenia osdb

Personal Insurance
Division

Usek aktuaridtu
(Zivotné poistenie)

Actuarial Division
(Life Insurance)

Usek controlingu™
Controlling Division*

Usek projektov,
procesov a inovacii

Projects, Processes and
Innovation Division

Managing Board Member

Usek spravy poistnych
zmliv

Policy Administration
Division

Usek prevadzky
Operations Division

Ekonomicky usek

[ Finance and

Accounting Division

Usek investmentu
Investments Division

Usek riadenia rizik”

~ Risk Management

Division*

Managing Board Member

Usek nefivotného
poistenia

Non-Life Insurance
Division

Usek aktuaritu
(netivotné poistenie)

Actuarial Division
(Non-Life Insurance)

Usek likvidacie
poistnych udalosti
neiivotného poistenia

Non-Life Claims
Processing Division

Usek zaistenia
Reinsurance Division

organizational units are the responsibility of the entire Managing Board of the company, organizationally reporting to the responsible member of the Manag-
ing Board The Internal Audit Division reports to the Supervisory Board and the Managing Board.



Vienna Insurance Group
SUCAST VIENNA INSURANCE GROUP

VIG”

VIENNA INSURANCE GROUP
Protecting what matters.

PROFIL SPOLOCNOSTI

Chceme dalej rozsirovat nase veduce postavenie na trhu v strednej a vychodnej Eurépe, pricom sa opierame o osvedcenu

sacinnost a spoluprédcu v rémci skupiny. Nasim cielom je zdroveri zostat spolahlivym a odolnym partnerom pre vsetky

zainteresované strany.

Hartwig Loger, CEO skupiny Vienna Insurance Group

Vienna Insurance Group (VIG), s centrdlou vo Viedni, je
veducou poistovacou skupinou v strednej a vychodnej Eurépe
(CEE). Viac nez 50 poistovni a dochodkovych spolocnosti v 30
krajindch tvorf skupinu s dlhorocnou tradiciou, silnymi znackami
a blizkymi vztahmi s klientmi. Priblizne 29 000 zamestnancov
VIG sa stard o kazdodenné potreby zhruba 28 miliénov klientov.

1 PRVEHO HRACA NA VEDUCU POZiCIU NA TRHU CEE

VIG bola jednou z prvych eurdpskych poistovacich skupin, ktoré
zacali expandovat na trhy v regione strednej a vychodnej
Eurépy po pade Zeleznej opony v roku 1989. Krok za krokom
sa skupina etablovala na novych trhoch a stala sa jednotkou

v regione. Vienna Insurance Group kladie doraz na strednd

a vychodnu Eurdpu ako na svoj domovsky trh a na trhoch, kde
je zastipend, uplatiuje dlhodobu stratégiu. Viac ako polovica
celkového objemu obchodov a zisku pochddza prave 7 tohto
regionu.

28

ODBORNE ZNALOSTI S MIESTNOU ZODPOVEDNOSTOU

Vienna Insurance Group je synonymom stability a odbornosti
pri poskytovani financnej ochrany pred rizikami pre svojich
klientov. Velky vyznam prikladd lokalnej politike viacerych
znaciek s regiondlne etablovanymi znackami a lokdlnym
podnikanim. Uspech skupiny a jej blizkost ku klientom

v kone¢nom dosledku spociva v individudlnych silnych
strankach kazdej znacky a v lokdlnom know-how.

VIG uplatiuje na svojich trhoch dlhodobu obchodnu stratégiu
zameranu na udrzatelnd profitabilitu a neustaly rast zisku.

SILNE FINANCIE A UVEROVY RATING

Vienna Insurance Group ziskala od medzindrodne uzndvanej
ratingovej agentury Standard & Poor’s rating A+ so stabilnym
vyhladom. VIG je kétovana na burze vo Viedni, v Prahe a v
Budapesti. Wiener Stadtische Versicherungsverein - stabilny
hlavny akcionar s dlhodobym zameranim - vlastni 72 % akcif
VIG. Zvysné akcie st volne obchodovatelné.



Vienna Insurance Group

PART OF VIENNA INSURANCE GROUP

COMPANY PORTRAIT

VIG”

VIENNA INSURANCE GROUP
Protecting what matters.

We want to further expand our leading market position in Central and Eastern Europe, relying on the proven collaboration and
cooperation within the Group. At the same time, we are pursuing the goal of remaining a reliable and resilient partner for our

stakeholders.

Hartwig Loger, CEO of Vienna Insurance Group

Vienna Insurance Group (VIG), headquartered in Vienna, is the
leading insurance group throughout Central and Eastern Europe
(CEE). More than 50 insurance companies and pension funds
in 30 countries form a Group with a long-standing tradition,
strong brands and close customer relations. The around 29,000
employees in the VIG take care of the day-to-day needs of
around 28 million customers.

FROM FIRST MOVER TO MARKET LEADER IN CEE

VIG was one of the first European insurance groups to expand
into the markets of the CEE region after the fall of the Iron
Curtain in 1989. Step by step, the Group established itself in
new markets and has become the number one in the region.
Vienna Insurance Group places an emphasis on Central and
Eastern Europe as its home market and pursues a long-term
strategy in the markets where it is represented. More than
half of the total business volume and profit is generated in this
region.
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EXPERTISE WITH LOCAL RESPONSIBILITY

Vienna Insurance Group is synonymous with stability and
expertise in providing its customers with financial protection
against risks. Great importance is attached to a local multi-
brand policy with regionally established brands and local
entrepreneurship. Ultimately, the Group’s success and closeness
to its customers is down to the individual strengths of each
brand and local know-how.

VIG pursues a long-term business strategy in its markets that
is focused on sustainable profitability and continuous earnings
growth.

STRONG FINANCES & CREDIT RATING

Vienna Insurance Group has been awarded an A+ rating with
a stable outlook from the internationally recognised rating
agency Standard & Poor’s. VIG shares are listed on the Vienna,
Prague and Budapest stock exchanges. Wiener Stadtische
Versicherungsverein - a stable core shareholder with a long-
term focus — owns 72% of VIG's shares. The remaining shares
are in free float.



THE VIG MISSION
STATEMENT

NASA

VIZIA

Nasa vizia

Chceme byt prvou volbou
pre nasich klientov.

Nasi stakeholderi nas vidia
ako stabilného a spolahlivého
partnera.

To nam umoznuje upevnovat
nasu poziciu veducej poistovacej
skupiny v Rakusku a strednej
a vychodnej Eurdpe.

NASE
HODNOTY

Rozmanitost
Blizkost ku klientovi
Zodpovednost

VIG?

VIENNA INSURANCE GROUP
Protecting what matters.

NASA
MISIA

Stojime si za tym, Ze sme

stabilna a kompetentna
spoloc¢nost v oblasti ochrany rizik
Vyuzivame naSe skusenosti,
know-how a rozmanitost, aby sme
sa priblizili k nasim klientom.
Vidime nasu zodpovednost

v ochrane hodnét, na ktorych nasim
klientom zalezi.

NAS

7 )
PRISLUB
Nasim klientom davame
moznost, aby prezili
bezpecnejsi a lepsi Zivot:

Chranime vsetko,
na ¢om zalezi.

KORPORATNA STRATEGIA STRATEGIA UDRZATELNOSTI
ATRAKTIVNY ZAMESTNAVATEL FIREMNA KULTURA
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THE VIG MISSION
STATEMENT

OUR
VISION

We want to be the first
choice for our customers.
Our stakeholders see us
as a stable and reliable
partner. This enables us to
consolidate our position
as the leading insurance
group in Austria, Central
and Eastern Europe.

OUR
VALUES

Diversity
Customer proximity
Responsibility

&

VIG™

VIENNA INSURANCE GROUP
Protecting what matters.

OUR
MISSION

We stand for stability and
competence in the field of
risk protection. We use our
experience, know-how and
diversity to move closer to
our customers. We see it as
our responsibility to protect
the values that matter to our
customers.

OUR
PROMISE

We enable customers to
live a safer and better life:
Protecting what matters.

CORPORATE STRATEGY SUSTAINABILITY STRATEGY
EMPLOYER BRANDING CORPORATE BEHAVIOUR



ALBANIA

SIGMA A

VIENNA INSURANCE GROUP

INTERSIG

VIENNA INSURANCE GROUP

BELARUS

KynAna Mz

VIENNA INSURANCE GROUP

BOSNIA-HERZEGOVINA

WIENER ﬁ
OSIGURANJE

VIENNA INSURANCE GROUP

VIGﬂﬂOV

osiguranje

VIENNA INSURANCE GROUP

BULGARIA
BULSTRAD

VIENNA INSURANCE GROUP

[%g
BULSTRAD
VIENNA INSURANCE GROUP

BOVERIE ®

VIENNA INSURANCE GROUP

CROATIA

WIENER:E:
OSIGURANJE

VIENNA INSURANCE GROUP

CZECH REPUBLIC

&5
Kooperativa

VIENNA INSURANCE GROUP

efcrp

VIENNA INSURANCE GROUP

VIG Re

VIENNA INSURANCE GROUP

DENMARK

VIG?

VIENNA INSURANCE GROUP

ESTONIA

bta®

VIENNA INSURANCE GROUP

COMPENSA &8

VIENNA INSURANCE GROUP

VIENNA INSURANCE GROUP

VIENNA INSURANCE GROUP

GEORGIA

GPl &

VIENNA INSURANCE GROUP

IFIRDd:

VIENNA INSURANCE GROUP

GERMANY
InterRisk Wi’

VIENNA INSURANCE GROUP

VIG Re

VIENNA INSURANCE GROUP

HUNGARY

UNION

VIENNA INSURANCE GROUP

ALFA

VIENNA INSURANCE GROUP

KOSOVO

SIGMA 'S

VIENNA INSURANCE GROUP

VIENNA INSURANCE GROUP

COMPENSA &8

VIENNA INSURANCE GROUP




LIECHTENSTEIN
VIENNA-LIFE

VIENNA INSURANCE GROUP

LITHUANIA

bta®

VIENNA INSURANCE GROUP

COMPENSA &9

VIENNA INSURANCE GROUP

MOLDOVA

DONARIS™

VIENNA INSURANCE GROUP

NORTH MACEDONIA

WINNER %Y

VIENNA INSURANCE GROUP

Life gu
WINNER &4
VIENNA INSURANCE GROUP
MAKEnoumAh
OCMIYPYBAHE

VIENNA INSURANCE GROUP

NORWAY

VIG?

VIENNA INSURANCE GROUP

POLAND

COMPENSA &8

VIENNA INSURANCE GROUP

InterRisk !6

VIENNA INSURANCE GROUP

”\ﬁlienna
Life

VIENNA INSURANCE GROUP

eneX

VIENNA INSURANCE GROUP

' Vienna PTE
VIENNA INSURANCE GROUP

SLOVENIA

WIENER@
STADTISCHE

VIENNA INSURANCE GROUP

SWEDEN

VIG*

VIENNA INSURANCE GROUP

TURKIYE

T\1SiIGORTA

VIENNA INSURANCE GROUP

L7 Viennalife

VIENNA INSURANCE GROUP

¥20¢ Atenuer :snjejs

VIG?

VIENNA INSURANCE GROUP
Protecting what matters.




Sprava predstavenstva

0 vysledkoch hospodarenia, podnikatelskej cinnosti
a 0 stave majetku spolocnosti k 31. 12. 2023

Ekonomické prostredie a poistny trh

Svetova ekonomika réstla v roku 2023 pomalsie ako v roku
2022. Dévodom su vojnoveé konflikty, pokles ekonomickej
aktivity, rastuce rozdiely medzi regionmi a restriktivna
menova politika v stvislosti s bojom s infldciou. Rast
slovenskej ekonomiky bol v roku 2023 na Grovni 1,1 %, miera
nezamestnanosti dosiahla 5,8 % a inflacia 10,5 %. Spotreba
domadcnosti a firiem v roku 2023 klesla o 4,5 %, najviac od
roku 2009.

Potreba ,skrotit” inflaciu sposobila, 7e centrélne banky
pokracovali vo zvysovani Urokovych sadzieb aj v roku 2023.

V dosledku toho vynosy 10-rocnych nemeckych aj slovenskych
Stvrtroku sa tento rast zastavil

a vynosy dlhopisov zacali klesat. Dovodom boli rastice
ocakdvania, 7e centralne banky za¢nu opat uvolfiovat menovu
politiku v roku 2024 a v dalsich rokoch. Na konci roka sa
vynos 10-rocného nemeckého statneho dlihopisu nachadzal

na drovni 2,04 % a vynos slovenského statneho dihopisu bol
na Urovni 3,23 %. Akciové trhy maju za sebou tspesny rok.
Darilo sa hlavne technologickym titulom, ktoré tazili z euforie
okolo umelej inteligencie. Americky akciovy index S&P 500

si pocas roka pripisal 24,2 %, eurdpsky akciovy index EURO
STOXX 50 vzrastol 0 19,2 % a svetovy akciovy index MSCI World
zaznamenal zisk vo vyske 21,8 %.

Slovensky poistny trh (clenovia SLASPO podla aktualizovane;
metodiky)® sa v roku 2023 vyvijal priaznivo a zaznamenal
narast poistného o 4,3 %, ¢im dosiahol Groven predpisaného
poistného 2,7 mld. EUR. Darilo sa predovietkym neZivotnému
poisteniu, a to vo vsetkych sledovanych odvetviach. Narast

v neZivotnom poisteni bol zaznamenany na Urovni 17,5 %

s dosiahnutym objemom poistného 1,7 mld. EUR, Zivotné
poistenie pokleslo 0 11,2 % a dosiahlo poistné 1,1 mld. Eur
(pri porovnatelnej metodike celkové poistné vzrastlo 0 5,5 %,
7 toho trh neZivotného poistenia nardstol o 7,6 %, Zivotné
poistenie taktiez zaznamenalo narast, a to 2,4 %). Poistovia
KOOPERATIVA, a. s. Vienna Insurance Group dosiahla 1. poziciu
na slovenskom poistnom trhu s podielom 24,9 % a celkovym
predpisanym poistnym 679,5 mil. EUR. V Zivotnom poisteni
zostdvame nadalej lidrom s trhovym podielom 29,9 %

a dosiahnutym objemom poistného 319,8 mil. EUR, nds trhovy
podiel v neZivotnom poistenf dosiahol 21,7 % s poistnym
359,7 mil. EUR. Spolu s Komunalnou poistoviou, a. s. Vienna
Insurance Group dosiahla trhovy podiel skupiny 29,0 %.

Zhodnotenie obchodného roka 2023

Poistoviia Kooperativa sa v roku 2023 stala lidrom na
slovenskom poistnom trhu s podielom 25 %, ¢im potvrdila
svoju stabilnt poziciu top poskytovatela poistnych sluzieb.

Predpisané poistné v porovnatelnych ukazovateloch dosiahlo
drover 690,55 mil. EUR, ¢o znamend medzirocny narast o 8 %
a v hodnotovom vyjadreni narast o 50,8 mil. EUR.

V Zivotnom poisteni sme dosiahli predpisané poistné v objeme
342,2 mil. EUR, ¢o predstavuje medzirocny narast o 3,4 %

a v hodnotovom vyjadreni ndrast o 11,2 mil. EUR. Pozitivny

rast sme zaznamenali aj v bezne platenom Zivotnom poistent,
kde sme dosiahli predpisané poistné v objeme 196,5 mil.

EUR, Co predstavuje medzirocny rast 0 5,9 % a v hodnotovom
vyjadreni ndrast o 11 mil. EUR. Pozitivny rast bol aj v JP
dlhodobom Zivotnom poisteni, kde sme dosiahli predpisané
poistné v objeme 92,8 mil. EUR, ¢o predstavuje medziro¢ny rast
0 13,6 % a v hodnotovom vyjadreni narast 0 11,9 mil. EUR.

V nezivotnom poisteni dosiahla spolo¢nost objem predpisaného
poistného 348,4 mil. EUR, ¢im dosiahla medzirocny narast

0 12,8 % a v hodnotovom vyjadrenf rast 0 39,6 mil. EUR.
Pozitivny rast sme zaznamenali pri motorovych vozidlach, kde
sme v PZP dosiahli predpisané poistné v objeme 138,5 mil.
EUR, ¢o predstavuje medzirocny rast 0 10,5 % a v hodnotovom
vyjadrenf ndrast 0 13,1 mil. EUR, v KASKO sme dosiahli
predpisané poistné v objeme 108,5 mil. EUR, ¢o predstavuje
medzirocny rast 0 16,5 % a v hodnotovom vyjadreni narast

0 15,3 mil. EUR. Pozitivny rast bol zdroven aj v cestovnom
poistent, kde sme dosiahli predpisané poistné v objeme 3 mil.
EUR, ¢o predstavuje medziro¢ny rast 0 19,2 % a v hodnotovom
vyjadreni nérast o 0,5 mil. EUR.

Tak isto ndm pozitivne rastlo poistenie v segmente poistenia
domov a domacnosti, kde sme dosiahli predpisané poistné
v objeme 18,3 mil. EUR, ¢o predstavuje medzirocny rast

0 6,7 % a v hodnotovom vyjadreni ndrast o 1,15 mil. EUR.

6 1droj SLASPO; za poistovne a pobocky poistovne z iného clenského Statu zdruzené v SLASPO
Udaje k 31. 12 .2023 st vykédzané v zmysle novej metodiky vychddzajicej zo Solvency Il vykazu 5.05.01. Medzirocne tak data nie su porovnatelné.

Najvyznamnejsie zmeny:

- Segmentdcia v rezime Solvency II; Urazové pripoistenia zivotného poistenia si vykdzané v rdmci nezivotného poistenia.
- Predpisané poistné PZP (a teda aj za nezivotné poistenie celkom) je znizené o 8 % (dohad 8 % odvodu).
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Report of the Managing Board

on economic and business results and on the balance of assets

as at 31 December 2023

Economic Environment and Insurance
Market

The world economy grew more slowly in 2023 than in 2022.
This is due to war conflicts, a decline in economic activity,
growing disparities between regions and restrictive monetary
policy to combat inflation. The Slovak economy grew by 1.1%
in 2023, the unemployment rate reached 5.8% and inflation
10.5%. Household and business consumption fell by 4.5% in
2023, the most since 2009.

The need to tame inflation caused central banks to continue
raising interest rates in 2023. As a result, yields on 10-

year German and Slovak government bonds rose for most

of the year. It was only in the last quarter that this growth
stopped and bond yields started to fall. This was due to rising
expectations that central banks will start easing monetary
policy again in 2024 and beyond. At the end of the year, the
yield on the 10-year German government bond stood at 2.04%
and the yield on the Slovak government bond stood at 3.23%.
Equity markets have had a successful year. Technology stocks

in particular have done well, benefiting from the euphoria
surrounding artificial intelligence. The US S&P 500 stock index
gained 24.29% over the year, the EURO STOXX 50 European stock
index rose by 19.2% and the MSCI World stock index gained
21.8%.

The Slovak insurance market (SLASPO members according to
the updated methodology)® developed favourably in 2023 and
recorded an increase in premiums of 4.3 %, reaching a level

of written premiums of EUR 2.7 billion. Non-life insurance in
particular performed well, across all sectors monitored. Non-life
insurance grew by 17.5 %, with premiums reaching EUR 1.7
billion, while life insurance declined by 11.2 %, with premiums
reaching EUR 1.1 billion (using a comparable methodology,
total premiums grew by 5.5%, of which the non-life insurance
market grew by 7.6%, life insurance also grew by 2.4%).
KOOPERATIVA, a. s. Vienna Insurance Group achieved the

1st position on the Slovak insurance market with a share of
24.9 % and total written premiums of EUR 679.5 million. In life
insurance, we also remain the market leader with a market
share of 29.9 % and a premium volume of EUR 319.8 million,
our market share in non-life insurance reached 21.7 % with

a premium of EUR 359.7 million. Together with Komundlna
poistoviia, a. s. Vienna Insurance Group, the Group’s market
share reached 29.0 %.

Look Back at the Business Year 2023

In 2023, Kooperativa Insurance Company became the leader
on the Slovak insurance market with a share of 25%, thus
confirming its stable position as a top provider of insurance
services.

Written premiums reached in comparable indicators EUR 690.55
million, which means a year-on-year increase of 8 % and an
increase of EUR 50.8 million in value terms.

In life insurance, we achieved written premiums of EUR 342.2
million, an increase of 3.4% year-on-year and EUR 11.2 million
in value terms. Positive growth was also recorded in life
insurance for reqular premium, where we achieved written
premiums of EUR 196.5 million, representing a year-on-year
growth of 5.9% and an increase of EUR 11 million in value
terms. There was also positive growth in long-term single
premium life insurance, where we achieved written premiums
of EUR 92.8 million, representing a year-on-year growth of
13.6% and an increase of EUR 11.9 million in value terms.

In non-life insurance, the company achieved a volume of
written premiums of EUR 348.4 million, thus achieving

a year-on-year increase of 12.8% and a growth of EUR 39.6
million in value terms. Positive growth was recorded in motor
vehicles, where in MTPL we achieved written premiums of EUR
138.5 million, representing a year-on-year growth of 10.5%
and an increase of EUR 13.1 million in value terms, in motor
hull insurance we achieved written premiums of EUR 108.5
million, representing a year-on-year growth of 16.5% and an
increase of EUR 15.3 million in value terms. At the same time,
there was also positive growth in travel insurance, where we
achieved written premiums of EUR 3 million, representing

a year-on-year growth of 19.2% and an increase of EUR 0.5
million in value terms.

We also experienced positive growth in the home and
household insurance segment, where we achieved written
premiums of EUR 18.3 million, representing a year-on-year
growth of 6.7% and an increase of EUR 1.15 million in value
terms.

6 Source SLASPO; for insurance undertakings and branches of insurance undertakings from another Member State associated with SLASPO
Data as at 31.12.2023 are reported in accordance with the new methodology based on Solvency Il statement $.05.01. Thus, the data are not comparable on

a year-on-year basis.
Most significant changes:

- Segmentation in Solvency Il regime; life insurance accident riders are reported within non-life insurance
- Written premiums for MTPL (and thus also for total non-life insurance) are reduced by 8 % (8 % levy assumption)



Vyvoj vybranych ukazovatelov za obdobie 2018 - 2023

Tabulka cislo 1

Ukazovatel’ 20187 2019 2020 2021 2022 2023 9 Imena
Priemerny prepocitany stav zamestnancov 1267 1284 1242 1244 1245 1259 14
Pocet agentur 8 8 8 8 8 8 0
Pocet kanceldrif 42 42 42 42 42 42 0
73kladné imanie (tis. EUR) 49 791 49 791 49 791 49 791 49 791 49 791 0
Predpisané poistné (tis. EUR) 619 723 634 176 610 878 623 170 639 724 690 556 50 832
Vyplatené poistné plnenia (tis. EUR) 422 636 418 196 367 269 328 161 392 316 429 985 37 669
Pocet novo uzatvorenych poistnych zmldv (ks) 510 814 502 794 439 051 543 206 608 405 684 201 75 796
Celkovy pocet poistnych zmldv v kmeni (ks) 1890207 1913525 1950938 2043425 2138392 2289213 150 821
Zisk pred zdanenim (tis. EUR) 50 453 49 503 52 988 51727 52 275 53103 828
Zisk po zdaneni (tis. EUR) 36114 36 486 38 546 38 801 39530 33 342 -6 188

Vyvoj vybranych finan¢nych ukazovatelov za obdobie 2022 - 2023

Tabulka cislo 2

v tis. EUR 2022 2023 Imena
Aktiva celkom 1729579 1838 882 109 303
1avazky z poistnych zmliv 1222981 1311227 88 246
Aktiva zo zaistnych zmliv 67 809 140 394 72 585
Vynosy z poistnych sluzieb 402 812 447 803 44991
Naklady na poistné sluzby 382 840 381 659 1181
Zisk pred zdanenim 33609 53103 19 494
Zisk po zdaneni 23 050 33 342 10 292

7 Dna 1. 4.2018 sa KOOPERATIVA poistovia, a. s. Vienna Insurance Group zIicila s Poistoviiou Slovenskej sporitelne, a. s. Vienna Insurance Group (PSLSP), preto
st Udaje za rok 2018 uvedené vratane PSLSP

8  0d1.1.2023 KOOPERATIVA poistoviia, a. s. Vienna Insurance Group aplikuje nové ctovné standardy ,IFRS17, Poistné zmluvy” a ,IFRS 9, Finanéné nastroje:
klasifikacia a ocenovanie”.

9 Prepocitané hodnoty v zmysle novych tctovnych standardov ,IFRS 17, Poistné zmluvy” a ,IFRS 9, Financné ndstroje” dcinnych od 1. 1. 2023.
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Development of selected indicators in 2018 - 2023

Table 1
Indicator 20187 2019 2020 2021 2022 2023 ® Change
Average FTE 1,267 1,284 1,242 1,244 1,245 1,259 14
No. of agencies 8 8 8 8 8 8 0
No. of offices 42 42 42 42 42 42 0
Share capital ("000 EUR) 49,791 49,791 49,791 49,791 49,791 49,791 0
Premiums written ("000 EUR) 619,723 634,176 610,878 623,170 639,724 690,556 50,832
Claims paid (000 EUR) 422,636 418,196 367,269 328,161 392,316 429,985 37,669
Number of newly concluded insurance policies (pcs) 510,814 502,794 439,051 543,206 608,405 684,201 75,796
Total number of insurance policies in portfolio (pcs) 1,890,207 1,913,525 1,950,938 2,043,425 2,138,392 2,289,213 150,821
Profit before tax (‘000 EUR) 50,453 49,503 52,988 51,727 52,275 53,103 828
Profit after tax (‘000 EUR) 36,114 36,486 38,546 38,801 39,530 33,342 -6,188

Development,of,selected,financial,indicators,in,2022,-,2023

Table,2

in,kEUR 2022,% 2023 Change
Total,assets 1,729,579 1,838,882 109,303
Insurance, contract, liabilities 1,222,981 1,311,227 88,246
Reinsurance,contracts,assets 67,809 140,394 72,585
Insurance,service,revenue 402,812 447,803 44,991
Insurance, services,expense 382,840 381,659 -1,181
Profit,before, tax 33,609 53,103 19,494
Profit, after, tax 23,050 33,342 10,292

7 0n 1 April 2018, KOOPERATIVA poistoviia, a.s. Vienna Insurance Group merged with Poistoviia Slovenskej sporitelne, a.s. Vienna Insurance Group (PSLSP),
therefore the data for 2018 are presented including PSLSP.

8  From 1 January 2023, KOOPERATIVA poistoviia, a.s. Vienna Insurance Group applies the new accounting standards “IFRS17, Insurance Contracts” and “IFRS 9,
Financial Instruments: Classification and Measurement ”

9  Recalculated values in accordance with the new accounting standards “IFRS 17, Insurance Contracts” and “IFRS 9, Financial Instruments: “ effective from 1 Jan-
vary 2023.
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Strategické zamery rozvoja firmy

Pre rok 2024 st hlavnymi cielmi poistovne Kooperativa:

1.

Potvrdenie a obhajenie liderskej pozicie v predpisanom
poistnom.

Udrzanie poistného kmena PZ a poctu klientov
poskytovanim kvalitného servisu a zérovefi rast kmena
generovanim nového biznisu cez existujucich klientov
a efektivny kriZzovy preda.

Rozvoj obchodnej siete so zameranim na udrzanie
ziskanych novécikov do 2 rokov a zvysenie produkenej
produktivity sluzobne starsich poradcov vo vietkych
produktovych kategéridch.

Zvysenie poctu externych spolupracovnikov VFA
prostrednictvom motivacnej kariéry, oslovovanie a nébor
maklérskych struktur.

Pokracovanie v digitalizécii procesov spolocnosti vrdtane
distribucie produktov.

Neustdle zlepsovanie kvality poskytovanych sluzieb
zdkaznikom, a to v oblasti produktov, servisu, likvidacie PU
a komunikacie.

Vzdeldvanie a rozvoj zamestnancov so zameranim na
daldi rozvoj soft skills a manazérskych zru¢nosti vyssieho
manazmentu firmy a jej klucovych zamestnancoy, ako
aj komunikacnych a odbornych znalosti zamestnancov
poistovne.

Spoluprdca so strategickym partnerom v bankopoisteni -
Slovenskou sporitelfiou.

Spolupraca so strategickym partnerom v oblasti starobného
dochodkového sporenia.

10. SME - poskytovanie komplexnych poistnych riesenti

a poradenstva pre firmy.
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Obchodna stratégia

Kooperativa bude sledovat splnenie cielov prostrednictvom
jasne definovanej obchodnej politiky na rok 2024 a jej priorit:

pokracovat v digitalizcii a prostrednictvom nej zvysovat
kvalitu a komfort obsluhy

a starostlivosti o klienta - rozsirovanim portfélia produktov
uzatvaranych elektronicky a pouzivanim tabletov vratane
biometrického podpisu aj v teréne, resp. na stretnuti
kdekolvek so zékaznikom (vysokd mobilita obchodnikov)

a zadroven rozsirovanie moznosti uzatvarat PZ na dialku.
Zéroven chceme rozsirovat ponuku online produktov.
Budeme pokracovat v realizacii Uspor ndkladov a znizovania
chybovosti (intervencie, operacné rizika). Dalsi rozvoj trvalo
udrzatelného rastu predaja prostrednictvom digitalizacie
procesov.

Rozvoj poistovacich poradcov v ablasti komplexného
financného poradenstva, posilnenie schopnosti obchodnej
sluzby identifikovat viac poistno-financnych potrieb
klienta od klasického poistenia, garantovaného sporenia
az po dochodkové starobné sporenie vratane bankovych
produktov prostrednictvom poradenstva.

Cieleny nabor novych PP podla pozadovaného profilu,
omladenie obchodnej siete poradcami v produktivnom
veku, ktori dokdzu plne vyuZivat sucasné technolégie

a prisposobovat sa trhovym trendom.

Tréning PP zamerany na pracu s existujucim portféliom,
update analyzy potrieb klienta, X-sell, Upsell, osobny
marketing a CRM. Aktivne zapojenie regionalnych riaditelov
do tréningového procesu konceptom train-the-trainer.

Préca s portfoliom poistnych zmluv (aktualizécia klientskych
dat, ziskavanie marketingovych a eLkom suhlasov klientov).

Pokracovat v manazovani aktivit obchodnej siete
prostrednictvom CRM systému. Posilnit tento nastroj

v beznej praxi kazdého poistovacieho poradcu

a regionalneho riaditela. Pokracovat v realizacii vsetkych
obchodnych pripadov cez CRM vrdtane bankovych
produktov, predajnych kampani, cross-sell i up-sell

na existujucich klientoch s vyuzitim sofistikovanych
postupov pri cielovych skupindch klientov, ako aj vo
vyhodnocovani celého obchodného procesu a vykonnosti
vlastnej obchodnej sily. Nadalej rozvijat CRM ako ndstroj
pre zlepsenie kvality poradenstva a spokojnosti klientov
a efektivnejsej prace obchodnika so svojim kmefom
prostrednictvom pldnovanych modulov a omnichanels
marketing.

UdrZiavat kmen poistnych zmlUv a klientov a zabezpecit
narast prostrednictvom kvalitného servisu a cross-sell
aktivit.

Cross-sell aktivity na velkych sietovych klientoch
s retailovymi produktmi.

Cielom spoluprdce s maklérmi je nadalej zastabilizovat
kmen PZ v segmente BPZ

a zabezpecit narast produkcie v tomto segmente

v spoluprdci so SFA. Prioritou spoluprace bude rovnako
pokracovat aj v posilneni obchodu v segmente D/DC a SME.



Strategic Objectives of the Company’s
Development

Business Strategy

KOOPERATIVA will pursue its objectives through a clearly

. o defined business policy for 2024 and its priorities:
The main strategic objectives of KOOPERATIVA for 2024 are the

following:

1.

To confirm and defend the leading position in written
premiums.

. To maintain insurance policy portfolio and number of clients

by providing quality service and at the same time, to grow
the portfolio by generating new business through existing
clients and effective cross-sell.

To develop the sales network with a focus on retaining
newcomers within 2 years and increasing the productivity
of senior advisors across all product categories.

To increase the number of external tied financial agents
through motivational career, outreach and recruitment of
brokerage structures.

Continued digitalization of the company’s processes,
including product distribution.

To continuously improve the quality of services provided
to customers, namely in terms of products, service, claims
processing, and communication.

To educate and develop staff, focusing on further
development of soft skills and managerial skills of
senior management and key employees, as well as
communication skills and expertise of Company staff.

To collaborate with Slovenska sporitelfia, our strategic
bancassurance partner.

Continue digitalization and through it increase the quality
and comfort of service and customer care - by expanding
the portfolio of products concluded electronically and the
use of tablets, including biometric signatures, also in the
field, or at a meeting anywhere with the customer (high
mobility of sales persons). At the same time, we will
expand the possibility of concluding insurance policies
remotely and the range of online products. We will continue
to realise cost savings and reduce errors (interventions,
operational risks). We plan to further develop sustainable
sales growth through the digitisation of processes.

Development of insurance advisors in the field of
comprehensive financial counselling, strengthening the
ability of the sales staff to identify more of the client’s
insurance and financial needs, from traditional insurance,
quaranteed savings to retirement savings, including banking
products through counselling.

Targeted recruitment of new insurance advisors according
to required profile, younger sales network thanks to
advisors of productive age, who are able to use the modern
technologies and to adapt to market trends.

Insurance advisor training focused on working with existing
portfolio, updating client needs analysis, X-sell, Upsell,
personal marketing and CRM. Active involvement of
Regional Directors in the training process with train-the-
trainer concept.

9. Cooperation vvith our strategic partner in the field of Work with the portfolio of insurance policies (updating
retirement pension savings. client data, obtaining marketing and client approvals via
10. SME - to provide comprehensive insurance solutions and electronic communication)

counselling to businesses.

Further management of sales network activities by means
of CRM system. We would like to boost this instrument

in daily practice of each and every insurance advisor and
regional manager. Also, to continue processing all sales
cases via CRM including bank products, sales campaigns,
both cross-sell and up-sell within existing clients, using
sophisticated approaches for target client groups, as well as
evaluating the entire business process, and the performance
of our own sales force. Continue to develop CRM as a tool
to improve the quality of advice and client satisfaction and
to make the salesperson work more effectively with his/
her portfolio through planned modules and marketing and
omni-channel modules.

Retention of insurance portfolio and clients and secure
growth by means of quality service and cross-selling
activities.

Cross-sell activities on large network clients with retail
products.

The objective of the cooperation with broker companies
is to stabilize the portfolio of life insurance policies for
reqular premium and to ensure a production increase

in cooperation with tied financial agents. Strengthening
business in the House, Household and SME segments will
also be a priority.



Investment

V sulade so stratégiou investovania na krytie zavazkov

Z poistenia Kooperativa v roku 2023 investovala predovsetkym
do dlhopisov a nehnutelnosti. Pokracujuci rast Urokovych
sadzieb nadalej podporoval investovanie do dlhovych cennych
papierov. Aj preto alokdcia investicii smerovala prevazne do
dlhopisov s dlhsou splatnostou, najma statnych dlhopisov,
dlhopisov vyddvanych finan¢nymi institdciami a podnikovych
dlhopisov v investicnom pasme. Vysoké Urokové sadzby na
pefiaznom trhu zachovali priestor na zaujimavé zhodnocovanie
krdtkodobej likvidity.

Personalny manazment

Riadenie ludskych zdrojov v poistovni Kooperativa je zaloZené
na snahe vytvérat ¢o najlepsie podmienky pre zamestnancov
v zdujme dosahovania cielov spolocnosti. Sme si plne
vedomi, Ze tvorcami Uspechu nasej spolocnosti su prave nasi
zamestnanci.

V roku 2023 sme sa zamerali na rozne témy v oblasti fudskych
zdrojov. Prostrednictvom Ucasti na kariérnych podujatiach

sme sa opdt stretli so Studentmi vysokych skol a prezentovali
im moznosti ich uplatnenia v praxi. V plnej miere sme tiez
vnimali pozitivne ohlasy zamestnancov na nds program
zamestnaneckych benefitoy, ktory sme v zdvere roka 2022
rozsirili o podporu flexibility prace, work life balance, zdravia
zamestnancov ako aj o finan¢né benefity.

V rdmci nasej koncepcie diverzity sa uz dalsi rok zameriavame
na oblast dusevného zdravia, ktoré je popri fyzickom zdravi
nemenej déleZitym. Pokracujucemu zaujmu sa tesi nas
program Poradne pre zamestnancov. TUto oblast sme podporili
aj organizaciou webindrov na témy podporujice rovnovahu
medzi pracovnym a stkromnym Zivotom, ale aj zvlddanie
stresu Ci vychovu deti. Vysoky zdujem zamestnancov o tento
format vzdeldvania a rozvoja nds mimoriadne potesil.

Diverzita je sucastou DNA skupiny Vienna Insurance Group.
V poistovni Kooperativa sa prejavuje aj dlhodobo vysokym
podielom Zien medzi zamestnancami. Sme hrdi na to, ze
3j na riadiacich pozicidch na Urovni predstavenstva a B-1
manazmentu posobi 36 % Zien.
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Vplyv ¢innosti spolocnosti na Zivotné
prostredie

Spolocnost Kooperativa poistovia v roku 2023, tak ako
kazdy rok, pokracuje v investicidch spojenych so zvysovanim
energetickej efektivnosti vlastnych budov. V tejto sdvislosti
planujeme a vykondvame cinnosti pre ochranu Zivotného
prostredia a trvalej udrzatelnosti. Postupne obnovujeme
nase nehnutelnosti, aby boli hospodarnejsie a energeticky
efektivnejsie napriklad vymenou okien a tesneni, vymenou
a Upravou zariadeni pre vykurovanie a chladenie, ako 3j
vymenou a doplnenim novych fasddnych omietok, pripadne
sandciou dalsich nedostatkov na budovach.

V roku 2023 sme pokracovali vo vymene osvetlenia za
energeticky uspornejsie LED panely a realizujeme kompletné
rekonstrukcie troch agenturnych budov s ohladom na zvysenie
ich energetickej Uspornosti.

Na obchodnych miestach sa takisto snazime aplikovat uvedené
zdroje svietenia a v kaZzdej novootvorenej pobocke je to
standardom. Postupne, v rdmci moznosti, obnovujeme aj
vsetky pobocky po celom Slovensku a preferujeme priestory,
ktoré sa nachddzaju v modernych a energeticky Gspornych
priestoroch.

Triedenie odpadu je takisto sucastou opatreni vo vztahu

k Zivotnému prostrediu, a v roku 2023 sme na vsetkych
agenturnych budovach rozmiestnili potrebné zberné nadoby
a novy manazment triedenia odpadov.

V roku 2023 sme v nasich budovach takisto aplikovali riesenia
na Usporu energii v podobe Upravy Utimovej prevadzky
vykurovacich systémov, ako aj zniZenia samotnej teploty
vykurovania. Takisto sme instalovali pohybové senzory na
svietidl3. Zaviedol sa aj rezim so zvysenym podielom prace

7 domu, Co takisto vedie k zniZeniu spotreby energii a vody

v administrativnych budovach.

Nasa spolocnost pripravuje a realizuje vystavbu bytov
urcenych pre nadjomné byvanie. Tieto planuje nasa
poistovia prevaddzkovat dlhodobo, a preto nielen v suvislosti
s legislativnymi poziadavkami, ale najma kvoli dlhodobej
udrzatelnosti a Uspornosti, vyuZzivame najmodernejsie
technoldgie, materidly a postupy, ako aj obnovitelné zdroje.



Investment

In line with its strateqy of investing to cover insurance
liabilities, KOOPERATIVA continued to invest in bonds and real
estate in 2023. The continued rise in interest rates continued
to support investment in debt securities. Investment allocation
was therefore also predominantly directed towards longer
maturity bonds, in particular government bonds, bonds issued
by financial institutions and corporate bonds in the investment
grade band. High money market interest rates have kept room
for an interesting appreciation of short-term liquidity.

Personnel management

Human resources management in KOOPERATIVA is based on an
effort to create the best possible conditions for employees in
order to achieve the Company’s goals. We are well aware that
the creators of our Company’s success are our employees.

In 2023, we focused on a variety of human resources topics.
Through participation in career events, we once again met with
university students and presented them with opportunities for
their practical application. We also took full advantage of the
positive feedback from employees on our employee benefits
program, which we expanded in late 2022 to include support
for work flexibility, work life balance, employee health as well
as financial benefits.

As part of our diversity concept, we have already focused

for another year on the area of mental health, which is
equally important alongside physical health. Our Employee
Counselling Programme is enjoying continued interest. We
have also supported this area by organising webinars on topics
supporting work-life balance, as well as stress management
and child rearing. We have been extremely pleased with the
high level of interest from employees in this format of training
and development.

Diversity is part of Vienna Insurance Group’s DNA. At
KOOPERATIVA, it is also reflected in the long-standing high
proportion of women among employees. We are proud of the
fact that 36 % of women also hold management positions at
the Managing Board and B-1 management level.
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Environmental Impact of the Company

In 2023, as every year, we continued to invest in improving
the energy efficiency of its own buildings. In this context, we
plan and implement activities for environmental protection
and sustainability. We are gradually renovating our properties
to make them more economical and energy efficient by,

for example, replacing windows and seals, replacing and
modifying heating and cooling equipment, as well as replacing
and adding new facade plasters or remediating other building
deficiencies.

In 2023, we continued to replace lighting with more energy-
efficient LED panels and are undertaking complete renovations
of three agency buildings to make them more energy efficient.

We also try to apply the above lighting sources in our point
of sale and this is standard in every newly opened branch.
Gradually, within our means, we are also refurbishing all our
branches across the country, preferring premises that are
located in modern and energy-efficient areas.

Waste sorting is part of our environmental measures, and in
2023 we set up the necessary collection bins and new waste
sorting management at all agency buildings.

In 2023, we applied energy saving solutions in our buildings
in the form of adjusting the damping operation of heating
systems as well as reducing the actual heating temperature.
We installed motion sensors on light fixtures. A regime with
an increased proportion of home working has also been
introduced, which also leads to a reduction in energy and
water consumption in office buildings.

The Company prepares and implements the construction of
apartments intended for rental housing. The Company plans

to operate these in the long term, and therefore, not only in
connection with legislative requirements, but especially for the
sake of long-term sustainability and economy, it uses the most
modern technologies, materials and procedures as well as
renewable resources.



Spolocenska zodpovednost
a sponzoring

Nasa snaha o zniZenie environmentalneho vplyvu a podpora
komunity sa klucovymi prvkami, ktoré nds postvaji vpred.

Poistoviia Kooperativa aktivne implementuje stratégiu
spolocenskej zodpovednosti vychadzajucu z principov

(SR Vienna Insurance Group a ESG. Venujeme pozornost
klucovym oblastiam, ktoré zahfnaju energeticky efektivnost
nasich nehnutelnosti, zvysenie podielu obnovitelnych

zdrojov energie, elektronické uzatvéranie poistnych zmlav

a elektronickd komunikaciu s klientmi, ¢im minimalizujeme
spotrebu papiera. V nasich poistnych produktoch pre klientov,
ktorf vyhladdvaju zelené riesenia pre svoje domacnosti, sme
priniesli nové benefity. Tym sa snazime podporovat ekologické
rozhodnutia a zdroven smerovat k trvalej udrZzatelnosti v oblasti
poistovnictva.

Klicovym pilierom nasej spolocenskej zodpovednosti je aj
nasa nadacia, ktord od svojho zaloZenia v roku 2020 poskytla
neziskovému sektoru na Slovensku finanént pomoc v hodnote
viac ako 630-tisic EUR. Naddcia sa zameriava na dlhodobd
podporu neziskovych organizacii a projektov, ktoré prispievaju
k ochrane prirody, pomdhaju socidlne znevyhodnenym

a podporuju vzdelavanie deti a mlddeze.

Konkrétne cisla potvrdzuju spradvne smerovanie nasej podpory.
Doteraz sme oslovili takmer 250-tisic mladych ludi na takmer
300 skolach po celom Slovensku prostrednictvom vzdelavacich
programov v oblastiach digitdlneho obcianstva, finantnej
gramotnosti a klimatickych zmien.

V oblasti ekologického myslenia a podpory zelenych projektoy,
staviame na nasej dlhodobej dobrovolnickej tradicii, co
dokazuje rekordny zdujem a Ucast nasich zamestnancov na
projekte Social Active Day. Ich rekordny zdujem a aktivna
Ucast v roznych aktivitdch podporujucich Zivotné prostredie
to potvrdzuju. Zaroven sme efektivne prepojili grantovu
podporu 7 nasej naddcie s entuziazmom a nasadenim nasich
zamestnancoy, ¢o viedlo k vytvaraniu novych zelenych

ploch a k revitalizcii verejnych priestranstiev v roznych
regionoch. Pocet Ziadosti do nasho interného EKOgrantu

Sad sa v poslednom roku zdvojndsobil, pricom viac ako 800
zamestnancov sa aktivne zapojilo do projektov pre cCistejsie
prostredie. V rémci dobrovolnickych iniciativ sme sa spolo¢ne
s nasimi zamestnancami angazovali v 90 mestdch a obciach
Slovenska, vyzbierali viac ako tonu odpadu a vysadili 3-tisic
rastlin a drevin.

Sucastou podporenych sponzoringovych aktivit s vyznamné

celospolocenskeé projekty v oblasti slovenskej kultury

a sportu, medzi ktoré patri Kristalové kridlo, Slovenka roka ¢i

tenisovy turnaj Bratislava Open. Sme hrdi na to, Ze sme svoje
sponzoringové aktivity rozsirili aj na hudobny festival Grape,

¢im sme sa pribliZili k nasim mladsim klientom.
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Udalosti osobitného vyznamu, ktoré
nastali po skonceni uctovaného
obdobia

Po konci Gctovného obdobia nenastali Ziadne udalosti, ktoré by
vyznamne ovplyvnili finan¢nd situdciu spolocnosti.

Navrh na rozdelenie disponibilného
zisku za rok 2023

Poistoviia Kooperativa dosiahla v roku 2023 cisty hospodarsky
vysledok na Grovni 33,3 mil. EUR. Navrhovan3 vyska dividend
pre akciondrov spolo¢nosti predstavuje 28,3 mil. EUR,

7vy3na Cast zisku v hodnote 5,0 mil. EUR bude prevedend do

nerozdeleného zisku minulych obdobi.

Naklady na cinnost v oblasti vyskumu
a VyVoja

Spolocnost nevynaklada financné prostriedky na vyskum
a Vyvoj.

Organizacné zlozky

Spolocnost nema vytvorené Ziadne organizacné zlozky
v zahranidi.



CSR and Sponsoring

Our efforts to reduce our environmental impact and support the
community are key elements that drive us forward.

KOOPERATIVA actively implements a social responsibility
strategy based on the CSR principles of Vienna Insurance Group
and ESG. We pay attention to key areas that include energy
efficiency of our properties, increasing the share of renewable
energy sources, electronic conclusion of insurance contracts
and electronic communication with clients, thus minimising
paper consumption. We have introduced new benefits in our
insurance products for clients seeking green solutions for their
homes. In doing so, we aim to promote green choices while
moving towards sustainability in the insurance industry.

A key pillar of our social responsibility is also our Foundation,
which has provided more than EUR 630 thousand worth of
financial support to the non-profit sector in Slovakia since its
establishment in 2020. The Foundation focuses on long-term
support for non-profit organisations and projects that contribute
to nature conservation, help the socially disadvantaged and
support the education of children and youth.

Concrete figures confirm that our support is heading in the
right direction. So far, we have reached nearly 250 thousand
young people in almost 300 schools across Slovakia through
educational programmes in the areas of digital citizenship,
financial literacy and climate change.

In the area of ecological thinking and support for green
projects, we are building on our long-standing volunteer
tradition, as evidenced by the record interest and participation
of our employees in the Social active day project. Their record
interest and active participation in various activities supporting
the environment confirms this. At the same time, we
effectively combined grant support from our Foundation with
the enthusiasm and commitment of our employees, which has
led to the creation of new green spaces and the revitalisation
of public spaces in various regions. The number of applications
to our internal EcoGrant Sad doubled in the past year, with
more than 800 employees actively engaged in projects for

a cleaner environment. As part of our volunteer initiatives,

we engaged with our employees in 90 towns and villages in
Slovakia, collected more than a tonne of waste and planted
3,000 plants and trees.

Part of the supported sponsorship activities are important
society-wide projects in the field of Slovak culture and sport,
including the Crystal Wing, the Slovak Woman of the Year and
the Bratislava Open tennis tournament. We are proud to have
extended our sponsorship activities to the Grape music festival,
which brings us closer to our younger clients.

43

Events after the balance sheet date

There were no events after the balance sheet date that would
significantly affect the Company’s financial position.

2023 Disposable Profit Distribution
Proposal

KOOPERATIVA produced a net profit of 33.3 mil. EUR in 2023.
The proposed dividend for the company’s shareholders
amounts to 28.3 mil. EUR, the remaining portion of the profit,
i.e., 5.0 mil. EUR will be transferred to retained earnings of
previous periods.

Expenditures on Research and
Development Activities

The company does not spend funds on research and
development.

Organisational Units

The Company does not have any organisational units abroad.



Sprava Dozornej rady spoloCnosti

KOOPERATIVA poistovia, a. s. Vienna Insurance Group

Spréva Dozornej rady spolocnosti KOOPERATIVA poistoviia, a. s.
Vienna Insurance Group

Dozornd rada prijala od predstavenstva riadnu individudinu
Uctovnu zavierku k 31. 12. 2023 vratane prilohy, ndvrh na
rozdelenie zisku za obchodny rok 2023, spravu predstavenstva
o vysledkoch hospoddrenia, podnikatelskej ¢innosti a stave
majetku spolocnosti k 31. 12. 2023, vyrotnd spravu spolocnosti
za rok 2023, ktoré prestudovala a dosledne preskumala.

Ako vysledok tejto kontroly prijala dozornd rada jednohlasne
uznesenie, v ktorom bola odsuhlasend predstavenstvom
zostavend riadna individudlna Uctovnd uzdvierka k 31. 12. 2023
vratane prilohy, ndvrh na rozdelenie zisku za obchodny rok
2023, sprava o vysledkoch hospodarenia, podnikatelskej
¢innosti a stave majetku spolocnosti k 31. 12. 2023, vyrocna
sprava spolocnosti za rok 2023.

Dozornd rada dalej informuje, Ze vyuZila moznost, ¢i uz ako
celok, alebo ciastocne prostrednictvom svojho predsedu a jeho
podpredsedov, kontrolovat cinnost predstavenstva spolo¢nosti.
S tymto ciefom sa realizovali opakované konzultdcie

s jednotlivymi ¢lenmi predstavenstva, ktori na zaklade
uctovnych knih a dokumentov poskytovali vycerpavajice
objasnenia tykajuce sa vedenia obchodnych zalezitosti
spolocnosti.

V roku 2023 sa konalo jedno riadne valné zhromazdenie a Styri
zasadnutia dozornej rady.

Dozornd rada oznamuje dalej valnému zhromazdeniu, Ze riadna
individudlna uctovna uzdvierka k 31. 12. 2023 bola overend
auditorom KPMG Slovensko spol. s 1. 0., Ze dozornd rada dostala
auditorské spravy, ktoré prestudovala a prerokovala, a Ze tieto
audity nedavaju v konecnom dosledku dovod na ndmietky.
Dozornd rada zo svojho pohladu vyhlasuje, Ze k auditorskym
spravam nemd ¢o dodat.
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Dozornd rada dalej informuje, Ze podla § 18, ods. 3), pismeno
m) stanov spadd do kompetencie valného zhromazdenia
udelovanie suhlasu na uzatvéaranie zmliv podla § 196a
Obchodného zadkonnika. Aby bol zabezpeceny prakticky postup,
splnomocnilo valné zhromazdenie zo dia 26. 6. 1998 dozorny
radu udelovat sthlas na uzatvéranie zmliv podla § 196a
Obchodného zékonnika.

V obchodnom roku 2023 dozornd rada spolo¢nosti neudelila
povolenie na uzatvdranie zmlUv podla § 196a Obchodného
zékonnika.

Vieden, marec 2024

Hartwig Loger

predseda dozornej rady



Report of the Supervisory Board

of KOOPERATIVA poistovna, a.s. Vienna Insurance Group

The Supervisory Board received annual financial statements as
of 31.12.2023 including the appendix, 2023 profit distribution
proposal, the Management report, business activities and
company assets as of 31.12.2023, as well as the 2023 annual
report, which the Board studied and thoroughly reviewed.

As a result of this review, the Supervisory Board adopted
unanimous resolution, approving the reqular individual financial
statements prepared by the Managing Board as of 31.12.2023,
including the appendix, the 2023 profit distribution proposal,
the Management report, business activities and company
assets as of 31.12.203, as well as the 2023 annual report.

The Supervisory Board furthermore informs that it has
exercised the opportunity, either in a whole or in part, through
its Chairman and its Vice-Chairmen, to review the operations
of the company’s Managing Board. With this in mind, repeated
consultations were held with individual Board members, who
on the basis of accounting records and documents provided
answers and explanations regarding the conduct of the
company’s business affairs.

In 2023, one ordinary Shareholder’s meeting and four
Supervisory Board Meetings were held.

The Supervisory Board further reports to the Shareholders that
the annualfinancial statements as of 31.12.2023 were audited
by KPMG Slovensko spol. s 1. 0., that the Supervisory Board had
received the auditors’ reports, which it studied and reviewed
and notes that these audits do not ultimately give reason for
any objections. The Supervisory Board hereby declares that it
has nothing further to add to the auditors reports.
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The Supervisory Board further informs that pursuant to S 18,
par. 3), (m) of the Articles of Association, the General Assembly
is authorized to approve contracts under the provisions of

S 1963 of the Commercial Code. In order to provide practical
approach, the General Assembly authorised on 26.6.1998 the
Supervisory Board to enter into contracts under the provisions
of 5 196a of the Commercial Code.

In 2023 fiscal year, the company’s Supervisory Board did
not grant any permission to enter into contracts under the
provisions of S 1963 of the Commercial Code.

Vienna, March 2024

Hartwig Loger

Supervisory Board Chairman



Sprava nezavislého auditora

KPMG

KPMG Slovensko spol. s . 0. Tel +421 102599841 11
Dvofakovo nébrezie 10 Web  www.kpmag.sk

811 02 Bratislava

Slovakia

Spravanezavisieho auditora

Akcionarom, dozornej rade a predstavenstvu spoloénosti
KOOPERATIVA poist'ovia, a.s. Vienna Insurance Group

Sprava z auditu uctovnej zavierky

UskutocCnili sme audit individualnej uctovnej zavierky spolo€nosti KOOPERATIVA poistovia, a.s.
Vienna Insurance Group (,Spolo¢nost*), ktora obsahuje:

* individualny vykaz o finanénej situacii k 31. decembru 2023;

a zarok od 1. januara do 31. decembra 2023:

¢ individualny vykaz komplexnych ziskov a strat;

* individualny vykaz zmien vlastného imania;

¢ individualny vykaz zmien penaznych tokov;

a

* poznamky individudlnej uctovnej zavierky, ktoré obsahuju suhrn vyznamnych uctovnych zasad a

uctovnych metadd.

Podla nasho nazoru, prilozena individualna u¢tovna zavierka poskytuje pravdivy a verny obraz finan¢nej
situacie Spolo¢nosti k 31. decembru 2023, vysledku jej hospodarenia a pefiaznych tokov za rok konciaci
sa k uvedenému datumu podla Medzinarodnych Standardov finanéného vykaznictva v zneni prijatom
Eurépskou Uniou.



Independent Auditors” Report

KPMG

KPMG Slovensko spol.sr. o. Tel +421{0)2 5998 41 11
Dvofakovo nabreZie 10 Web  www. kpmg.sk

811 02 Bratislava

Slovakia

Translation of the Independent Auditors' Report originally prepared in Slovak language

Independent Auditors Report

To the Shareholders, Supervisory Board and Board of Directors of
KOOPERATIVA poist'oviia, a.s. Vienna Insurance Group

Report on the Audit of the Separate Financial Statements

We have audited the separate financial statements of KOOPERATIVA poistovia, a.s. Vienna Insurance
Group (the “Company”), which comprise:

* the separate statement of financial position as at 31 December 2023;
and, for the period then ended:

¢ the separate statement other comprehensive income;

¢ the separate statement of changes in equity;

* the separate statement of cash flows;

and

¢ notes, comprising material accounting policies and other explanatory information.
In our opinion, the accompanying separate financial statements give a true and fair view of the financial
position of the Company as at 31 December 2023, and of its financial performance and its cash flows

for the period then ended in accordance with International Financial Reporting Standards as adopted by
the European Union.
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Zaklad pre nazor

|§

Audit sme vykonali podla medzinarodnych auditorskych Standardov (International Standards on
Auditing, ISA) a Nariadenia Eurépskeho parlamentu a Rady (EU) &. 537/2014 zo 16. aprila 2014 o
osobitnych poziadavkach tykajucich sa Statutarneho auditu subjektov verejného zaujmu. Nasa
zodpovednost podfa tychto Standardov je uvedena v naSej sprave v odseku Zodpovednost auditora za
audit Uctovnej zavierky. Od Spolo¢nosti sme nezavisli podla ustanoveni zakona ¢&. 423/2015 Z. z. o
Statutarnom audite a o zmene a doplneni zakona ¢. 431/2002 Z. z. o Uctovnictve v zneni neskorsich
predpisov (,zakon o Statutdrnom audite®) tykajucich sa etiky, vratane Etického kodexu auditora,
relevantnych pre nas audit uctovnej zavierky a splnili sme aj ostatné poziadavky tychto ustanoveni
tykajucich sa etiky. Sme presvedcéeni, Ze auditorské dokazy, ktoré sme ziskali, poskytuju dostato¢ny a
vhodny zaklad pre nas nazor.

Kracové zalezitosti auditu

Kracové zalezitosti auditu su zalezitosti, ktoré su podla nasho odborného posudenia v nasom audite
uctovnej zavierky za bezné obdobie najzavaznejsie. Tymito zalezitostami sme sa zaoberali v suvislosti
s auditom Uctovnej zavierky ako celku a pri formulovani nasho nazoru na nu, ale neposkytujeme na ne
samostatny nazor.

Identifikovali sme nasledovné kluCové zalezitosti auditu:

Prvotna aplikacia Medzinarodného Standardu finanéného vykaznictva IFRS 17 Poistné zmluvy

Celkovy Cisty dopad prvotnej aplikacie IFRS 17 Poistné zmluvy (“IFRS 17”) bol k 1. januaru 2022
(,datum prechodu”): 69 626 tis. EUR (pokles zostatku vlastného imania), vratane poklesu vysledku
hospodarenia predchadzajucich uétovnych obdobi o 51 108 tis. EUR a poklesu rozdielov z precenenia
z poistnych zmliv o 18 518 tis. EUR.

Vid Vykaz zmien vo vlastnom imani a poznamka 2. Uplatnenie novych uétovnych Standardov
a interpretacii v individualnej uctovnej zavierke.

Krucova zalezitost’ auditu

Nasa reakcia

IFRS 17 (taktiez ,Standard®) u&inny pre udtovné
obdobia zacinajuce 1. januara 2023 alebo
neskdr, stanovil nové zasady vykazovania,
ocefovania, prezentacie a zverejfiovania
poistnych zmluv, zaistnych zmlav a investiénych
zmlav s podielmi na prebytku. K datumu prechodu
Standard vyzaduje, aby Spolo&nost identifikovala,
vykazala a ocenila skupiny poistnych zmlav
pouzitim Uplného retrospektivneho pristupu v
najvacsom vykonatelnom rozsahu. Ak nebolo
mozné uplatnit Uplny retrospektivny pristup na
skupinu zmluv, Spolo¢nost aplikovala alternativny
pristup zahffajuc pristup realnej hodnoty.

Vacsina portfélia poistnych zmlav Spolo¢nosti
bola ocenena pristupom realnej hodnoty. Pri
tomto pristupe Spolo¢nost’ uri zmluvnu servisnu
marzu (,CSM*) alebo stratovy komponent na
zaklade rozdielu medzi realnou hodnotou skupiny
poistnych zmliuv aich su€asnou hodnotou
penaznych tokov (,fulflment cash flows®)
k datumu prechodu. Aplikacia tohto pristupu si

NaSe procedury zahfiali, vratane prace naSich
vlastnych aktuarskych Specialistov, okrem iného:

e prostrednictvom dopytovania sa riaditelov
arelevantnych  pracovnikov  finanéného
oddelenia Spolo¢nosti a preskiumanim
internych U¢tovnych memorand a smernic,
ziskanie porozumenia o procese Uctovania
poistnych zmluv, vratane procesu zaradenia
zmlav do skupin poistnych zmlav;

e zhodnotenie zaradenia zmliv do skupin
poistnych zmldv preskimanim zmluvnych
podmienok na vzorke poistnych zmluv;

e posudenie vhodnosti metédy prechodu pre
skupiny  poistnych  a zaistnych  zmluv
drzanych k datumu prechodu;

e pre pristup realnej hodnoty zhodnotenie
stladu metédy a modelu pouzitého  pri
prechode s poziadavkami IFRS 17 a IFRS 13
Ocerovanie realnou hodnotou (“IFRS 13”)
pomocou:
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Basis for Opinion

|§

We conducted our audit in accordance with International Standards on Auditing (“ISAs”) and Regulation
(EU) No. 537/2014 of the European Parliament and of the Council of 16 April 2014 on specific
requirements regarding statutory audit of public-interest entities. Our responsibilities under those
standards are further described in the Auditors' Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the ethical requirements
of the Act No. 423/2015 Coll. on statutory audit and on amendments to Act No. 431/2002 Coll. on
accounting as amended (“the Act on Statutory Audit”) including the Code of Ethics for an Auditor that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

We have determined the following key audit matters:

Initial application of International Financial Reporting Standard 17 Insurance contracts

Total net impact of the first-time adoption of IFRS 17 Insurance contracts (“IFRS 17”) as at 1 January
2022 (“transition date”): EUR 69 626 thousand (decrease in the total equity balance), including an
decrease in retained earnings by EUR 51 108 thousand and a decrease in revaluation differences
from insurance contracts by EUR 18 518 thousand.

Refer to Statement of changes in Equity and Note 2. New and amended standards and interpretations
of the separate financial statements.

Key audit matter

Our response

IFRS 17 (also, “the Standard”), effective for
annual reporting periods beginning on or after 1
January 2023, introduced new recognition,
measurement, presentation and disclosure
requirements for insurance contracts, reinsurance
contracts and investment contracts with
discretionary participation features. At transition
date, the Standard requires that the Company
identifies, recognizes and measures each group
of insurance contracts based on the full
retrospective approach, unless impracticable, in
which case alternative approaches are allowed,
including the fair value approach.

The majority of the Company’s portfolio of
insurance contracts was measured under the fair
value approach, whereby an entity determines the
contractual service margin (CSM) or loss
component based on the difference between the
fair value of the group of insurance contracts and
its fulfilment cash flows at that date. Application of
the approach required significant judgment and

Our procedures, performed with the assistance of
our own actuarial specialists, included, among
others:

e through inquiries of the Company’s directors

and relevant finance personnel and reading of
the  Company’s internal accounting
memoranda and policies, obtaining an
understanding its process of accounting for
insurance contracts, including the process of
grouping the contracts;

challenging the Company’s grouping of

insurance contracts by inspecting the
contractual conditions for a sample of
insurance contracts;

e assessing the appropriateness of the

transition method applied in the measurement
of insurance contracts and reinsurance
contracts held as of the transition date, for a
given group thereof;

for the fair value approach, evaluating the
method and model applied on transition
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vyzadovala vyznamné Usudky a vypracovanie
novych predpokladov, vratane trhovej hodnoty
nakladov na kapital a nakladov na zmluvu.

Spoloénost  aplikovala Uplny retrospektivny
pristup na zvySné poistné zmluvy. Pri tomto
pristupe kazda skupina poistnych zmlav
a akykolvek majetok pre pefiazné toky suvisiace
so zaciatoénymi nakladmi boli zauctované
a ocenené tak, ako keby sa IFRS 17 uplatfhovalo
vzdy. Tento pristup vyzadoval od Spolo¢nosti
vyznamné zmeny v priprave a spracovani dat. Na
ocenenie sa pouziva novy rozsah udajov , ktory je
zalozeny na odhade sucasnej hodnoty buducich
pefiaznych tokov a ktory si vyZadoval, aby urcité
data boli dohfadané k datumu zaciatku poistnych
zmldv. Spolo¢nost taktiez implementovala nové
systémy na ocenenie CSM. Preto vyznamne
narastla komplexnost procesu vykaznictva ako
celku.

Ubezpedenie sa ohladne vplyvu Standardu na
individualnu G¢tovnu zavierku si vyzadovalo nas
vyznamny Usudok a zvySenu pozornost pocas
auditu. Pre tieto dévody povazujeme prvotnu
aplikaciu IFRS 17 za klu€ovu zalezitost auditu.

o preskimania historickych
projektovanych penaznych tokov
a predpokladov na uistenie sa, €i su
vhodne zahrnuté do ocefovacieho
modelu k datumu prechodu;

o zhodnotenia novych a revidovanych
kla¢ovych predpokladov podla IFRS 17,
vratane tych pre trhovi hodnotu
nakladov na kapital anakladov na
zmluvu, predovSetkym porovnanim na
externé trhové data a historické analyzy
Spoloc¢nosti;

o posudenia
v modeli;

nastavenia a vzorcov

e pre Uplny retrospektivny pristup:

o Na zaklade ddkazov ziskanych z vysSie
uvedenych procedur ohladne
historickych projektovanych pernaznych
tokov  a predpokladov, zhodnotenie
vhodnosti pouzitych penaznych tokov;

o Analytické zhodnotenie CSM pre skupiny
poistnych zmluv, pre ktoré bol pouzity
uplny retrospektivny pristup;

e posudenie, ¢&i zverejnenia v individualnej
uctovnej zavierke vhodne adresuju
relevantné kvalitativne a kvantitativne
poziadavky IFRS 17.

Ocenenie zavazku na zostavajuce krytie (z angl. liability for remaining coverage ,,LRC”) pre

zivotné poistné zmluvy neocenované metédou alokacie poistného (z angl. premium allocation
approach ,,PAA“)

Cista hodnota zavéazku na zostavajlce krytie pre Zivotné poistné zmluvy neocefiované podla PAA:
zavazok vo vyske 935 793 tis. EUR k 31. decembru 2023 a 879 136 tis. EUR k 31. decembru 2022.

Vid poznamka 3. Vyznamné uctovné postupy a poznamka 13. ,Poistné a zaistné zmluvy” v

individualnej uctovnej zavierke.

KFracova zalezitost’ auditu

Nasa reakcia

Zostatok (zavazok alebo aktivum) zavazku na
zostavajuce krytie pre zivotné poistné zmluvy
neocefiované podla PAA (LRC) predstavuje
vyznamnu Cast’ poloziek Aktiva z poistnych zmluv
a Zavazky z poistnych zmliv vo vykaze o
finan¢nej situacii Spolo¢nosti. Pri oceriovani LRC
musi manazment odhadnut su€asnu hodnotu
buducich penaznych tokov (,PVFCFs”), rizikovu
prirdzku na nefinancné rizika (,RA*) a zmluvnu
servisnu marzu (,CSM").

Ocenenie PVFCFs si vyzaduje od manazmentu
pouzitie Usudkov ako aj komplexnych a

NaSe procedury, ktoré boli vykonané za asistencie
naSich vlastnych IT auditovych a aktuarskych
Specialistov zahffali okrem inych:

e vyhodnotenie konzistentnosti aplikacie metod
a modelov pouzitych Spolo¢nostou pre odhad
LRC aich  primeranost v sulade
s relevantnymi pravnymi a regulatérnymi
poziadavkami a relevantnymi Standardami
finanéného vykaznictva;

e testovanie dizajnu, implementacie a
efektivnosti vybranych automatickych
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developing new assumptions, such as those for
the market level of cost of capital and cost per
policy.

The full retrospective approach was applied for
the remainder of the insurance contracts, whereby
each group of such contracts and assets for any
insurance acquisition cash flows was recognized
and measured as if IFRS 17 had always been
applied. The approach in turn required significant
changes in the data preparation and processes.
New range of data is used for the measurement,
which is based on the estimate of the present
value of future cash flows and required certain of
the data to be traced to contract inception. New
systems were also implemented to allow the
measurement of the CSM. Accordingly, the
complexity of the reporting process as a whole
increased significantly.

Satisfying ourselves in respect of the Standard’s
effects on the separate financial statements
required our significant judgment and increased
attention in the audit. In the wake of those factors,
we considered the initial application of IFRS 17 to
be a key audit matter.

against the requirements of IFRS 17 and
IFRS 13 Fair Value Measurement, by:

o Examining the historical projected
cashflows and assumptions therein to
ensure they are incorporated into the
transition valuation model as applicable;

o Evaluating new and revised key
assumptions under IFRS 17, including
those for market level of cost of capital
and cost per policy, primarily by
reference to external market data and the
Company’s historical experience studies,
respectively;

o Inspecting the model setup and formulas;

e for the full retrospective approach:

o Based on the evidence obtained from the

above-mentioned  procedures  over
historical projected cashflows and
assumptions, challenging the

appropriateness of the cash flows used;
o Analytically evaluating the CSM for the

groups of insurance contracts for which

full retrospective approach was applied;

Examining whether the Company’s disclosures in
the financial statements appropriately address the
relevant quantitative and qualitative requirements
of IFRS 17.

Measurement of liability for remaining coverage for life insurance contracts not measured

under the premium allocation approach (PAA)

The net carrying amount of liability for remaining coverage for life insurance contracts not measured
under the PAA: credit balance EUR 935 793 thousand as at 31 December 2023 and EUR 879 136

thousand as at 31 December 2022.

Refer to note 3. “Significant accounting policies and note 13. “Insurance and reinsurance contracts” of

the separate financial statements.

Key audit matter

Our response

The outstanding balance (debit or credit) of liability
for remaining coverage for life insurance contracts
not measured under PAA (LRC) represents a
significant element of, respectively, insurance
contract assets and liabilities in the Company’s
statement of financial position. In measuring the
LRC, management is required to estimate the
present value of future cash flows (PVFCFs), risk
adjustment for non-financial risk (RA) and
contractual service margin (CSM).

Our audit procedures, performed with the
assistance of our own IT audit and actuarial
specialists, included, among others:

e evaluating the Company’s methods and
models applied in estimating the LRC, for
consistency of application and also against

relevant legal, regulatory and financial
reporting requirements;
e testing the design, implementation and

operating effectiveness of selected IT-based
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subjektivnych predpokladov vratane tych, ktoré
pokryvaju dlhé obdobie. Tieto predpoklady
vstupuju do modelov penaznych tokov, ktoré
vyuzivaju aktuarske metody. PVFCFs a dalSie
Udaje a predpoklady su nasledne pouzité pri
vypocte RA a CSM.

Relativne nevyznamné zmeny v klGGovych
predpokladoch mézu mat vyznamny vplyv na
vysku LRC. Kla¢ové predpoklady zahfiaju:

* miery umrtnosti a chorobnosti,
* miery stornovanosti,

* naklady na zmluvu,

* jednotky krytia, a

¢ diskontné sadzby.

Komplexné modely vyuzivajuce vyhladové
predpoklady su nachylné na vacsie riziko
ovplyvnenia manazmentom, chybovost

a nekonzistentnu aplikaciu. Preto sa tu vyzaduje
nasa zvySena pozornost pocas auditu, menovite
na adresovanie relevantnosti a spofahlivosti
zdrojov dat pouzitych na odvodenie predpokladov
a ich konzistentné pouzivanie.

Pre horeuvedené dbévody povazujeme ocenenie
zavazku na zostavajuce krytie pre zivotné poistné
zmluvy neoceriované podla PAA za klucovu
zalezitost auditu.

a manualnych kontrol v procese ocenenia

LRC, ktoré zahfnaju tie ohladne:

o tvorby a aktualizacie
predpokladov;

o kvality dat podkladovych udajov vratane
kompletnosti pouzitého poistného
portfélia; a

o integrity aktuarskych modelov na vypocet
PVFCFs;

aktuarskych

retrospektivne  posudenie  modelovaného
odhadu peniaznych tokov  Spolo¢nosti
porovnanim minuloroénych oc¢akavanych

penaznych tokov so skuto¢nymi periaznymi
tokmi;

na vybranej vzorke, overenie relevantnosti
a spolahlivosti klu€ovych udajov pouZitych
v projekciach penaznych tokov,
odsuhlasenim na podkladové poistné zmluvy;

posudenie kfacovych aktuarskych
predpokladov ~ pouzitych  Spolo¢nostou,
vratane:

o miery Umrtnosti a chorobnosti, miery
stornovanosti a nakladov na zmluvu -
porovnanim na historické analyzy
Spoloc¢nosti alebo externé trhové data;

o jednotiek krytia - nezavislym prepoctom
jednotiek krytia na vzorke zmlav pri
pouziti udajov z podkladovych poistnych

zmluv;
o diskontnych sadzieb - predovSetkym
porovnanim na bezrizikové sadzby

ziskané z verejne dostupnych zdrojov;

na zaklade vysledkov vySSie uvedenych

procedur, nezavisly odhad RA a CSM k 31.

decembru 2023 pre celé portfélio poistnych

zmluy;

- preskimanie, ¢i zverejnené informacie
v suvislosti s LRC primerane adresuju
relevantné kvantitativne a kvalitativne
poziadavky aplikovatelnych Standardov
finanéného vykaznictva.

Ocenenie zavazkov zo vzniknutych poistnych udalosti (z angl. liability for incurred claims

,»LIC“) pre nezivotné poistné zmluvy ocenované metédou alokacie poistného (z angl. premium
allocation approach ,,PAA%)

Hodnota zavazkov zo vzniknutych poistnych udalosti pre nezivotné poistné zmluvy podfa PAA:
247 590 tis. EUR k 31. decembru 2023 a 239 103 tis. EUR k 31. decembru 2022.

Vid poznamka 3. Vyznamné uctovné postupy apoznamka 13. ,Poistné a zaistné zmluvy”

v individudlnej u¢tovnej zavierke.
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Measurement of the PVFCFs requires the
management of the Company to apply
professional judgment, as well as complex and
subjective assumptions, including those with a
long-time horizon. Those assumptions are treated
as inputs into the cash flow models using actuarial
methods. PVFCFs and further data and
assumptions are then used to calculate the RA
and CSM.

Relatively insignificant changes in the key
assumptions may have a material impact on the
amount of the LRC. The key assumptions include:

* mortality and morbidity rates,
* lapse ratios,

e cost per policy,

* coverage units, and

¢ discount rates.

Complex  models using  forward-looking
assumptions tend to be prone to greater risk of
management bias, error and inconsistent
application. These conditions necessitate our
additional attention in the audit, in particular to
address the relevance and reliability of data
sources used for the assumptions, and their
consistent application.

For the above reasons, the audit team considered
the liability for remaining coverage for life
insurance contracts not measured under PAA to
be a key audit matter.

and manual controls within the process of
measuring the LRC, including those over:

o creating and updating  actuarial
assumptions;
o quality of underlying data, including

completeness of the insurance policy
portfolio data used; and

o integrity of the actuarial
PVFCFs;

e performing a retrospective assessment of the
Company’s cash flow model estimates by
comparing the prior year's cash flow
predictions to the actual outcomes;

e testing, on a sample basis, the relevance and
reliability of the key data elements used in the
cash flow projections by reference to
underlying insurance policies;

e challenging the key actuarial assumptions
used by the Company, as follows:

o mortality and morbidity rates, lapse ratios
and cost per policy - by reference to
Company’s historical studies or external
market data;

o coverage units — by independent
recalculation for a sample of contracts
using underlying insurance policy data;

o discount rates — primarily by reference to
risk free rates obtained from publicly
available external sources;

e based on the outcome from the preceding
procedures, independently estimating the RA
and CSM as at 31 December 2023 for the
entire insurance portfolio;

- Examining whether the LRC-related
disclosures in the financial statements
appropriately address the qualitative and
quantitative requirements of the relevant
financial reporting standards.

model for

Measurement of liability for incurred claims (LIC) for non-life insurance contracts under the

premium allocation approach (PAA)

The carrying amount of LIC for non-life insurance contracts under PAA: EUR 247 590 thousand as at
31 December 2023 and EUR 239 103 thousand as at 31 December 2022.

Refer to note 3. “Significant accounting policies and note 13. “Insurance and reinsurance contracts” of

the separate financial statements.

Key audit matter

Our response

Liability for incurred claims for non-life insurance
contracts under PAA (LIC) constitutes a significant
element of insurance contract liabilities in the

Our audit procedures,
assistance of our own actuarial
included, among others:

performed with the
specialists,
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Kracova zalezitost’ auditu

Nasa reakcia

Zavazky zo vzniknutych poistnych udalosti pre
nezivotné poistné zmluvy ocefiované metddou
PAA (LIC) predstavuju vyznamnu cast polozky
Zavazky z poistnych zmluv vo vykaze o finan¢nej
situacii Spolo¢nosti. Pri ocefiovani tohto zavazku
musi manazment stanovit’

* sucasnu hodnotu buducich penaznych
tokov z poistnych udalosti, ktoré nastali
pred 31. decembrom 2023; a

* rizikovu prirazku na nefinancné rizika
vyplyvajucu z neistoty z tychto
pefiaznych tokov.

Ocenenie zavazku si vyzaduje od Spolo¢nosti
pouzitie vyznamnych Usudkov ako aj
komplexnych a subjektivnych predpokladov.
Manazment odhaduje LIC komplexnym modelom
pouzitim  kfu€ovych predpokladov, vratane
vyvojovych  faktorov  adiskontnej sadzby.
Zamerali sme sa tiez na relevantnost a
spolahlivost dat pouzitych v aktuarskych
vypoctoch.

NavySe, na urenie vysky zavazku zo vzniknutych
poistnych udalosti existuja viaceré vhodné
aktuarske metody, vratane metéd na odhad
suCasnej hodnoty buducich penaznych tokov
a rizikovej Upravy na nefinanéné rizika.

-V nadvaznosti na horeuvedené doévody,
ocenenie zavazku zo vzniknutych
poistnych udalosti pre nezivotné poistné
zmluvy ocenované metédou PAA  si
vyzadovalo naSu zvySenu pozornost
poCas auditu a preto bolo uréené ako
kfucova zalezitost auditu.

NaSe procedury, ktoré boli vykonané za asistencie

nasich  vlastnych aktuarskych Specialistov
zahfnali, okrem inych:
e testovanie dizajnu, implementacie

a efektivnosti vybranych kontrol suvisiacich
s aktuarskym procesom, vratane kontroly

ur€enia a schvalenia aktuarskych
predpokladov a vystupov z ocenovacieho
modelu LIC.

e vykonanie spatného posudenia odhadu LIC
porovnanim minuloro€ného odhadu so
skuto€nymi vysledkami;

e zhodnotenie vhodnosti metdéd a modelov
pouzitych na ocenenie LIC oproti relevantnym
poziadavkam finanéného vykaznictva
a postupom pouzitym na trhu;

e posudenie, ¢&i predpoklady vyvojovych
faktorov pouzité Spolocnostou boli vhodne
odvodené na zaklade jej historickych analyz;

e porovnanie diskontnej sadzby predovsetkym
na bezrizikové sadzby, ktoré sme ziskali z
verejne dostupnych zdrojov;

e odsuhlasenie dat pouzitych v aktuarskych
modeloch na zdrojové systémy a na vybranej
vzorke odsuhlasenie na poistné zmluvy
a dokumentaciu k poistnym udalostiam;

e pouzitim historickych dat Spolo¢nosti o
poistnych udalostiach a
Spolo¢nostou predpokladanej diskontnej
sadzbe anaSich vlastnych predpokladov
ohladne buduceho vyvoja poistnych udalosti,
nezavislé ohodnotenie LIC pre vybrané
skupiny poistnych zmluv;

e preskimanie, ¢&i Spolo¢nostou zverejnené
informacie v suvislosti so zavazkom zo
vzniknutych poistnych udalosti pre nezivotné
poistné zmluvy ocenované metédou PAA
primerane adresuju relevantné kvantitativne
a kvalitativne  poziadavky aplikovatelnych
Standardov finan¢ného vykaznictva.

Zodpovednost’' statutarneho organu a osob poverenych spravou a riadenim za uGétovnu

zavierku

Statutarny organ je zodpovedny za zostavenie tejto U&tovnej zavierky tak, aby poskytovala pravdivy a
verny obraz podla Medzinarodnych Standardov finanéného vykaznictva v zneni prijatom Eurépskou
Uniou a za tie interné kontroly, ktoré povazuje za potrebné na zostavenie UCtovnej zavierky, ktora
neobsahuje vyznamné nespravnosti, ¢i uz v désledku podvodu alebo chyby.
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Company’s statement of financial position. In
measuring the liability, management was required
to establish:

e present value of future cashflows for claims
that occurred until 31 December 2023; and

e risk adjustment for non-financial risk arising
from uncertainty in the said cashflows.

Measurement of the liability requires the Company
to apply significant judgment as well as complex
and subjective assumptions. Management
estimates LIC using a complex model, with key
assumptions including those in respect of the
claims development factors and discount rate.
The relevance and reliability of the data underlying
the actuarial projections is also an area of our
audit focus.

In addition, a number of acceptable actuarial
methods exist for determining the liability for
incurred claims, including methods for estimation
of the present value of future cashflows and of the
risk adjustment for non-financial risk.

In the wake of the above factors, satisfying
ourselves regarding measurement of LIC for non-
life insurance contracts under PAA required our
increased attention in the audit and as such was
determined to be a key audit matter.

testing of the design, implementation and
operating effectiveness of selected controls
within the actuarial process, including those
over management’s determination and
approval of actuarial assumptions and LIC
measurement model’s output;

performing a retrospective assessment of the
LIC estimation by comparing the prior year’s
estimate with the actual outcomes;

evaluating the methods and models used in
the measurement of LIC against the relevant
financial reporting requirements and market
practice;

assessing whether the claims development
factors assumptions used by the Company
was properly extracted from its experience
studies;

assessing the discount rate primarily by
reference to risk free rates obtained from
publicly available external sources;

tracing the claims data underlying the
actuarial projections to source systems and,
on a sample basis, to the underlying policy
and claims documentation;

using the Company’s historical claims data
and assumed discount rate and our own
assumptions as to the future claims
development, independently estimating LIC
for selected groups of insurance contracts;

examining whether  the Company’s
disclosures in the financial statements relating
to LIC for non-life insurance contracts under
PAA appropriately address the relevant
quantitative and qualitative requirements of
the applicable financial reporting framework.

Responsibilities of the Statutory Body and Those Charged with Governance for the Financial

Statements

The statutory body is responsible for the preparation of financial statements that give a true and fair view
in accordance with International Financial Reporting Standards as adopted by the European Union, and
for such internal control as the statutory body determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the statutory body is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the statutory body either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.
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Pri zostavovani uUctovnej zavierky je Statutarny organ zodpovedny za zhodnotenie schopnosti
Spolo¢nosti nepretrzite pokracovat vo svojej Cinnosti, za opisanie skuto€nosti tykajucich sa
nepretrzitétho pokracovania v Cinnosti, ak je to potrebné, a za pouzitie predpokladu nepretrzitého
pokracovania v €innosti v Uctovnictve, ibaze by mal v umysle Spolo¢nost zlikvidovat alebo ukoncit jej
¢innost, alebo by nemal inu realisticki moznost’ nez tak urobit.

Osoby poverené spravou a riadenim su zodpovedné za dohlad nad procesom finanéného vykaznictva
Spolo¢nosti.

Zodpovednost’ auditora za audit iétovnej zavierky

Nasou zodpovednostou je ziskat primerané uistenie, ¢i U¢tovna zavierka ako celok neobsahuje
vyznamné nespravnosti, ¢i uz v dbésledku podvodu alebo chyby, a vydat spravu auditora, vratane
nazoru. Primerané uistenie je uistenie vysokého stupria, ale nie je zarukou toho, Ze audit vykonany
podla medzinarodnych auditorskych Standardov vzdy odhali vyznamné nespravnosti, ak také existuju.
Nespravnosti mézu vzniknut v dosledku podvodu alebo chyby a za vyznamné sa povazuju vtedy, ak by
sa dalo odévodnene o€akavat, ze jednotlivo alebo v suhrne by mohli ovplyvnit ekonomické rozhodnutia
pouzivatelov, uskuto€nené na zaklade tejto uctovnej zavierky.

V ramci auditu uskutoéneného podla medzinarodnych auditorskych Standardov, po€as celého auditu
uplatriujeme odborny Usudok a zachovavame profesionalny skepticizmus. Okrem toho:

* Identifikujeme a posudzujeme rizika vyznamnej nespravnosti Uc¢tovnej zavierky, ¢i uz v dosledku
podvodu alebo chyby, navrhujeme a uskutoCriujeme auditorské postupy reagujice na tieto rizika a
ziskavame auditorské dokazy, ktoré su dostatocné a vhodné na poskytnutie zakladu pre nas nazor.
Riziko neodhalenia vyznamnej nespravnosti v désledku podvodu je vysSie ako toto riziko v désledku
chyby, pretoZze podvod méze zahffiat tajni dohodu, falSovanie, Umyselné vynechanie, nepravdivé
vyhlasenie alebo obidenie internej kontroly.

* Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnut
auditorské postupy vhodné za danych okolnosti, ale nie za i¢elom vyjadrenia nazoru na efektivnost
internych kontrol Spolo¢nosti.

* Hodnotime vhodnost pouzitych U¢tovnych zasad a uctovnych metéd a primeranost uctovnych
odhadov a uvedenie s nimi suvisiacich informacii, uskuto€nené Statutarnym organom.

* Robime zaver o tom, ¢i Statutarny organ vhodne v Uctovnictve pouziva predpoklad nepretrzitého
pokracovania v &innosti a na zaklade ziskanych auditorskych dékazov zaver o tom, Ci existuje
vyznamna neistota v slvislosti s udalostami alebo okolnostami, ktoré by mohli vyznamne
spochybnit schopnost Spolo¢nosti nepretrzite pokracovat v ¢innosti. Ak dospejeme k zaveru, ze
vyznamna neistota existuje, sme povinni upozornit' v nasej sprave auditora na suvisiace informéacie
uvedené v Uctovnej zavierke alebo, ak su tieto informacie nedostato¢né, modifikovat nas nazor.
NaSe zavery vychadzaju z auditorskych dbkazov ziskanych do datumu vydania naSej spravy
auditora. Buduce udalosti alebo okolnosti vS§ak mézu spdsobit, Ze Spolo¢nost prestane pokracovat
v nepretrzitej ¢innosti.

* Hodnotime celkovl prezentaciu, Struktiru a obsah Uctovnej zavierky vratane informacii v nej
uvedenych, ako aj to, €i u¢tovna zavierka zachytava uskuto¢nené transakcie a udalosti spdsobom,
ktory vedie k ich vernému zobrazeniu.

S osobami poverenymi spravou a riadenim komunikujeme okrem iného o planovanom rozsahu a
harmonograme auditu a o vyznamnych zisteniach auditu, vratane vSetkych vyznamnych nedostatkov
internej kontroly, ktoré po¢as nasho auditu zistime.

Osobam poverenym spravou a riadenim tiez poskytujeme vyhlasenie o tom, Zze sme splnili prisluSné
poziadavky tykajuce sa nezavislosti, a komunikujeme s nimi o vSetkych vztahoch a inych
skuto€nostiach, pri ktorych sa mozno opodstatnene domnievat, Ze maju vplyv na nasu nezavislost, ako
aj o uskuto€nenych opatreniach na eliminaciu ohrozenia nezavislosti alebo o aplikovanych ochrannych
opatreniach.
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Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

¢ Obtain an understanding of internal control relevant to the audit 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 Company's internal control;

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the statutory body;

* Conclude on the appropriateness of the statutory body’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditors’ report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditors’ report. However, future events or conditions may cause the Company
to cease to continue as a going concern;

¢ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditors’ report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.
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Zo skuto€nosti komunikovanych osobam poverenym spravou a riadenim urcime tie, ktoré mali najvacsi
vyznam pri audite uctovnej zavierky bezného obdobia, a preto su klu€ovymi zalezitostami auditu. Tieto
zalezitosti opiSeme v nasSej sprave auditora, ak zakon alebo iny pravny predpis ich zverejnenie
nevyluCuje, alebo ak v mimoriadne zriedkavych pripadoch nerozhodneme, Ze urcita zalezitost by sa v
nasej sprave uviest nemala, pretoze mozno oddvodnene oCakavat, Ze nepriaznivé doésledky jej
uvedenia by prevazili nad verejnym prospechom z jej uvedenia.

Sprava k d'alSim poziadavkam zakonov a inych pravnych predpisov

Sprava k inym informaciam, ktoré sa uvadzaju vo vyrocnej sprave

Statutarny organ je zodpovedny za iné informécie. Iné informacie pozostavaju z informéacii uvedenych
vo vyrocnej sprave, zostavenej podla poziadaviek zakona ¢&. 431/2002 Z. z. o uctovnictve v zneni
neskorsich predpisov (,zakon o Uctovnictve®), ale nezahrnuju uctovnu zavierku a nasu spravu auditora
k tejto uctovnej zavierke. N&$ nazor na uctovnu zavierku sa nevztahuje na tieto iné informacie vo
vyro€nej sprave.

V suvislosti s auditom uétovnej zavierky je nasou zodpovednostou oboznamenie sa s tymito inymi
informaciami uvedenymi vo vyro€nej sprave, ktori sme obdrzali pred diiom vydania spravy auditora z
auditu UcCtovnej zavierky, a posudenie, Ci tieto iné informacie nie su vo vyznamnom nesulade s
auditovanou uctovnou zavierkou alebo nasSimi poznatkami, ktoré sme ziskali poCas auditu Uctovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne. Ak na zaklade nami vykonanej prace prideme
k zaveru, ze tieto iné informacie su vyznamne nespravne, vyzaduje sa, aby sme tieto skuto¢nosti uviedli.

V suvislosti s vyro€nou spravou zakon o uctovnictve vyzaduje, aby sme vyjadrili nazor na to, €i su tieto
iné informacie uvedené vo vyrocnej sprave v sulade s U¢tovnou zavierkou zostavenou za to isté uctovné
obdobie, a €i vyro¢na sprava obsahuje informacie, ktorych uvedenie vyzaduje zakon o uctovnictve.

Na zaklade prac vykonanych pocas auditu Uctovnej zavierky, podla nasho nazoru, vo vsetkych
vyznamnych suvislostiach:

* tieto iné informacie uvedené vo vyroénej sprave zostavenej za rok 2023 su v sulade s uc¢tovnou
zavierkou zostavenou za to isté uc¢tovné obdobie,

* vyro€na sprava obsahuje informacie, ktorych uvedenie vyzaduje zakon o uctovnictve.

Okrem toho zakon o U¢tovnictve vyzaduje, aby sme uviedli, ¢&i sme na zaklade nasich poznatkov o
Spolo¢nosti a situacii v nej, ktoré sme ziskali po€as auditu U¢tovnej zavierky, zistili v tychto inych
informaciach uvedenych vo vyroCnej sprave vyznamné nespravnosti. V tejto suvislosti neexistuju
zistenia, ktoré by sme mali uviest.

Dalsie poziadavky na obsah spravy auditora v zmysle Nariadenia Eur6pskeho parlamentu a

Rady (EU) €. 537/2014 zo 16. aprila 2014 o osobitnych poziadavkach tykajucich sa statutarneho
auditu subjektov verejného zaujmu

Vymenovanie a schvalenie auditora

Za Statutarneho auditora sme boli vymenovani $tatutarnym organom Spoloc¢nosti na zaklade nasho
schvalenia valnym zhromazdenim Spolo€nosti 30. marca 2022. Celkové neprerusené obdobie nasej
zékazky, vratane predchadzajlcich obnoveni zakazky (predizeni obdobia, na ktoré sme boli pévodne
vymenovani) a nasich opatovnych vymenovani za Statutarnych auditorov, predstavuje 6 rokov.

Konzistentnost' s dodato¢nou spravou pre vybor pre audit

Nas nazor auditora vyjadreny v tejto sprave je konzistentny s dodatocnou spravou vypracovanou pre
vybor pre audit Spolo¢nosti, ktord sme vydali v ten isty der ako je datum vydania tejto spravy.
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Report on Other Legal and Regulatory Requirements

Reporting on other information in the Annual Report

The statutory body is responsible for the other information. The other information comprises the
information included in the Annual Report prepared in accordance with the Act No. 431/2002 Coll. on
Accounting as amended (“the Act on Accounting”) but does not include the financial statements and our
auditors’ report thereon. Our opinion on the financial statements does not cover the other information in
the Annual Report.

In connection with our audit of the financial statements, our responsibility is to read the other information
in the Annual Report that we have obtained prior to the date of the auditors’ report on the audit of the
financial statements, and, in doing so, consider whether the other information is materially inconsistent
with the audited financial statements or our knowledge obtained in the audit of the financial statements,
or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

With respect to the Annual Report, we are required by the Act on Accounting to express an opinion on
whether the other information given in the Annual Report is consistent with the financial statements
prepared for the same financial year, and whether it contains information required by the Act on
Accounting.

Based on the work undertaken in the course of the audit of the financial statements, in our opinion, in
all material respects:

* the other information given in the Annual Report for the year ended 31 December 2023 is consistent
with the financial statements prepared for the same financial year; and

* the Annual Report contains information required by the Act on Accounting.

In addition to this, in light of the knowledge of the Company and its environment obtained in the course
of the audit of the financial statements, we are required by the Act on Accounting to report if we have
identified material misstatements in the other information in the Annual Report. We have nothing to
report in this respect.

Additional requirements on the content of the auditors’ report according to Regulation (EU)

No. 537/2014 of the European Parliament and of the Council of 16 April 2014 on specific
requirements regarding statutory audit of public-interest entities

Appointment and approval of an auditor

We have been appointed as a statutory auditor by the statutory body of the Company on the basis of
approval by the General Meeting of the Company held on 30 March 2022. The period of our total
uninterrupted engagement, including previous renewals (extensions of the period for which we were
originally appointed) and reappointments as statutory auditors, is 6 years.

Consistency with the additional report to the audit committee

Our audit opinion as expressed in this report is consistent with the additional report to the audit
committee of the Company, which was issued on the same date as the date of this report.

Non-audit services

No prohibited non-audit services referred to in Article 5 (1) of Regulation (EU) No. 537/2014 of the
European Parliament and of the Council of 16 April 2014 on specific requirements regarding statutory
audit of public-interest entities were provided and we remained independent of the Company in
conducting the audit.
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KPMG

Neauditorské sluzby

Neboli poskytované zakazané neauditorské sluzby uvedené v ¢lanku 5 ods. 1 Nariadenia Europskeho
parlamentu a Rady (EU) & 537/2014 zo 16. aprila 2014 o osobitnych poZiadavkach tykajucich sa
Statutarneho auditu subjektov verejného zaujmu a pri vykone auditu sme zostali nezavisli od
Spolo¢nosti.

Okrem sluzieb Statutarneho auditu a sluzieb zverejnenych vo vyro¢nej sprave alebo G¢tovnej zavierke
sme Spolo¢nosti a u¢tovnym jednotkam, v ktorych ma Spolo¢nost rozhodujuci vplyv, neposkytli ziadne
iné sluzby.

N

Auditorska spolo¢nost’: i Z poyedny audifor:
KPMG Slovensko spol. s r.o. Ing. Stefan Karsay
Licencia SKAU ¢&. 96 Licencia UDVA €. 1210

Bratislava, 7. marca 2024
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KPMG

In addition to the statutory audit services and services disclosed in the Annual Report or the financial

statements of the Company, we did not provide any other services to the Company or accounting entities
controlled by the Company.

)

Audit firm:

KPMG Slovensko spol. s'r.0,
License SKAU No. 96

Re: qnsible auditor:
Ing. Stefan Karsay
License UDVA No. 1210

Bratislava, 7 March 2024
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Individudlna Gctovna zdvierka k 31. decembru 2023

zostavena podla Medzinarodnych standardov pre finanéné vykaznictvo platnych v Eurépskej Unii
(vsetky Udaje su v tisicoch EUR, pokial nie je uvedené inak)

Individudlny vykaz o finanénej situdcii

2022 | 1. janudr 2022
AKTIVA Pozndmka 2023 upravené upravené

Hmotny majetok 5 36 129 34 507 32 264
Investicie do nehnutefnosti 828 777 776
Nehmotny majetok 6 14789 14768 13 223
Aktiva s prdvom na uzivanie 7 5388 3857 3330
Investicie v dcérskych spolocnostiach 8 97 365 80 146 46 046
Financné aktiva
Investicie:

ocefiované v amortizovanej hodnote 9 133 435 31675 29 507

ocefiované v redlnej hodnote cez ostatné komplexné zisky a straty 9 1169 404 1154 114 1376 757

ocefiované v redlnej hodnote cez hospodarsky vysledok 9 173 215 250 652 334 243
Ostatné pohladavky 4 434 3100 2 760
Aktiva z poistnych zmliv 13 35 829 20 939 34000
Aktiva z0 zaistnych zmliv 13 146 195 73822 50 655
Ostatné aktiva 4 466 3877 3622
Penazné prostriedky a pefiazné ekvivalenty 10 13 558 56 483 53 956
Pohladdvka z dane z prijmov 3847 862 -
Aktiva celkom 1838 882 1729 579 1981139

VLASTNE IMANIE

Z3kladné imanie " 49 791 49 791 49 791
Emisné 3zio 5892 5892 5892
Kapitalové fondy 46 508 46 508 46 508
Z&konny rezervny fond a ostatné rezervy 12 135 893 147 613 169 129
Vysledok hospodarenia predchadzajtcich Gctovnych obdobi a bezného roka 169 605 170 187 180 371
Vlastné imanie celkom 407 689 419 991 451 691
TAVAZKY

Zavazky z poistnych zmlov 13 1347 056 1243 920 1458 733
Z&vazky z0 zaistnych zmlov 13 5802 6012 3991
0Odlozeny dafovy zavazok 15 8 366 232 12316
Netechnické rezervy 16 8 380 4027 4508
Zévazky z obchodného styku a ostatné zdvazky 14 61589 55 397 49 020
Zévézok z dane z prijmov - - 880
Lavatky celkom 1431193 1309 588 1529 448
Pasiva celkom (vlastné imanie a zavazky) 1838 882 1729 579 1981139

Této Uctovnad zévierka bola schvélend predstavenstvom na zverejnenie dia 26. februdra 2024.

+

( K‘L/;{ / //Zf/u//f» /

Ing. Vladimir Bakes Ing. Viera Kubasova
predseda predstavenstva a generalny riaditel Clenka predstavenstva
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Separate Financial Statements as at 31 December 2023

prepared in accordance with International Financial Reporting Standards as adopted by the European Union
(All amounts are in thousands of EUR, unless stated otherwise)

Separate statement of financial position

2022 | 1,January 2022
restated restated

Property, plant and equipment 5 36,129 34,507 32,264
Investment property 828 777 776
Intangible assets 6 14,789 14,768 13,223
Right-of-use assets 7 5,388 3,857 3,330
Investments in subsidiaries 8 97,365 80,146 46,046
Financial assets
Investments:

measured at amortised cost 9 133,435 31,675 29,507

measured at FVOCI 9 1,169,404 1,154114 1,376,757

measured at FVTPL 9 173,215 250,652 334,243
Other receivables 4,434 3,100 2,760
Insurance contract assets 13 35,829 20,939 34,000
Reinsurance contracts assets 13 146,195 73,822 50,655
Other assets 4,466 3,877 3,622
Cash and cash equivalents 10 13,558 56,483 53,956
Income tax receivables 3,847 862 -
Total assets 1,838,882 1,729,579 1,981,139
EQUITY
Share capital 1 49,791 49,791 49,791
Share premium 5,892 5,892 5,892
(apital funds 46,508 46,508 46,508
Legal reserve fund and other reserves 12 135,893 147,613 169,129
Retained earnings 169,605 170,187 180,371
Equity Total 407,689 419,991 451,691
LIABILITIES
Insurance contracts liabilities 13 1,347,056 1,243,920 1,458,733
Reinsurance contract liabilities 13 5,802 6,012 3,991
Deferred tax liability 15 8,366 232 12,316
Non-technical provisions 16 8,380 4,027 4,508
Trade and other liabilities 14 61,589 55,397 49,020
Income tax liability - - 880
Total liabilities 1,431,193 1,309,588 1,529,448
Total equity and liabilities 1,838,882 1,729,579 1,981,139

The Board of Directors approved these financial statements for publication on 26 February 2024.

(Ji”% y 7w /

Ing. Vladimir Bakes Ing. Viera Kubasova
Chairman of the Board of Directors and General Director Member of the Board of Directors
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Individualny vykaz komplexnych ziskov a strat

2022
Poznamka 2023 upravené

Vynosy z poistnych sluzieb 17 447 803 402 812
Naklady na poistovacie sluzby 17 -381 659 -382 840
Cisté naklady zo zaistnych zmlav 17 39169 8936
Zisk/strata z poistovacich sluiieb 26 975 28 908
Cisté vynosy 1 finanénych investicii 18 37708 10 284
Urokové vynosy vypocitané pouzitim met6dy efektivnej trokovej miery 18 38 791 33 825
Ostatné vynosy z investicii 18 120 -37 514
Strata zo znizenia hodnoty financnych aktiv 18 3785 -2 811
Investi¢né vynosy 42 696 -6 500
Cisty financny néklad alebo vynos z poistnych zmlay -7 308 15 876
Cisty financny néklad alebo vynos zo zaistnych zmliv 2320 908
Cisty finanény vysledok z poistenia 18 -4 988 16 784
Ostatné vynosy 1560 2229
Ostatné prevadzkové ndklady 19 13 140 7 812
Zisk pred zdanenim 53103 33 609
Dan z prijmu 21 19 761 10 559
Zisk po zdaneni 33342 23 050

Polozky, ktoré nemozu byt reklasifikované do hospodérskeho vysledku (zmena v redlnej hodnote

nastrojov vlastného imania) -8 981 3787
Ostatné komplexné zisky a straty (polozky, ktoré mozu byt reklasifikované

do hospodarskeho vysledku) 2739 -25 303
Cisty financny néklad alebo vynos z poistnych zmldv 13 71762 254 797
Cisty financny naklad alebo vynos zo zaistnych zmlov 13 3245 -8 772

DIhové néstroje ocenené v redlnej hodnote cez ostatné komplexné zisky a straty

Cistd zmena v redlnej hodnote 45 228 279 767
Cistd hodnota reklasifikovana do vysledku hospodarenia 19 889 29
Odlozend dan 661 8410
Ostatné komplexné zisky a straty spolu, zniiené o dan 12 -11720 21516
Komplexné zisky a straty za Gctovné obdobie 21622 1534
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Separate statement of comprehensive income

2022
restated

Insurance revenue 17 447,803 402,812
Insurance service expenses 17 -381,659 -382,840
Net expenses from reinsurance contracts 17 -39,169 8,936
Insurance service result 26,975 28,908
Net financial result 18 37,708 10,284
Interest revenue calculated using the effective interest method 18 38,791 33,825
Other investment revenue 18 120 37,514
Net impairment loss on financial assets 18 3,785 2,811
Investment return 42,696 -6,500
Net finance expenses or income from insurance contracts 7,308 15,876
Net finance expenses or income from reinsurance contracts 2,320 908
Insurance finance result 18 -4,988 16,784
Other income 1,560 2,229
Oher operating expenses 19 -13,140 -7,812
Profit before tax 53,103 33,609
Income tax 21 19,761 -10,559
Profit after tax 33,342 23,050

Items that will not be reclassified to profit or loss

(equity investments at FVOCI) -8,981 3,787
Other comprehensive income and losses

(items which may be reclassified to profit or loss) 2,739 -25,303
Net finance expense or income of insurance contracts 13 71,762 254,797
Net finance expense or income of reinsurance contracts 13 3,245 -8,772

Debt investments at FVOCl

Net change in fair value 45,228 -279,767
Net amount reclassified to PL 19,889 29
Deferred tax 661 8,410
Other comprehensive income and losses, net of tax 12 -11,720 21,516
Total comprehensive income for the period 21,622 1,534
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Individudlny vykaz zmien vlastného imania

Rozdiely Vysledok

1 precenenia | hospodare-

Rozdiely | 1z poistnych nia pred-

Zakonny | z precenenia zmliv cez | chadzajuicich

rezervny | cez ostatné ostatné |  uctovnych
fond | komplexné | komplexné obdobi | Vlastné
Zakladné Emisné | Kapitalové a ostatné zisky zisky | abeiného imanie
Poznamka imanie fondy a straty a straty roka ]

Stav k 1. janudru 2022

ako je uvedené v predchddzajicom obdobi 49 791 5892 46 508 10 050 59 275 - 214058 385574
Efekt prvotného vykdzania IFRS 17 > ° 2 ° ° 18 518 51108 -69 626
Efekt prvotného vykdzania IFRS 9 2 ° > ° 136 147 ° 6524 142 671
Efekt na odlozené dane > 5 > 5 -22 351 4526 10 897 -6 928
Upraveny stav k 1. janudru 2022 49791 5892 46 508 10 050 173 071 -13 992 180371 451691
Zisk po zdaneni . = . = = = 23 050 23 050
Ostatné komplexné zisky a straty

73 10k 2022 - - - - -207 409 185 893 - 21516
Komplexné zisky a straty spolu - - - - -207 409 185 893 23 050 1534

Transakcie s akcionarmi

Vyplata dividend (Pozn. 17) - - - - - - 33234 33234
Upraveny stav k 31. decembru 2022 49 791 5892 46 508 10 050 -34 338 171 901 170187 419 991
Zisk po zdaneni - - - - - - 33342 33342
Ostatné komplexné zisky a straty

73 1ok 2023 - - - - 40 050 -51770 -3 -11723
Komplexné zisky a straty spolu - - - - 40 050 -51770 33339 21619

Transakcie s akcionarmi
Vyplata dividend (Pozn. 17) - - - - - - -33 921 33921

Stav k 31. decembru 2023 49791 5892 46 508 10 050 5712 120 131 169 605 407 689
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Separate Statement of Changes in Equity

Balance as at 1 January 2022,
as previously reported

Impact of initial application of IFRS 17
Impact of initial application of IFRS 9
Transition effect on deferred taxes

Restated balance as at 1 January 2022

Profit after tax

Other comprehensive income and loss
for 2022

Total comprehensive income and loss

Transactions with shareholders
Dividends paid (Note 17)

Restated balance as at 31 December 2022
Profit after tax

Other comprehensive income and loss

for 2023

Total comprehensive income and loss

Transactions with shareholders
Dividends paid (Note 17)

Balance as at 31 December 2023

Share
capital

49,791

49,791

49,791

49,791

Share
premium

5,892

5,892

5,892

5,892

46,508

46,508

46,508

46,508
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Legal
reserve fund
and other
funds

10,050

10,050

10,050

10,050

Revaluation
differences
from FVOCI

59,275
136,147

-22,351

173,071

207,409
207,409

-34,338

40,050
40,050

5,712

Revaluation
differences
from
insurance
contracts

18,518
4,526

-13,992

185,893
185,893

171,901
-51,770

-51,770

120,131

Retained
earnings
and current
year profit
or loss

214,058
-51,108
6,524
10,897

180,371

23,050

23,050

-33,234
170,187

33,342

3
33,339

33,921

169,605

Total
equity

385,574
-69,626
142,671

-6,928

451,691

23,050
21,516
1,534
33,234
419,991

33,342

11,723
21,619

33,921

407,689



Individudlny vykaz penainych tokov

2022
2023 upravené

Peiainé toky z prevadzkovej cinnosti

Zisk pred zdanenim 53103 33 609
Upravy o:
0dpisy 7 545 6 504
Zisk/strata z predaja dlhodobého hmotného majetku, nehmotného majetku a investicii do nehnutelnosti -64 793
Opravné polozky k finanénému majetku 3119 3122
Zisk/strata z predaja a precenenia financného majetku 3292 41 691
Vynosy z dividend -3 145 -3 833
Urokové vynosy -39.026 -34 094
Zmena financného majetku ocefiovaného v amortizovanej hodnote -101 619 2510
Zmena financného majetku ocefiovaného v redlnej hodnote cez 0CI 24 807 -55 908
Zmena financného majetku ocenovaného v redlnej hodnote cez PL 93 994 41 897
Zmena v ostatnych pohladdvkach 1334 340
Zmena aktiv a zavazkov z poistnych zmluv 16 485 53 045
Zmena aktiv a zvazkov zo zaistnych zmliv -69 340 29 918
Zmena v ostatnych aktivach -589 -255
Zmena v zdvazkoch z obchodného styku a ostatnych zavazkoch 3 280 3516
Zmena v ostatnych rezervach 4353 -481
Prijaté Uroky 38 194 33916
Prijaté dividendy 3145 3833
Zaplatené dane z prijmov 13 951 -15 975
Ostatné -3 -
Cisté penainé toky z prevadzkovej cinnosti 16 008 77 026

Peiiainé toky z investi¢nej cinnosti

Nakup hmotného majetku -4.227 -4 620
Ndkup nehmotného majetku -3 590 -4 575
Nakup investicii do nehnutelnost -67 15
Akvizicia dcérskych a pridruzenych spolocnosti -17 219 -33 000
Prijmy z predaja hmotného majetku 91 945
Cisté penainé toky pouiité v investi¢nej cinnosti 25012 -41 265

Pefiainé toky z financnej ¢innosti

Dividendy vyplatené akciondrom 33 921 33234
(isté penainé toky pouiité vo finanénej cinnosti -33 921 33234
Cisty pokles/nérast pefainych prostriedkov a pefiainych ekvivalentov -42 925 2527
Peniaze a peiiainé ekvivalenty k 1. janudru 56 483 53956
Peiainé prostriedky a pefiainé ekvivalenty k 31. decembru 13 558 56 483

Spolo¢nost klasifikuje penazné toky z ndkupov a predajov finanéného majetku ako prevadzkové penazné toky, kedze nakupy su
financované z pefaznych tokov z vydanych poistnych zmlav.
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Separate Statement of Cash Flows

2022
restated

Cash flow from operating activities

Profit before tax 53,103 33,609
Adjustments for:
Depreciation and amortisation 7,545 6,504
Profit/loss on sale of current and non-current assets and of investment property -64 793
Allowance for financial assets 3,119 3,122
Profit/Loss on sale and revaluation of financial assets 3,292 41,691
Dividends income -3,145 -3,833
Interest income -39,026 34,094
Change in financial assets at AC 101,619 2,510
Change in financial assets at FVOC 24,807 -55,908
Change in financial assets at FVTPL 93,994 41,897
Change in other receivables 1,334 -340
Change in insurance contract assets and liabilities 16,485 53,045
Change in reinsurance contract assets and liabilities -69,340 29,918
Change in other assets -589 -255
Change in trade and other liabilities 3,280 3,516
Change in other provisions 4,353 -481
Interest received 38,194 33,916
Dividends received 3,145 3,833
Income taxes paid -13,951 -15,975
Other -3 -
Net cash flow from operating activities 16,008 77,026

Cash flow from investing activities

Purchase of tangible assets -4,227 -4,620
Purchase of intangible assets -3,590 -4,575
Purchase of investment property -67 -15
Acquisition of subsidiaries and associated companies 17,219 -33,000
Proceeds from sale of tangible assets 91 945
Net cash flow used in investing activities -25,012 -41,265

Cash flow from financing activities

Dividends paid to shareholders -33,921 -33,234
Net cash flow used in financing activities -33,921 -33,234
Net decrease/increase in cash and cash equivalents -42,925 2,527
Cash and cash equivalents as at 1 January 56,483 53,956
Cash and cash equivalents as at 31 December 13,558 56,483

The Company classifies cash flows from purchases and sales of financial assets as operating cash flows, as purchases are financed from
cash flows from insurance contracts issued.
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Pozndmky k individudlnej Gctovnej zavierke

1 Vseobecné informacie

KOOPERATIVA poistoviia, a. s. Vienna Insurance Group (dalej Spolocnost sa zaoberd poistovacou a zaistovacou ¢innostou od
len ,Spolocnost”) bola zapisana do obchodného registra dia roku 1991. Spolocnost sa specializuje na poistovanie vietkych
29. novembra 1990. Povolenie k prevddzkovaniu poistovacej druhov majetku, zodpovednosti za Skodu a inych zaujmoy,
¢innosti ziskala Spolo¢nost dina 10. aprila 1991. poistenia 0s0b vsetkého druhu ako aj poistovanie zahranicnych

74ujmov a zaistenie.

Struktura akcionarov Spoloénosti k 31. decembru 2023 a 2022 bola nasledovna:

Podiel na zakladnom imani Hlasovacie prava
31. december 2023 tis. EUR % Y

Vienna Insurance Group AG Wiener Versicherung Gruppe 46 988 94,37 94,37
SECURIA, majetkovospravna a podielovd s.r.o. 2 041 4,10 4,10
Slovenskad sporitelfia, a.s. 762 1,53 1,53
Spolu 49791 100,00 100,00
Podiel na zékladnom imani Hlasovacie prava

31. december 2022 tis. EUR Y %
Vienna Insurance Group AG Wiener Versicherung Gruppe 46 988 94,37 94,37
SECURIA, majetkovospravna a podielovd s.r.o. 2041 4,10 4,10
Slovenska sporitelfia, a.s. 762 1,53 1,53
Spolu 49 791 100,00 100,00
Vienna Insurance Group AG Wiener Versicherung Gruppe, Vieden, Priemerny pocet zamestnancov Spolo¢nosti v priebehu roka

je 100 %-nym vlastnikom spolocnosti SECURIA, majetkovospravna 2023 bol 1 259, pocet riadiacich pracovnikov bol 6 (v roku

a podielovd s. 1. 0. Konecnou materskou spolo¢nostou a konecnou 2022: 1 245, 6 riadiacich pracovnikov).

ovladdajucou osobou je Wiener Stadtische Wechselseitige
Versicherungsanstalt - Vermégensverwaltung.

ZloZenie Statutadrnych organov Spolocnosti bolo nasledovné:

K 31. decembru 2023 K 31. decembru 2022

Predseda: Ing. Vladimir Bakes, PhD. Ing. Vladimir Bakes, PhD.
Podpredseda: Dr. Franz Kosyna Dr. Franz Kosyna
(lenovia: Mgr. Zdeno Gossanyi Mgr. Zdeno Gossanyi
Mgr. Blanka Hatalova Mgr. Blanka Hatalovd
Ing. Viera Kubasovd Ing. Viera Kubasovd
Mag. iur. Patrick Skyba Mag. iur. Patrick Skyba
Predseda: Dr. Peter Thirring Dr. Peter Thirring
Podpredseda: Hartwig Georg Loger Hartwig Georg Loger
Clenovia: Mgr. Juraj Barta Mgr. Juraj Barta (od 26. jula 2022)
Mgr. Darina Bedndrikovd Mgr. Darina Bedndrikovd (od 12. janudra 2022)
Ing. Milan Berke$ Ing. Milan Berkes (od 12. janudra 2022)
Mag. Christian Brandstetter Mag. Christian Brandstetter
RNDr. Miroslav Kiralvarga, MBA RNDr. Miroslav Kiralvarga, MBA (od 1. janudra 2022)
Ing. Peter Kuzma Ing. Peter Kuzma (od 20. oktdbra 2022)
Doc. Ing. Jozef Makuch, PhD. Doc. Ing. Jozef Makuch, PhD. (od 1. janudra 2022)
Ing. Martin Potucek Ing. Martin Potucek (od 12. janudra 2022)
Ing. Vladimir Slezak Ing. Vladimir Slezak (od 1. janudra 2022)
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1 General information

KOOPERATIVA poistovnia, a. s. Vienna Insurance Group
(hereinafter 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
business since 1991. It specialises in insuring all types of
properties, liability for damages and other interests, individuals
and foreign interests, as well as reinsurance.

The structure of the Company’s shareholders as at 31 December 2023 and 2022 is as follows:

Share in registered capital Voting rights
31 December 2023 ths. of EUR Y% %

Vienna Insurance Group AG Wiener Versicherung Gruppe 46,988 94.37 94.37
SECURIA, majetkovospravna a podielova s.r.o. 2,041 4.10 4.10
Slovenska sporitelfia, a.s. 762 153 1.53
Total 49,791 100.00 100.00
P - N
31 December 2022 ths. of EUR Y% Y
Vienna Insurance Group AG Wiener Versicherung Gruppe 46,988 94.37 94.37
SECURIA, majetkovospravna a podielovd s.r.o. 2,041 4.10 4.10
Slovenska sporiteliia, a.s. 762 1.53 1.53
Total 49,791 100.00 100.00

Vienna Insurance Group AG Wiener Versicherung Gruppe,
Wien, is the 100% shareholder of SECURIA, majetkovosprévna
a podielovd s. r. 0. The ultimate parent company and the
ultimate controlling party is Wiener Stadtische Wechselseitige
Versicherungsanstalt - Vermégensverwaltung.

The Company’s statutory representatives are as follows:

In 2023, the average number of employees is 1,259, of
which 6 are in managing positions (in 2022: 1,245, 6 were in
managing positions).

Board of Directors : As at 31 December 2023 As at 31 December 2022

Chairman: Ing. Vladimir Bakes, PhD. Ing. Vladimir Bakes, PhD.
Vice-chairman: Dr. Franz Kosyna Dr. Franz Kosyna
Members: Mgr. Zdeno Gossanyi Mgr. Zdeno Gossanyi

Mgr. Blanka Hatalova

Mgr. Blanka Hatalovd

Ing. Viera Kubasovd

Ing. Viera Kubasovd

Mag. iur. Patrick Skyba

Mag. iur. Patrick Skyba

Supervisory board: As at 31 December 2023 As at 31 December 2022

Chairman: Dr. Peter Thirring Dr. Peter Thirring
Vice-chairman: Hartwig Georg Loger Hartwig Georg Loger
Members: Mgr. Juraj Barta Mgr. Juraj Barta (from 26 July 2022)

Mar. Darina Bedndrikova

Mgr. Darina Bedndrikova (from 12 January 2022)

Ing. Milan Berkes

Ing. Milan Berkes (from 12 January 2022)

Mag. Christian Brandstetter

Mag. Christian Brandstetter

RNDr. Miroslav Kiralvarga, MBA

RNDr. Miroslav Kiralvarga, MBA (from 1 January 2022)

Ing. Peter Kuzma

Ing. Peter Kuzma (from 20 October 2022)

Doc. Ing. Jozef Makuch, PhD.

Doc. Ing. Jozef Makuch, PhD. (from 1 January 2022)

Ing. Martin Poticek

Ing. Martin Potucek (from 12 January 2022)

Ing. Vladimir Slezak

Ing. Vladimir Slezak (from 1 January 2022)

73



Pozndmky k individudlnej uctovnej z3vierke

Sidlo Spolo¢nosti

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

Identifika¢né ¢islo: 00585441
Danové identifikacné Cislo: 2020527300

Tato Uctovnad zdvierka je zostavend ako individudlna, v stlade
s poziadavkami § 17a odseku 1) Zdkona o Uctovnictve

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

0 Uctovnictve”) a v stlade s Medzindrodnymi Standardmi

pre financné vykaznictvo platnymi v EU (“IFRS”). Vyznamné
investicie v dcérskych spolocnostiach su popisané

v pozndmke 9, sposob Uctovania investicif v dcérskych
spolocnostiach je popisany v pozndmke 3.1.

Spolo¢nost a jej dcérske spolocnosti (“podskupina®) su sucastou
Skupiny Vienna Insurance Group AG Wiener Versicherung
Gruppe (“Skupina”).

Spolo¢nost vyuzila vynimku uvedent v IFRS 10 ods. 4 3 v

§ 22 0ds. 8 Zakona o Uctovnictve a nezostavila konsolidovanu
uctovny zavierku k 31. decembru 2023. Konsolidovana
ctovnd zavierka zostavend v sulade s IFRS bude pripravend
spolocnostou Vienna Insurance Group AG Wiener Versicherung
Gruppe, Schottenring 30, 1010 Vieden, Rakusko (adresa
registrového suidu: Handelsgericht Wien, 1030 Wien,
Marxergasse 1a, DVR: 0000550922).

V konsolidovanej Gctovnej zavierke, dcérske spolocnosti,
ktoré su spolocnostami, kde Skupina vlastni priamo alebo
nepriamo viac ako polovicu hlasovacich prav alebo md pravo
inym sposobom vykondvat kontrolu nad ¢innostou dcérskych
spolocnosti, budd plne konsolidované.

Aby uZivatelia tejto individudlnej Uctovnej zavierky ziskali
uplné informacie o financnej situdcii, vysledku hospodarenia

a cash flow Skupiny ako celku, tdto individudlna dctovna
z7avierka by mala byt posudzovand a chdpana v suvislosti

s Udajmi v konsolidovanej tctovnej zavierke pripravenej

k 31. decembru 2023 spolocnostou Vienna Insurance Group AG
Wiener Versicherung Gruppe, Schottenring 30, 1010 Vieden,
Rakusko, hned ako tato konsolidovana tctovnad zavierka bude
zverejnena.
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Uttovna zdvierka bola zostavend na zaklade principu
historickych cien s vynimkou finan¢nych aktiv, ktoré su
vykdzané v redlnej hodnote cez ostatné sucasti komplexného
vysledku, a s vynimkou financnych aktiv ocefovanych v redlnej
hodnote cez hospodarsky vysledok, ktorej zmena je Uctovana
do hospodarskeho vysledku a poistnych a zaistnych zmluvach.

Zostavenie Uctovnej zavierky v sulade s IFRS si vyZaduje pouzit
urcité zdsadné uctovné odhady. VyZaduje tieZ, aby manazment
uskutocnil urcité rozhodnutia v procese uplatiiovania dctovnych
metdd Spolocnosti. Oblasti, ktoré vyZaduju vyssi stupef Usudku
alebo vykazuju vyssiu mieru zloZitosti alebo oblasti, kde su
predpoklady a odhady vyznamné pre Uctovnu zavierku:

® lasifikdcia financnych ndstrojov (Pozndmka 3)
= klasifikdcia poistnych a zaistnych zmliv (Pozndmka 3)

= ocefovanie redlnej hodnoty financnych nastrojov
(Pozndmka 9)

= ocenovanie poistnych a zaistnych zmldv (Pozndmka 13)
= 7nizenie hodnoty financnych néstrojov (Pozndmka 9)

= 7nizenie hodnoty podielov v dcérskych spolo¢nostiach
(Pozndmka 8)

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

Uttovné metody uvedené nizsie boli uplatiované konzistentne
vo vsetkych obdobiach vykazanych v tejto Uctovnej zévierke.

Uctovna zavierka bola zostavena za predpokladu nepretrzitého
trvania ¢innosti Spolocnosti.



Notes to the separate financial statements

The Company’s address

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

Identification number: 00585441
Tax dentification number: 2020527300

These financial statements have been prepared as Individual
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 the International
Financial Reporting Standards as adopted by the EU (“IFRS”).
Significant investments in subsidiaries are described in Note 9.
The method of accounting for investments in subsidiaries is
described in Note 3.1.

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 the Accounting Act, paragraph 8, clause 22
and has not prepared the consolidated financial statements as
at 31 December 2023. The parent company VIENNA INSURANCE
GROUP AG Wiener Versicherung Gruppe, Schottenring 30, 1010
Vienna, Austria (The Registry Court’s address: Handelsgericht
Wien, Marxergasse 1a, 1030 Vienna, DVR: 0000550922), will
prepare the consolidated financial statements in accordance
with IFRS.

In the consolidated financial statements, the subsidiaries in
which the Group owns more than half of the voting rights
either directly or indirectly or has a power to exercise control
over their operations in a different manner, will be fully
consolidated.

To get full information on the financial position, profit or loss
and the cash flow of the Group, users of these Individual
financial statements shall consider and understand them

in connection with the information provided in the Group's
consolidated financial statements, prepared as at 31 December
2023 by the parent company VIENNA INSURANCE GROUP AG
Wiener Versicherung Gruppe, Schottenring 30, 1010 Vienna,
Austria, as soon as these consolidated statements will become
publicly available.

75

These Individual financial statements have been prepared
under the historical cost convention, except for the financial
assets measured at fair value through other comprehensive
income, and financial assets at fair value through profit or loss,
where changes are recognised in profit or loss, and insurance
contracts and reinsurance contracts held.

The preparation of financial statements in accordance

with IFRS requires the use of certain significant 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 where assumptions and estimates are significant
to the financial statements, are:

= classification of securities (Note 3)
= (lassification of insurance and reinsurance contracts (Note 3)
= measurement of the fair value of instruments (Note 9)

= measurement of insurance and reinsurance contracts
(Note 13)

= impairment of securities (Note 9)
= impairment of shares in subsidiaries (Note 8)

All figures in the Notes are shown in thousands of EUR, unless
stated otherwise.

The accounting policies described below have been applied
consistently in all periods shown in these financial statements.

These financial statements have been prepared using the going
concern assumption.



Pozndmky k individudlnej Gctovnej zavierke

2 Uplatnenie novych uctovnych Standardov a interpretacii

2.1 Neaplikované Gctovné standardy

a interpretacie

Nasledovné nové a doplnené standardy su Gcinné pre rocné
ctovné obdobia zacinajlice po 1. janudri 2023 (skorsia
aplikacia moznad). Spolo¢nost neprijala predcasne Ziadny

7 tychto novych a doplnenych $tandardov a neocakdva, ze
budd mat vyznamny vplyv na Gctovnu zdvierku Spolocnosti,
ked nadobudnu dcinnost.

= Dodatky k IAS 12 Dane z prijmov: Medzindrodna dafova
reforma - modelové pravidld druhého piliera

m Klasifikacia zadvazkov ako obezné a neobezné
(Doplnenia k 1AS 1);

= Dlhodobé zavézky s kovenantami (Doplnenia k IAS 1);

= Dohody o financovani doddvatelov (Doplnenia k IAS 7
3 IFRS 7);

= 73vazok 7 lizingu pri predaji a spatnom lizingu (Doplnenia
k IFRS 16);

= Nedostatocnd zamenitelnost (Doplnenia k IAS 21).

2.2 Nové a doplnené Standardy
a interpretdcie

Spolocnost prvotne aplikovala IFRS 17 a IFRS 9 od 1. janudra
2023. Tieto standardy priniesli vyznamné zmeny v U¢tovani
poistnych a zaistnych zmluv a finan¢nych nastrojov. V dosledku
toho Spolocnost upravila niektoré porovndvacie hodnoty

a zverejnila treti vykaz o financnej situdcii k 1. janudru 2022.

Povaha a vplyv klticovych zmien v Uctovnych zasadach Spolo¢nosti
vyplyvajucich z prijatia IFRS 17 3 IFRS 9 su zhrnuté nizsie:

(i) IFRS 17 Poistné zmluvy

Nahradenim IFRS 4, IFRS 17 stanovuje zdsady vykazovania,
ocefovania, prezentdcie a zverejiiovania poistnych zmluy,
zaistnych zmluv a investicnych zmlav s podielmi na prebytku.
Zavddza model, ktory ocefiuje skupiny zmldv na zdklade
odhadov sucasnej hodnoty buducich pefaznych tokov,

o ktorych sa predpoklada, ze vzniknu pri plneni zmldy,
explicitnej rizikovej prirdzke na nefinancné rizikd (angl. risk
adjustment for non-financial risk) a zmluvnej servisnej marze
(,CSM™).

Podla IFRS 17 vynosy 7 poistenia v kazdom uctovnom obdobf
predstavuju zmeny v zdvazkoch za zostdvajuce krytie za
sluzby, 7a ktoré Spolocnost ocakava, e dostane protihodnotu,
a pridelenie prirdZok a, ktoré stvisia s o¢akdvanymi pefiaznymi
tokmi z obstarania poistenia. Okrem toho investi¢né
komponenty uZ nie su zahrnuté vo vynosoch z poistenia

a nédkladoch na poistné sluzby.

Financné vynosy alebo naklady z poistenia, disagregované
medzi vysledkom hospodarenia a ostatnymi komplexnymi
ziskami a stratami pre rizikové Zivotné poistenie a sporiace
produkty, zmluvy ocefiované podla modelu GMM, su
vykdzané oddelene od vynosov z poistenia a nékladov na
poistné sluzby.
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Spolocnost aplikuje metédu alokdcie poistného (z angl. premium
allocation approach PAA) na zjednodusenie ocefovania zmlty

v nezivotnom segmente (nevyznamna cast Zivotnych poistnych
zmluv je tiez ocefovand pouzitim PAA modelu). Pri ocenovani
z3vazkov na zostdvajlce krytie je PAA podobny predchddzajicemu
ctovnému postupu Spolocnosti. Pri ocefiovani zavézkov zo
vzniknutych poistnych udalosti vsak Spolo¢nost teraz diskontuje
buduce penazné toky (pokial sa neocakdva, 7e nastant do
jedného roka alebo skor od datumu vzniku poistnych udalostf)

a zahffa explicitn rizikovd Upravu o nefinancné rizika.

Vsetky obstardvacie ceny boli predtym Gctované a vykdzané
ako samostatny majetok zo suvisiacich poistnych zmliv
(deferred acquisition costs), kym tieto naklady neboli zahrnuté
vo vysledku hospoddrenia. Podla IFRS 17 sa iba pefiazné

toky z obstarania poistenia, ktoré vzniknu pred vykdzanim
stvisiacich poistnych zmlav, vykazuji ako samostatny
majetok a testuju sa na ndvratnost. Tento majetok je
vykdzany v Uctovnej hodnote suvisiaceho portfolia zmliv a je
oductovany, ked su suvisiace zmluvy prvotne vykdzané.

Vynosy a naklady zo zaistnych zmluy, ktoré nie st financnymi
vynosmi alebo nakladmi z poistenia sa teraz uvadzaju ako
jedna suma v Cistom vyjadreni v hospodarskom vysledku.
Predtym boli ¢iastky vymozené od zaistovatelov a néklady na
zaistenie vykdzané samostatne.

Vysvetlenie, ako Spolocnost Uctuje poistné a zaistné zmluvy
podla IFRS 17, je uvedené v pozndmke 3.11.

Prechod

Imeny v Uctovnych zdsadach vyplyvajuce z prijatia IFRS 17

boli aplikované s pouzitim Uplného retrospektivneho pristupu

v najvacsom vykonatelnom rozsahu, okrem pripadov opisanych
nizsie. V ramci Uplného retrospektivneho pristupu k 1. janudru
2023 Spolo¢nost:

odUctuje uz vykdzané zostatky, ktoré by neexistovali, ak

by sa vzdy uplatfioval IFRS 17 (vrdtane niektorych casovo
rozlisenych obstardvacich nakladov, rezerv na odvody
pripadajuce na existujuce poistné zmluvy a nehmotny majetok
7 nadobudnutych poistnych zmluv);

= identifikuje, vykaze a oceni kazdu skupinu poistnych
a zaistnych zmluy, ako keby sa IFRS 17 aplikoval vzdy;

= identifikuje, vykaze a oceni akykolvek majetok pre pefiazné
toky suvisiace so zaciatocnymi nakladmi tak, ako keby sa
IFRS 17 uplatioval vzdy, s vynimkou toho, Ze ich ndvratnost
nebude testovand pred 1. janudrom 2022;

= vykaze vietky vyplyvajuce cisté rozdiely vo vlastnom imani.

Ak by nebolo mozné uplatnit Uplny retrospektivny pristup na
skupinu zmliv, potom by Spolo¢nost aplikovala pristup redlnej
hodnoty, kedZe nemohla ziskat primerané a preukézatelné
informdcie potrebné na uplatnenie modifikovaného
retrospektivneho pristupu.

Poistné zmluvy, zaistné zmluvy

Spolo¢nost pri prechode na IFRS 17 uplatiuje Uplny
retrospektivny pristup na vietky neZivotné skupiny zmlav
a nasledujuce pristupy ku skupindm Zivotnych zmlov:
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2 Adoption of new or revised standards and interpretations

2.1 Standards and interpretations not
applied

The following new and amended standards are effective for
annual periods beginning after 1 January 2023 and earlier
application is permitted. The Company has not early adopted
any of these new and amended standards and does not expect
that they will have a significant impact on the Company’s
financial statements when become effective.

= Amendments to IAS 12 Income taxes: International Tax
Reform - Pillar Two Model Rules

= (lassification of Liabilities as Current or Non-Current
(Amendments to IAS 1);

= Non-current Liabilities with Covenants
(Amendments to IAS 1);

= Supplier Finance Arrangements
(Amendments to IAS 7 and IFRS 7);

® |ease Liability in a Sale and Leaseback
(Amendments to IFRS 16);

= [ack of exchangeability (Amendments to IAS 21).

2.2 New and amended standard and
interpretations

The Company has initially applied IFRS 17 and IFRS 9 from

1 January 2023. These standards have brought significant
changes to the accounting for insurance and reinsurance
contracts and financial instruments. As a result, the Company
has restated certain comparative amounts and presented

a third statement of financial position as of 1 January 2022.

The nature and effects of the key changes in the Company’s
accounting policies resulting from its adoption of IFRS 17 and
IFRS 9 are summarized below:

(i) IFRS 17 Insurance contracts

Replacing IFRS 4, IFRS 17 establishes principles for the
recognition, measurement, presentation and disclosure of
insurance contracts, reinsurance contracts and investment
contracts with discretionary participation features. It introduces
a model that measures groups of contracts based on the
Company’s estimates of the present value of future cash flows
that are expected to arise as the Company fulfils the contracts,
an explicit risk adjustment for non-financial risk and a CSM.

Under IFRS 17, insurance revenue in each reporting period
represents the changes in the liabilities for remaining coverage
that relate to services for which the Company expects to
receive consideration and an allocation of premiums that
relate to recovering insurance acquisition cash flows. Moreover,
investment components are no longer included in insurance
revenue and insurance service expenses.

Insurance finance income and expenses, disaggregated
between profit or loss and OCl for life risk and life savings
contracts measured under GMM model, are presented
separately from insurance revenue and insurance

service expenses.

77

The Company applies the PAA to simplify the measurement

of contracts in the non-life segment (immaterial portion of

life insurance contracts is also measured using PAA). When
measuring liabilities for remaining coverage, the PAA is similar
to the Company’s previous accounting treatment. However,
when measuring liabilities for incurred claims, the Company
now discounts the future cash flows (unless they are expected
to occur in one year or less from the date on which the claims
are incurred) and includes an explicit risk adjustment for non-
financial risk.

Previously, all acquisition costs were recognised and presented
as separate assets from the related insurance contracts
(‘deferred acquisition costs’) until those costs were included

in profit or loss. Under IFRS 17, only insurance acquisition

cash flows that arise before the recognition of the related
insurance contracts are recognised as separate assets and are
tested for recoverability. These assets are presented in the
carrying amount of the related portfolio of contracts and are
derecognised once the related contracts have been recognised.

Income and expenses from reinsurance contracts other than
insurance finance income and expenses are now presented
3as a single net amount in profit or loss. Previously, amounts
recovered from reinsurers and reinsurance expenses were
presented separately

For an explanation of how the Company accounts for insurance
and reinsurance contracts under IFRS 17, see Note 3.11.

Transition

Changes in accounting policies resulting from the adoption of
IFRS 17 were applied using a full retrospective approach to the
extent practicable, except as described below. Under the full
retrospective approach, at 1 January 2023 the Company:

derecognised previously reported balances that would not have
existed if IFRS 17 had always been applied (including some
deferred acquisition costs, provisions for levies attributable to
existing insurance contracts and customer-related intangible
assets related to acquired insurance contracts);

= identified, recognised and measured each group of
insurance contracts and reinsurance contracts as if IFRS 17
had always been applied;

= identified, recognised and measured any assets for
insurance acquisition cash flows as if IFRS 17 had always
been applied, except that they were not tested for
recoverability before 1 January 2022;

= recognised any resulting net difference in equity.

If it was impracticable to apply a full retrospective approach to
a group of contracts, then the Company applied the fair value
approach, as it could not obtain reasonable and supportable
information necessary to apply the modified retrospective
approach.

Insurance contracts, reinsurance contracts

The Company applied the full retrospective approach to all
Non-life groups of contracts and the following approaches to
groups of Life contracts on transition to IFRS 17:



Pozndmky k individudlnej uctovnej z3vierke

Odvetvie Produktova skupina

ANNU - Dachodkové poistenie
DEPOSIT - Vkladové poistenie
DOWRY - Venové poistenie

ENDO - ZmieSané poistenie

HYBRID - Kombinovany produkt kapitdlového a investicného poistenia

Prvopoistenie IL - Indexovo viazané poistenie

TERM - Rizikové Zivotné poistenie

TERM_GRP - Rizikové Zivotné poistenie

UL - Poistenie viazané na podielové jednotky
WL - Pohrebné poistenie

CREDIT - Poistenie k Uveru

ELIF SP - Zivotné zaistenie Surplus pre produkty Poistenia k Gveru

LIFE SP - Zivotné zaistenie Surplus

PACC QS - Kvotové zaistenie Grazu a Urazovych pripoisteni
PACC XL - Zaistenie Skodového nadmerku Urazu a Urazovych pripoisteni

Zaistenie O
F-LIFE- Fakultativne Zivotné zaistenie

CRLIF QS - Kvétové zaistenie kreditnych rizik
LIFE QS - Kvotové zaistenie Zivotnych rizik
F-Cardif - Fakultativne zaistenie Cardif

Spolo¢nost povazuje Uplny retrospektivny pristup za
nevykonatelny za ktorejkolvek z nasledujucich okolnosti:

= \/plyv retrospektivnej aplikacie nie je mozné urcit, pretoze
neboli zozbierané pozadované informécie (alebo neboli
zozbierané dostatocne podrobne) alebo nie su dostupné
7 dovodu migracie systému, poziadaviek na uchovavanie
udajov alebo inych dovodov. Takéto informacie pre urcité
zmluvy zahffaju:
- ocakavania o ziskovosti zmluvy a riziku, 7e sa stane

nevyhodnou, potrebné na identifikdciu skupiny zmlay;

- informdcie o historickych penaznych tokoch (vrdtane
pefiaznych tokov sdvisiacich so zaciatocnymi nakladmi
a inych penaznych tokov vzniknutych pred vykazanim
stvisiacich zmluv) a diskontnych sadzbach pozadovanych
na urcenie odhadov penaznych tokov pri prvotnom vykdazani
a naslednych zmendch pri retrospektivnom pristupe;

- informacie potrebné na alokdciu fixnych a variabilnych
rezijnych nakladov na skupiny zmluy, pretoze Gctovné
zdsady takéto informdcie nevyzadovali; a

- informécie o urcitych zmendch v predpokladoch
a odhadoch, pretoZe neboli dostatotne priebezne
dokumentované.

= Uplny retrospektivny pristup si vyzaduje predpoklady

o zédmeroch vedenia Spolo¢nosti v predchadzajucich

obdobiach, alebo vyznamné dctovné odhady, ktoré nie

je mozné urobit bez pouzitia spatného pohladu. Takéto
predpoklady a odhady pre urcité zmluvy zahffiaju:

- ocakdvania pri vzniku zmluvy o podieloch poistnikov
na vynosoch z podkladovych poloziek potrebnych na
identifikdciu zmlUv s prvkami priamej Gcasti;

- predpoklady o diskontnych sadzbach, a

- predpoklady o rizikovej Uprave o nefinancné riziko.
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Pristup pri prechode k Zivotnym zmluvam

rok vzniku 2019 a starsie: Metdda redlnej hodnoty
rok vzniku 2020 a novsie: Uplnd retrospektivna metoda

rok vzniku 2021 a starsie: Metoda redlnej hodnoty

rok vzniku 2021 a starsie: Metoda redlnej hodnoty
rok vzniku 2019 a starsie: Metoda redlnej hodnoty
rok vzniku 2020 a novsie: Uplné retrospektivna metoda

Metoda redlnej hodnoty

Podla metody redlnej hodnoty sa CSM (alebo stratovy
komponent) k 1. janudru 2022 urcf ako rozdiel medzi
redlnou hodnotou skupiny zmluv k tomuto datumu

a sucasnou hodnotou penaznych tokov (angl. “Fulfilment
cashflows”) k tomuto datumu. Spolocnost ocenila redlnu
hodnotu zmldv ako sucet (a) sucasnej hodnoty penaznych
tokov ktoré ocakdva, 7e budu vygenerované zo zmludy,
urcenej metddou diskontovanych pefiaznych tokov (vratane
rizikovej prirdzky); a (b) dodatocnej marze urcenej metédou
ceny kapitdlu.

Penazné toky zohladnené v ocenenf redlnej hodnoty su
konzistentné s tymi, ktoré su v rdmci hranic zmluvy. Preto
sa pri urcovani redlnej hodnoty tychto zmluv nebertd do
Uvahy penazné toky suvisiace s ocakdvanymi buducimi
obnoveniami poistnych zmluyv, ak si mimo hranice zmluvy.
Sucasnd hodnota buducich pefaznych tokov zohladnovanych
pri ocenovani redlnou hodnotou je do znacnej miery
konzistentnd so sticasnou hodnotou pefiaznych tokov zo
zmluvy.

Rozdiely v pristupe Spolo¢nosti k oceneniu redlnej hodnoty
od poZiadaviek IFRS 17 na meranie stcasnej hodnoty
penaznych tokov zo zmluvy povedu ku vzniku CSM

k 1. janudru 2022. Konkrétne, Spolo¢nost do ocenenia
redlnou hodnotou zahrnula rizikovi marzu, ktord reflektuje
poziadavky ucastnikov trhu na kompenz3ciu za neistotu
obsiahnutt v penaznych tokoch a ziskovi marzu, ktord
reflektuje poziadavky ucastnikov trhu na prevzatie
povinnosti suvisiacich s poistnymi zmluvami. Pri tejto marzi
Spolocnost zohladnila aj urcité naklady, ktoré nie s priamo
priraditelné k plneniu zmlav (napr. vseobecné rezijné
naklady) a urcité rizika, ktoré nie st zahrnuté v sicasnej
hodnote pefiaznych tokov zo zmluvy (napr. véeobecné
operacné riziko), okrem inych faktorov, ktoré by Gcastnik
trhu zvazil.
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M Product group Transition approach to Life contracts

Primary
insurance

Reinsurance

ANNU - Pension insurance

DEPOSIT - Deposit insurance

DOWRY - Dowry insurance

ENDO - Mixed insurance

HYBRID - Combined capital and investment products
IL - Index linked insurance

TERM - Risk life insurance

TERM_GRP - Risk life insurance

UL - DPF insurance

WL - Funeral insurance

CREDIT - Loan insurance

ELIF SP - Life Reinsurance Surplus for Loan insurance products
LIFE SP - Life Reinsurance Surplus

year of issue 2019 and earlier: Fair value approach
year of issue 2020 and forward: Full retrospective approach

year of issue 2021 and earlier: Fair value approach

PACC QS - Quota Reinsurance of accident and supplementary accident insurance

F-LIFE- Optional Reinsurance Life

CRLIF QS - Quota Reinsurance of credit risks
LIFE QS - Quota Reinsurance of life risks
F-Cardif - Optional Reinsurance Cardif

The Company considers the full retrospective approach
impracticable under any of the following circumstances:

The effects of retrospective application are not determinable
because the information required has not been collected

(or has not been collected with sufficient granularity) or is
unavailable because of system migrations, data retention
requirements or other reasons. Such information includes for
certain contracts:

- expectations about a contract’s profitability and risks
of becoming onerous required for identifying groups of
contracts;

information about historical cash flows (including insurance
acquisition cash flows and other cash flows incurred before
the recognition of the related contracts) and discount

rates required for determining the estimates of cash

flows on initial recognition and subsequent changes on

a retrospective basis;

information required to allocate fixed and variable
overheads to groups of contracts, because the Company’s
accounting policies did not required such information; and

information about certain changes in assumptions and
estimates because they were not appropriately documented
on an ongoing basis.

The full retrospective approach requires assumptions about
what Company management’s intentions would have been
in previous periods or significant accounting estimates

that cannot be made without the use of hindsight. Such
assumptions and estimates include for certain contracts:

- expectations at contract inception about policyholders’
shares of the returns on underlying items required for
identifying direct participating contracts;

- assumptions about discount rates,

- assumptions about the risk adjustment for non-financial risk.

PACC XL - Reinsurance by loss excess of accident and supplementary accident insurance
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year of issue 2021 and earlier: Fair value approach
year of issue 2019 and earlier: Fair value approach
year of issue 2020 and forward: Full retrospective approach

Fair value approach

Under the fair value approach, the CSM (or the loss
component) at 1 January 2022 was determined as the
difference between the fair value of a group of contracts

at that date and the fulfilment cash flows at that date. The
Company measured the fair value of the contracts as the sum
of (3) the present value of the cash flows expected to be
generated by the contracts, determined using a discounted
cash flow technique (including risk margin); and (b) an
additional margin, determined using a cost of capital
approach.

The cash flows considered in the fair value measurement are
consistent with those that are within the contract boundary.
Therefore, the cash flows related to expected future renewals
of insurance contracts are not considered in determining

the fair value of those contracts if they are outside of the
contract boundary. The present value of the future cash flows
considered in measuring fair value are broadly consistent with
that determined in measuring the fulfilment cash flows.

Differences in the Company’s approach to measuring fair
value from the IFRS 17 requirements for measuring fulfilment
cash flows give rise to a CSM at 1 January 2022. In particular,
in measuring fair value the Company included a margin
comprising a risk premium to reflect what market participants
would demand as compensation for the uncertainty inherent
in the cash flows and a profit margin to reflect what market
participants would require to assume the obligations to
service the insurance contracts. In determining this margin,
the Company considered certain costs that are not directly
attributable to fulfilling the contracts (e.q. general overheads)
and certain risks that were not reflected in the fulfilment cash
flows (e.g. general operational risk), among other factors that
a market participant would consider.



Pozndmky k individudlnej uctovnej z3vierke

Spolo¢nost pouZila pre vsetky zmluvy ocefiované metddou
redlnej hodnoty primerané a preukdzatelné informdcie dostupné
k 1. janudru 2022 na urcenie:

= identifikdcie skupiny zmludyv;

= ¢i zmluva splifa definiciu zmluvy s prvkami priamej G¢asti;

= dentifikdcie penaznych tokov ohladom podielov na prebytku
pre zmluvy bez prvkov priamej dcasti; a

= ¢iinvesticna zmluva splha definiciu investicnej zmluvy s DPF.

Skupiny zmlav ocefiovanych metddou redlnej hodnoty obsahuju
zmluvy vydané s viac ako ro¢nym odstupom. Pre tieto skupiny
boli diskontné sadzby pri prvotnom vykdazani urcené k 1. janudru
2022 namiesto ku dfiu prvotného vykazania.

Pre vietky zmluvy ocefiované metddou redlnej hodnoty
bola vyska finan¢nych vynosov alebo nakladov z poistenia
akumulovand v OCl k 1. janudru 2022 vo vyske nula.

Redlna hodnota poistnych zmlav

Spolocnost ocefovala redlnu hodnotu poistnych zmluv pri
nadobudnuti zmldv v rdmci podnikovej kombinacie a pri
aplikovanf pristupu redlnej hodnoty pri prechode na IFRS 17.
Spolo¢nost ocefiovala realnu hodnotu poistnych zmlUv ako sucet
(a) sucasnej hodnoty cistych penaznych tokov, ktoré ocakdva, 7e
budu vygenerované zo zmlav, urcenej metddou diskontovanych
pefaznych tokov; a (b) dodatocnej marze urcenej metodou
intervalov spolahlivosti.

Pefiazné toky zohladnené pri ocefiovani redlnou hodnotou su
konzistentné s tymi, ktoré su v rdmci hranic zmluvy. Preto sa pri
urcovani redlnej hodnoty tychto zmliv neberd do Uvahy pefazné
toky suvisiace s ocakdvanymi buducimi obnoveniami poistnych
zmluy, ak st mimo zmluvnej hranice.

Rozdiely v pristupe Spolocnosti k oceneniu redlnej hodnoty od
poziadaviek IFRS 17 na meranie sucasnej hodnoty penaznych

tokov zo zmluvy viedli ku vzniku CSM k ddtumu akvizicie alebo
prechodu. Pri ocefovani redlnej hodnoty Spolocnost najma:

= zohladfiuje penazné toky zahrnuté do ocefovania sdcasnej
hodnoty penaznych tokov zo zmluvy, ale upravuje ich tak,
aby reflektovali perspektivu tcastnikov trhu. Napriklad
nakladové penazné toky sa zvysuju, aby pokryli primerany
troven vseobecnych rezijnych nakladoy, ktoré nie sd priamo
priraditelné k plneniu poistnych zmluy, ale ktoré by dcastnik
trhu, ktory zmluvy nadobuda, ocakéval, ze bude znasat;

® pouziva diskontné sadzby pouZzité pri merani stc¢asnej hodnoty
pefaznych tokov zo zmluvy, ale zvysuje sadzby tak, aby
odrazali vplyv rizika nevykonnosti Spolo¢nosti; a

= zahffia marzu s rizikovym poistnym, ktord reflektuje to, co
by ucastnici trhu pozadovali ako kompenzaciu za neistotu
obsiahnutt v penaznych tokoch a ziskovi marzu, ktord by
reflektovala to, ¢o by Ucastnici trhu pozadovali na prevzatie
zdvazkov vyplyvajucich z poistnych zmluv. Spolo¢nost pri
urcovani rizikového poistného pocita s urcitymi rizikami, ktoré sa
nepremietli do sdcasnej hodnoty penaznych tokov zo zmluvy,
ale Ucastnici trhu by ich zohladnili - napr. vseobecné operacné
riziko.

(i) IFRS 9 Financné nastroje
IFRS 9 nahradil IAS 39 Financné ndstroje: vykazovanie a ocefiovanie
pre ro¢né obdobia zatinajuce od 1. janudra 2018 alebo neskor.
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Spolocnost si vsak uplatnila podla doplnenf IFRS 4 docasnt vynimku
7 IFRS 9 a tym posunula datum prvotného uplatnenia IFRS 9, aby
doslo k zosuladeniu s prvotnym uplatnenim IFRS 17.

Kategorizacia a ocefiovanie

Kategorizécia financného majetku podla IFRS 9 je vo vseobecnosti
zalozend na obchodnom modeli, v ktorom sa spravuje financny
majetok, a jeho zmluvnych charakteristikdch penaznych tokov.
IFRS 9 zaraduje cely financ¢ny majetok do troch hlavnych kategorif
ocefiovania finanéného majetku - majetok v amortizovanej
hodnote, v redlnej hodnote cez ostatné stcasti komplexného
vysledku (FVOCI) a v redlnej hodnote cez hospodarsky vysledok
(FVTPL) - a odstrariuje predchddzajuce kategdrie IAS 39 - investicie
drzané do splatnosti (HTM), pozicky a pohladavky (LR) a financny
majetok drzany na predaj (AFS).

Inehodnotenie

IFRS 9 nahrddza model ,vzniknutej straty” v IAS 39 modelom
,ocakavanej Uverovej straty” (ECL model), co znamena, Ze stratovad
udalost uz nebude musiet nastat pred vykazanim opravnej polozky.
Novy model znehodnotenia sa vztahuje na finan¢ny majetok
oceneny v amortizovanej hodnote a dlhové nastroje vo FVOCI.

Pristup pri prechode

Spolocnost pouzila volitelny pristup prekrytia kategorizacie, ktory
umoznuje subjektom, ktoré prvotne aplikuju IFRS 17 a IFRS 9
sticasne, prezentovat porovndvacie informacie o financnom
majetku vrdtane majetku drzaného na cinnosti mimo zmlav
spadajucich pod IFRS 17, ako keby sa na tieto financné aktiva
vztahovali poziadavky na klasifikéciu a ocefiovanie podla IFRS 9.

Spolocnost pouzila primerané a preukdzatelné informacie dostupné
k ddtumu prechodu, aby urcila, ako Spolo¢nost ocakdva, Zze bude
financny majetok klasifikovany a ocefovany pri prvotnej aplikdcii
IFRS 9. Pravidld pre znehodnotenie boli aplikované na prekrytie
kategorizacie, aj ked sa to od Spolo¢nosti nevyzadovalo. Akykolvek
rozdiel medzi predchddzajucou tctovnou hodnotou finanéného
ndstroja a sumou vyplyvajlicou z pouZitia prekrytia kategorizacie
bol vykdzany vo vlastnom imani k ddtumu prechodu.

Pre zniZenie Uctovného nesuladu bola klasifikacia finanéného
majetku pre otvdracie stavy podla IFRS 9 co najviac zosuladenad

s OCl opciou podla IFRS 17 (Co znamena rozclenit financné vynosy
alebo ndklady poistenia medzi sumy zahrnuté do vysledku
hospodarenia a sumy zahrnuté v ostatnom komplexnom
vysledku) vybranou pre vydané a drzané poistné a zaistné zmluvy
Spolo¢nosti.

Zverejnenia pri prechode
Porovnatelné obdobie bolo upravené.

Nasledujuce posudenia boli vykonané na zaklade skutocnosti
a okolnosti, ktoré existovali k 1. janudru 2023:

= yrcenie obchodného modelu, v rédmci ktorého je financny
majetok drzany;

® oznacenie a zrusenie predchddzajucich oznaceni urcitého
financného majetku a financnych zavazkov meranych vo FVTPL;

= oznacenie niektorych investicii do majetkovych nastrojov, ktoré
nie st drzané na obchodovanie vo FVOCI.

Ak mal finan¢ny majetok nizke Uverové riziko k 1. janudru 2023,
potom Spolocnost stanovila, Ze Gverové riziko majetku sa od
prvotného vykdzania vyrazne nezvysilo.
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For all contracts measured under the fair value approach, the
Company used reasonable and supportable information available at
1 January 2022 to determine:

= how to identify groups of contracts;

= whether a contract meets the definition of a direct participating
contract;

= how to identify discretionary cash flows for contracts without direct
participation features; and

= whether an investment contract meets the definition of an
investment contract with DPF.

Groups of contracts measured under the fair value approach contain
contracts issued more than one year apart. For these groups, the
discount rates on initial recognition were determined at 1 January
2022 instead of at the date of initial recognition.

For all contracts measured under the fair value approach, the amount
of insurance finance income or expenses accumulated in the insurance
finance reserve at 1 January 2022 was determined to be zero.

Fair value of insurance contracts

The Company has measured the fair value of insurance contracts
when it acquired contracts in a business combination and when it
applied the fair value approach on transition to IFRS 17. The Company
has measured the fair value of insurance contracts as the sum of (a)
the present value of the net cash flows expected to be generated by
the contracts, determined using a discounted cash flow technique;
and (b) an additional margin, determined using a confidence level
technique.

The cash flows considered in the fair value measurement are
consistent with those that were within the contract boundary.
Therefore, the cash flows related to expected future renewals of
insurance contracts are not considered in determining the fair value of
those contracts if they are outside the contract boundary.

The Company’s approach to measuring fair value differs from the IFRS 17
requirements for measuring fulfilment cash flows in certain respects.
These differences gave rise to a CSM at the date of acquisition or
transition. In particular, in measuring fair value the Company:

= considers the cash flows included in the measurement of
fulfilment cash flows but adjusts them to reflect the perspective
of market participants. For example, expense cash flows are
increased to cover a reasonable level of general overheads that are
not directly attributable to fulfilling the insurance contracts but that
a market participant acquiring the contracts would expect to bear;

= yses the discount rates applied in measuring fulfilment cash flows
but increases the rates to reflect the effect of the Company’s non-
performance risk; and

= includes a margin comprising a risk premium to reflect what
market participants would demand as compensation for the
uncertainty inherent in the cash flows and a profit margin to
reflect what market participants would require to assume the
obligations to service the insurance contracts. In determining the
risk premium, the Company allows for certain risks that were not
reflected in the fulfilment cash flows but would be considered by
market participants - e.qg. general operational risk.

(i) IFRS 9 Financial instruments

IFRS 9 replaced IAS 39 Financial Instruments: Recognition and
Measurement for annual periods beginning on or after 1 January 2018.
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However, the Company elected, under the amendments to IFRS 4
to apply the temporary exemption from IFRS 9, deferring the initial
application date of IFRS 9 to align with the initial application of IFRS 17.

Classification and Measurement

The classification of financial assets under IFRS 9 is generally based
on the business model in which a financial asset is managed and

its contractual cash flow characteristics. IFRS 9 divides all financial
assets into three principal measurement categories - those measured
at amortised cost, at fair value through other comprehensive

income (FVOCI) and at fair value through profit and loss (FVTPL) -
and eliminates the previous IAS 39 categories of held-to-maturity
investments (HTM), loans and receivables (LR) and available-for-sale
financial assets (AFS).

Impairment

The impairment model in IFRS 9 replaces the ‘incurred loss” model
in 1AS 39 with an ‘expected credit loss” model (ECL model), which
means that a loss event will no longer need to occur before an
impairment allowance is recognised. The new impairment model
applies to financial assets measured at amortised cost and debt
investments at FVOCI.

Transition approach

The Company used the optional classification overlay approach,
which allows entities that first apply IFRS 17 and IFRS 9 at the
same time to present comparative information about the financial
assets, including those held in respect of activities not connected
to contracts within the scope of IFRS 17, as if the classification and
measurement requirements of IFRS 9 had been applied to those
financial assets.

The Company used reasonable and supportable information available
at the transition date to determine how the Company expects the
financial asset would be classified and measured on initial application
of IFRS 9. The impairment rules were applied to the classification
overlay even the Company was not required to do so. Any difference
between the previous carrying amount of a financial instrument and
the amount resulting from the application of the classification overlay
was recognized in equity at the transition date.

To reduce accounting mismatch, the classification of the financial
assets for the opening balance sheet according to IFRS 9 was
aligned as much as possible with IFRS 17 OCI option (meaning

to disaggregate insurance finance income or expenses between
amounts included in profit or loss and amounts included in other
comprehensive income) selected for the Company’s insurance and
reinsurance contracts issued and held.

Transition disclosures
The comparative period has been restated.

The following assessments have been made on the basis of the facts
and circumstances that existed at 1 January 2023.

= The determination of the business model within which a financial
asset is held.

= The designation and revocation of previous designations of certain
financial assets and financial liabilities as measured at FVTPL.

= The designation of certain investments in equity instruments not
held for trading as at FVOCI.

If 3 financial asset had low credit risk at 1 January 2023, then the
Company determined that the credit risk on the asset had not
increased significantly since initial recognition.



Pozndmky k individudlnej uctovnej z3vierke

Nasledujuca tabulka a sprievodné poznamky nizsie vysvetluju povodné kategdrie ocefiovania podla IAS 39
a nové kategorie oceinovania podla IFRS 9 pre kazdu triedu finanéného majetku Spolocnosti a financnych zavazkov
k 1. janudru 2023:

Nova uctovna
hodnota podla
IFRS 9

Povodna ictovna
hodnota podla
1AS 39

Nova
kategorizacia
podla IFRS 9

Povodna

kategorizacia podla
1AS 39

Financny majetok
Financné investicie

Stétne dlhopisy1 AFS Fvocl 285 172 285 172
Statne dlhopisy1 HTM Fvod 119 460 124152
Statne dlhopisy1 LR Fvodl 76 352 77 214
Korpordtne dlhopisy1 AFS Fvocl 422 427 422 427
Korpordtne dlhopisy1 HTM Fvocl 112 434 119 503
Korpordtne dlhopisy1 R Fvocl 32 459 26 689
Korpordtne dlhopisy1 R (reklasifikované) Fvoc 22 341 23 945
Statne dlhopisy2 FV FVTPL 761 761
Korpordtne dlhopisy2 Fv FVTPL 38 330 38 330
Nastroje vlastného imania3 AFS Fvocl 26 525 75012
Investicné fondy4 AFS FVTPL 104 070 104 070
Investicné fondy4 Fv FVTPL 107 491 107 491
Uvery R AC 31863 31676
Pohladavky z obchodného styku a ostatné pohladavky5 R AC 2 650 2650
Peniaze a ostatné pefiazné ekvivalenty LR AC 56 485 56 483
Financné zavazky

Zévazky z obchodného styku a ostatné zavazky6 AC AC 34717 34717
1. Spolo¢nost berie do Uvahy, Ze podla IFRS 9 su tieto cenné 4. Podla IFRS 9 sa tento majetok povinne ocefiuje vo FVTPL,

papiere drzané v rdmci obchodného modelu, ktorého ciel
sa dosahuje tak inkasovanim zmluvnych penaznych tokov,
ako aj predajom financného majetku. Zmluvné podmienky
tohto financného majetku ddvaju k urcitym datumom vznik
penaznych tokov, ktoré su SPPI. Tieto aktiva boli preto podla
IFRS 9 klasifikované ako finan¢ny majetok vo FVOCI.

. Zmluvné podmienky tohto podnikového dlhopisu nevedu

v urcitych datumoch k pefiaznym tokom, ktoré su SPPI.
Tento majetok bol preto povinne klasifikovany ako financny
majetok vo FVTPL podla IFRS 9.

. Tieto ndstroje vlastného imania predstavuju investicie, ktoré
ma spolocnost v imysle dlhodobo drzat na strategické
ucely. V sulade s IFRS 9, Spolocnost oznacila tieto investicie
k 1. janudru 2023 ako ocenené FVOCI. Podla IAS 39 bola tato
investicia klasifikovana ako k dispozicii na predaj a ocenend
obstardvacou cenou.
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pretoZe negeneruje pefazné toky, ktoré s SPPI, pokial sa
Spolo¢nost nerozhodla ich ocenovat vo FVOCI (bod 2).

. 7 povodnej polozky suvahy Pohladavky podla IFRS 4/

IAS 39 vo vyske 35 831 tis. EUR sa 33 181 tis. EUR tykalo
pohladdvok z poistenia a z priameho a postipeného
zaistenia. Tieto zostatky spadaju do rozsahu posobnosti
IFRS 17, a preto nie su stcastou porovnavacej tabulky
uvedenej vyssie.

. Z povodnej polozky stvahy 7avazky podla IFRS 4/IAS 39 vo

vyske 80 744 tis. EUR sa 46 027 tis. EUR tykalo pohladavok
Z poistenia a z priameho a postdpeného zaistenia. Tieto
zostatky spadaju do rozsahu pdsobnosti IFRS 17, a preto nie
sU sucastou porovndvacej tabulky uvedenej vyssie.
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The following table and the accompanying notes below explain the original measurement categories under IAS 39
and the new measurement categories under IFRS 9 for each class of the Company’s financial assets and financial
liabilities as at 1 January 2023:

Original New Original New carrying

classification under classification carrying amount amount under
1AS 39 under IFRS 9 under IAS 39 IFRS 9

Financial assets

Financial investments

Government bonds 1 AFS Fvocl 285,172 285,172
Government bonds 1 HTM Fvod 119,460 124,152
Government bonds 1 LR Fvodl 76,352 77,214
Corporate bonds 1 AFS Fvodl 422,427 422,427
Corporate bonds 1 HTM Fvodl 112,434 119,503
Corporate bonds 1 LR Fvodl 32,459 26,689
Corporate bonds 1 LR (reclassified) Fvodl 22,341 23,945
Government bonds 2 FvV FVTPL 761 761
Corporate bonds 2 Fv FVTPL 38,330 38,330
Equity instruments 3 AFS Fvocl 26,525 75,012
Investment funds 4 AFS FVTPL 104,070 104,070
Investment funds 4 Fv FVTPL 107,491 107,491
Loans R AC 31,863 31,676
Trade and other receivables5 LR AC 2,650 2,650
Cash and cash equivalents LR AC 56,485 56,483

Financial liabilities

Trade and other payables6 AC AC 34,717 34,717

1. The Company considers that under IFRS 9 these securities 4. Under IFRS 9, these assets are mandatorily measured at
are held within a business model whose objective is FVTPL because they do not give rise to cash flows that are
achieved both by collecting contractual cash flows and SPPI, unless the Company has elected to measure them at
by selling financial assets. The contractual terms of these FVOCI (see point 2).
financial assets give rise on specified dates to cash flows 5. Out of the original FS item Receivables under IFRS 4/1AS 39
that are SPPI. These assets have therefore been classified as amounting to EUR 35,831 ths., EUR 33,181 ths. was related
financial assets at FVOCI under IFRS 9. to receivables from insurance and from direct and ceded

2. The contractual terms of this corporate bond do not give rise reinsurance business. These balances are in scope of IFRS 17
on specified dates to cash flows that are SPPI. This asset has and therefore are not part of the reconciliation table above.
therefore been mandatorily classified as financial assets at 6. Out of the original FS item Payables under IFRS 4/IAS 39
FVTPL under IFRS 9. amounting to EUR 80,744 ths., EUR 46,027 ths. was

3. These equity instruments represent investments that the related to receivables from insurance and direct and ceded
Company intends to hold for the long term for strategic reinsurance business. These balances are in scope of IFRS 17
purposes. As permitted by IFRS 9, the Company designated and therefore are not part of the reconciliation table above.

these investments at 1 January 2023 as measured at FVOCI.
Under IAS 39 this investment was classified as available for
sale and valued at purchase price.
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Pozndmky k individudlnej Gctovnej zavierke

Nasledujuca tabulka uvadza do siladu Gétovné hodnoty finanéného majetku podla IAS 39
s Gctovnymi hodnotami podla IFRS 9 pri prechode na IFRS 9 dna 1. janudra 2023:

31. december 2022 1. janudr 2023
1AS 39 Reklasifikacia | ECL / Precenenie IFRS 9

Finan¢ny majetok
Financné investicie

Statne dlhopisy z AFS do FVOCI 285172 0 - 285172
Statne dlhopisy z HTM do FVOCI 119 460 2 4692 124152
Statne dlhopisy z LR do FvOCI 76 352 o 862 77 214
Korpordtne dlhopisy z AFS do FVOCI 422 427 2 = 422 427
Korporétne dlhopisy z HTM do FVOCI 112 434 2 7 069 119 503
Korporétne dlhopisy z LR do FVOCI 32 459 3 5770 26 689
Korpordtne dlhopisy z LR reklasifikované do FVOCI 22 341 = 1604 23 945
Statne dlhopisy z FV do FVTPL 761 = 5 761
Korpordtne dlhopisy z FV do FVTPL 38330 2 2 38 330
Ndstroje vlastného imania z AFS do FVOCI 26 525 8 48 487 75 012
Investicné fondy z AFS do FVTPL 104 070 . - 104 070
Investicné fondy z FV do FVTPL 107 491 - - 107 491
Uvery 31863 - -187 31676
Pohladavky z obchodného styku a ostatné pohladavky 2 650 - - 2 650
Peniaze 3 ostatné penazné ekvivalenty 56 485 - -2 56 483

Financné zavazky
Zévazky z obchodného styku a ostatné zévazky 34717 - - 34717

Nasledujuca tabulka zostladuje sihrnné opravné poloiky na Gverové straty podla IAS 39
s opravnymi polozkami ECL podla IFRS 9:

31. december ECL 1. janudr 2023
1AS 39 precenenie IFRS 9

Dlhové cenné papiere ocefiované vo FVOCI podla IFRS 9

7 AFS podla IAS 39 2500 1717 4217
7 HTM podla IAS 39 - 19 19
Z IR podla 1AS 39 - 676 676
7 IR reklasifikovanych podfa 1AS 39 - 22 22
Finanény majetok v AC podl‘a IFRS 9

Z IR podla 1AS 39 1216 188 1404
Spolu 3716 2622 6338
IFRS 7 obsahuje poziadavky na zverejnenie k ddtumu prvotnej poskytnu dalsie informacie o prechode na IFRS 9 a Upravach
aplikdcie IFRS 9 (1. janudr 2023). KedZe Spolocnost upravila pociatocnych stavov nerozdeleného zisku a rezervy na redlnu
porovnatelné zostatky s Gcinnostou od 1. janudra 2022, hodnotu k 1. janudru 2022 v spojeni s vplyvom prechodu na

pridali sa nasledujuce dodatocné tabulky, ktoré pouzivatelovi IFRS 17 k tomuto ddtumu.
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Notes to the separate financial statements

The following table reconciles the carrying amounts of financial assets under IAS 39
to the carrying amounts under IFRS 9 on transition to IFRS 9 on 1 January 2023:

31 December 2022 1 January 2023
1AS 39 Reclassification | ECL / Revaluation IFRS 9

Financial assets
Financial investments

Government bonds from AFS to FVOCI 285,172 = = 285,172
Government bonds from HTM to FVOCI 119,460 - 4,692 124,152
Government bonds from LR to FVOCI 76,352 = 862 77,214
Corporate bonds from AFS to FVOCI 422,427 ° = 422,427
Corporate bonds from HTM to FVOCI 112,434 ° 7,069 119,503
Corporate bonds from LR to FVOCI 32,459 - -5,770 26,689
Corporate bonds from LR reclassified to FVOC 22,341 = 1,604 23,945
Government bonds from FV to FVTPL 761 = 761
Corporate bonds from FV to FVTPL 38,330 - o 38,330
Equity instruments from AFS to FVOC 26,525 - 48,487 75,012
Investment funds from AFS to FVTPL 104,070 . = 104,070
Investment funds from FV to FVTPL 107,491 - - 107,491
Loans 31,863 - -187 31,676
Trade and other receivables 2,650 - - 2,650
(ash and cash equivalents 56,485 - 2 56,483

Financial liabilities
Trade and other payables 34,717 - - 34,717

The following table reconciles the aggregate opening loan loss provision allowances under IAS 39 to the ECL allowances
under IFRS 9:

31 December ECL 1 January 2023
2022 IAS 39 remeasurement IFRS 9

Debt investments at FVOCI under IFRS 9

From AFS under IAS 39 2,500 1,717 4,217
From HTM under IAS 39 - 19 19
From LR under IAS 39 - 676 676
From LR reclassified under IAS 39 - 22 22
Financial assets at AC under IFRS 9

From LR under IAS 39 1,216 188 1,404
Total 3,716 2,622 6,338
IFRS 7 includes disclosure requirements at the date of initial user with additional information about the transition to IFRS 9

application of IFRS 9 (1 January 2023). As the Company has and the adjustments to opening balances of retained earnings
restated comparative balances effective 1 January 2022, the and the fair value reserve as at 1 January 2022, in conjunction

following additional tables have been included to provide the with the effects of the transition to IFRS 17 on that date.
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Pozndmky k individudlnej uctovnej z3vierke

Nasledujuca tabulka a sprievodné poznamky nizsie vysvetluju povodné kategérie ocefiovania podla IAS 39
a nové kategorie oceinovania podla IFRS 9 pre kazdu triedu finanéného majetku Spolocnosti a financnych zavazkov
k 1. janudru 2022:

Nova uctovna
hodnota podla
IFRS 9

Povodna uctovna
hodnota podla
IAS 39

Povodna

kategorizacia
podla IAS 39

Nova kategorizdcia
podla IFRS 9

Financny majetok
Financné investicie

Statne dlhopisy1 AFS Fvodl 366 040 366 040
Statne dlhopisy1 HTM Fvocl 118 191 144 145
Statne dlhopisy1 LR Fvodl 76 427 101 812
Korpordtne dlhopisy1 AFS Fvodl 466 507 466 507
Korpordtne dlhopisy1 HTM Fvoc 113 481 153 234
Korpordtne dlhopisy1 LR Fvod 32 346 32958
Korpordtne dlhopisy1 LR (reklasifikované) Fvodl 34 255 40 666
Stétne dlhopisy2 FV FVTPL 2353 2353
Korpordtne dlhopisy2 Fv FVTPL 69 660 69 660
Ndstroje vlastného imania3 AFS Fvodl 26 525 71224
Investicné fondy4 AFS FVTPL 162 296 162 296
Investicné fondy4 Fv FVTPL 99 934 99 934
Uvery R AC 29 650 29 507
Pohladavky z obchodného styku a ostatné pohladavkys LR AC 2 509 2 509
Peniaze 3 ostatné penazné ekvivalenty LR AC 53 956 53 956
Finanéné zavazky
Zévdzky z obchodného styku a ostatné zavazky6é AC AC 28 317 28 317

1. Spolocnost berie do Gvahy, 7e podla IFRS 9 su tieto cenné 4. Podla IFRS 9 sa tento majetok povinne ocenuje vo FVTPL,

papiere drzané v ramci obchodného modelu, ktorého ciel
sa dosahuje tak inkasovanim zmluvnych penaznych tokov,
ako aj predajom financného majetku. Zmluvné podmienky
tohto financného majetku davaju k urcitym datumom vznik
penaznych tokov, ktoré su SPPI. Tieto aktiva boli preto podla
IFRS 9 klasifikované ako financny majetok vo FVOCI.

. Zmluvné podmienky tohto podnikového dihopisu nevedu

v urcitych datumoch k pefiaznym tokom, ktoré s SPPI.
Tento majetok bol preto povinne klasifikovany ako finan¢ny
majetok vo FVTPL podla IFRS 9.

. Tieto n3stroje vlastného imania predstavuju investicie, ktoré
m4d Spolocnost v umysle dlhodobo dr7at na strategické
Ucely. V sulade s IFRS 9, Spolotnost 0znacila tieto investicie
k 1. janudru 2023 ako ocenené FVOCI. Podla IAS 39 bola tato
investicia klasifikovana ako k dispozicii na predaj a ocenena
obstardvacou cenou.
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pretoZe negeneruje pefiazné toky, ktoré su SPPI, pokial sa
Spolocnost nerozhodla ich ocenovat vo FVOCI (bod 2).

. 2 povodnej polozky sivahy Pohladdvky podla IFRS 4/

IAS 39 vo vyske 32 422 tis. EUR sa 29 913 tis. EUR tykalo
pohladdvok z poistenia a z priameho a postipeného
zaistenia. Tieto zostatky spadaju do rozsahu posobnosti
IFRS 17, a preto nie su sticastou porovnavacej tabulky
uvedenej vyssie.

. Z povodnej polozky suvahy Zavazky podla IFRS 4/1AS 39 vo

vyske 65 447 tis. EUR sa 37 130 tis. EUR tykalo pohladdvok
7 poistenia a z priameho a postupeného zaistenia. Tieto
zostatky spadaju do rozsahu posobnosti IFRS 17, a preto nie
sU sticastou porovndvacej tabulky uvedenej vyssie.



Notes to the separate financial statements

The following table and the accompanying notes below explain the original measurement categories under IAS 39 and
the new measurement categories under IFRS 9 for each class of the Company’s financial assets and financial liabilities
as at 1 January 2022:

Original Original carrying New carrying

classification under | New classification amount under amount under
IAS 39 under IFRS 9 IAS 39 IFRS 9

Financial assets
Financial investments

Government bonds 1 AFS Fvodl 366,040 366,040
Government bonds 1 HTM Fvodl 118,191 144,145
Government bonds 1 LR Fvodl 76,427 101,812
Corporate bonds 1 AFS Fvodl 466,507 466,507
Corporate bonds 1 HTM Fvodl 113,481 153,234
Corporate bonds 1 LR Fvocl 32,346 32,958
Corporate bonds 1 R (reclassified) Fvoc 34,255 40,666
Government bonds 2 Fv FVTPL 2,353 2,353
Corporate bonds 2 Fv FVTPL 69,660 69,660
Equity instruments 3 AFS Fvocl 26,525 71,224
Investment funds 4 AFS FVTPL 162,296 162,296
Investment funds 4 Fv FVTPL 99,934 99,934
Loans IR AC 29,650 29,507
Trade and other receivables5 LR AC 2,509 2,509
Cash and cash equivalents LR AC 53,956 53,956

Financial liabilities

Trade and other payables6 AC AC 28,317 28,317
1. The Company considers that under IFRS 9 these securities 4. Under IFRS 9, these assets are mandatorily measured at
are held within a business model whose objective is FVTPL because they do not give rise to cash flows that are
achieved both by collecting contractual cash flows and SPPI, unless the Company has elected to measure them at
by selling financial assets. The contractual terms of these FVOCI (see 2).
financial assets give rise on specified dates to cash flows 5. Out of the original FS item Receivables under IFRS 4/IAS
that are SPPI. These assets have therefore been classified as 39 amounting to EUR 32,422 ths., EUR 29,913 ths. was
financial assets at FVOCI under IFRS 9 related to receivables from insurance and direct and ceded
2. The contractual terms of this corporate bond do not give rise reinsurance business. These balances are in scope of IFRS 17
on specified dates to cash flows that are SPPI. This asset has and therefore are not part of the reconciliation table above.
therefore been mandatorily classified as financial assets at 6. Out of the original FS item Payables under IFRS 4/IAS
FVTPL under IFRS 9. 39 amounting to EUR 65,447 ths., EUR 37,130 ths. was
3. These equity instruments represent investments that the related to receivables from insurance and direct and ceded
Company intends to hold for the long term for strategic reinsurance business. These balances are in scope of IFRS 17
purposes. As permitted by IFRS 9, the Company designated and therefore are not part of the reconciliation table above.

these investments at 1 January 2023 as measured at FVOCI.
Under IAS 39 this investment was classified as available for
sale and valued at purchase price as its fair value couldn’t
be reliable measured.
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Pozndmky k individudlnej Gctovnej zavierke

Nasledujuca tabulka uvadza do siladu Gétovné hodnoty finanéného majetku podla IAS 39
s Gctovnymi hodnotami podla IFRS 9 pri prechode na IFRS 9 dna 1. janudra 2022:

31. december 2021 1. janudr 2022
1AS 39 Reklasifikacia | ECL / Precenenie IFRS 9

Finanény majetok
Financné investicie

Statne dlhopisy z AFS do FVOCI 366 040 0 - 366 040
Statne dlhopisy z HTM do FVOCI 118 191 2 25 954 144 145
Statne dlhopisy z LR do FvOCI 76 427 > 25 385 101 812
Korpordtne dlhopisy z AFS do FVOCI 466 507 2 = 466 507
Korporétne dlhopisy z HTM do FVOCI 113 481 2 39753 153 234
Korporétne dlhopisy z LR do FVOCI 32 346 3 612 32 958
Korpordtne dlhopisy z LR reklasifikované do FVOCI 34 255 = 6 411 40 666
Stétne dlhopisy z FV do FVTPL 2353 - - 2353
Korpordtne dlhopisy z FV do FVTPL 69 660 2 2 69 660
Ndstroje vlastného imania z AFS do FVOCI 26 525 8 44 699 71224
Investicné fondy z AFS do FVTPL 162 296 . - 162 296
Investicné fondy z FV do FVTPL 99 934 - - 99 934
Uvery 29 650 - -144 29 506
Pohladavky z obchodného styku a ostatné pohladavky 2 509 - - 2 509
Peniaze 3 ostatné penazné ekvivalenty 53 956 - - 53 956

Finanéné zavazky
Zévézky z obchodného styku a ostatné zavazky 28 317 - - 28 317

Nasledujuica tabulka zostladuje sihrnné opravné poloiky na Gverové straty podla IAS 39
s opravnymi polozkami ECL podla IFRS 9 k 1. janudru 2022:

31. december ECL januar 2022
1AS 39 precenenie IFRS 9

Dlhové cenné papiere ocefiované vo FVOCI podla IFRS 9

7 AFS podla IAS 39 - 1662 1662
7 HTM podla IAS 39 - 14 14
Z LR podla IAS 39 - 444 444
7 IR reklasifikovanych podfa 1AS 39 - 20 20

Financny majetok v obstardvacej cene podla IFRS 9
7 LR podfa I1AS 39 4220 144 4364
Spolu 4220 2284 6504
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Notes to the separate financial statements

The following table reconciles the carrying amounts of financial assets under IAS 39
to the carrying amounts under IFRS 9 on transition to IFRS 9 on 1 January 2022:

31 December 2021 1 January 2022
1AS 39 Reclassification | ECL / Revaluation IFRS 9

Financial assets
Financial investments

Government bonds from AFS to FVOCI 366,040 = = 366,040
Government bonds from HTM to FVOCI 118 191 - 25,954 144,145
Government bonds from LR to FVOCI 76,427 = 25,385 101,812
Corporate bonds from AFS to FVOCI 466,507 ° = 466,507
Corporate bonds from HTM to FVOCI 113,481 39,753 153,234
Corporate bonds from LR to FVOCI 32,346 - 612 32,958
Corporate bonds from LR reclassified to FVOC 34,255 = 6,411 40,666
Government bonds from FV to FVTPL 2,353 = 2,353
Corporate bonds from FV to FVTPL 69,660 - o 69,660
Equity instruments from AFS to FVOC 26,525 - 44,699 71,224
Investment funds from AFS to FVTPL 162,296 . = 162,296
Investment funds from FV to FVTPL 99,934 - - 99,934
Loans 29,650 - -144 29,507
Trade and other receivables 2,509 - - 2,509
Cash and cash equivalents 53,956 - - 53,956

Financial liabilities
Trade and other payables 28,317 - - 28,317

The following table reconciles the aggregate opening loan loss provision allowances under IAS 39
to the ECL allowances under IFRS 9 as at 1 January 2022:

31 December 2021 ECL 1 January 2022
IAS 39 remeasurement IFRS 9

Debt investments at FVOCI under IFRS 9

From AFS under IAS 39 - 1,662 1,662
From HTM under IAS 39 - 14 14
From LR under IAS 39 - 444 444
From LR reclassified under IAS 39 - 20 20

Financial assets at AC under IFRS 9
From LR under IAS 39 4,220 144 4,364
Total 4,220 2,284 6,504
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Pozndmky k individudlnej Gctovnej zavierke

3 Vyznamné uactovné postupy

3.1 Investicie v dcérskych spolo¢nostiach

Investicie v dcérskych spolocnostiach sa vykazuju

v obstardvacich cendch. Spolo¢nost ku kazdému stivahovému
dnu prehodnocuje, ¢i existuji objektivne indikatory znizenia
hodnoty investicii v dcérskych spolo¢nostiach. Ak existuju
objektivne znémky znizenia ich hodnoty, Spolo¢nost
adekvatnym sposobom zniZi ich G¢tovnd hodnotu a vykaze
stratu zo znizenia hodnoty v hospoddrskom vysledku.
Spolocnost ziskava objektivne dokazy znizenia hodnoty
investicii v dcérskych spolocnostiach rovnakym spdsobom ako
v pripade nefinancného majetku (pozri Pozndmku 3.7).

3.2 Prepocet cudzich mien

(i) Funkénd mena a mena prezentacie Uctovnej
zévierky

Polozky zahrnuté do Uctovnej zavierky Spolocnosti sU ocenené

v mene primarneho ekonomického prostredia, v ktorom

dany subjekt posobi (“funkcnd mena”). Uctovna zavierka je

prezentovand v eurdch (“EUR"), ktoré su funkénou menou

a zdroven menou prezentdcie Uctovnej zavierky Spolocnosti.

(ii) Transakcie a sivahové zostatky

Transakcie v cudzej mene sa prepocitavaju na funként menu
vymennym kurzom vyhldsenym Narodnou bankou Slovenska
(“NBS™) / Eurépskou centralnou bankou (“ECB”) platnym

v den uskutocnenia Gctovného pripadu alebo v den, ku
ktorému sa zostavuje Uctovnd zavierka. Kurzové zisky a straty
7 vysporiadania tychto transakcii a z prepoctu monetarneho
majetku a zdvazkov v cudzej mene vymennym kurzom sa
ctuju vo vykaze ziskov a strét.

Rozdiely z prepoctu nemonetdrneho finanéného majetku

a zavazkov su vykdzané ako sucast zisku a straty z precenenia
na redlnu hodnotu. Rozdiely z prepoctu nemonetarneho
finanéného majetku, ako su napriklad nastroje viastného
imania klasifikované ako ocenované v redlnej hodnote cez
ostatné komplexné zisky a straty (“FVOCI”), s zahrnuté vo
vlastnom imanf ako sucast rezervy na precenenie cennych
papierov.

3.3 Hmotny majetok
(i) Obstardvacia cena

Hmotny majetok predstavuje najma nehnutelnosti a zariadenia.
Vsetok hmotny majetok je vykdzany v obstardvacich cenach
znizenych o opravky a kumulované straty zo zniZenia hodnoty.
Obstardvacia cena zahfna vsetky vydavky priamo vynaloZené
na obstaranie daného hmotného majetku. Nasledné vydavky
sa zahfiaju do Uctovnej hodnoty majetku alebo sa vykazuju
ako samostatny majetok iba ak je pravdepodobné, 7e

buduce 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 ictovnom obdobi, v ktorom vznikli.
(ii) Odpisy

Pozemky sa neodpisuju. Odpisy ostatného majetku sa pocitaju
rovnomerne z rozdielu medzi obstardvacou cenou a kone¢nou
zostatkovou hodnotou pocas predpokladanej doby Zivotnosti.

90

Predpokladand doba zivotnosti jednotlivych skupin majetku je
nasledovna:

Budovy 50 rokov
Dopravné prostriedky, pocitacové zariadenia 4 roky
Kanceldrske zariadenie a nabytok 6 rokov
Ostatny hmotny majetok 4 -12 rokov

Konetnd zostatkovd hodnota a Zivotnost aktiv sa prehodnocuje
a v pripade potreby upravuje ku kazdému sivahovému dnu.
Zisky alebo straty plynuce z likvidacie a vyradenia polozky
majetku sa urcia ako rozdiel medzi vynosom a Uc¢tovnou
hodnotou majetku a su zahrnuté do hospodarskeho vysledku.

3.4 Investicie do nehnutelnosti

Investicie do nehnutelnosti predstavuji administrativne
budovy vo vlastnictve Spolo¢nosti, ktoré vak nie st vyuzivané
Spolo¢nostou a su drzané za Ucelom ziskania dlhodobych
vynosov z prendjmu. Investicie do nehnutelnosti st vykdzané
v obstardvacich cendch znizenych o opravky a kumulované
straty zo zniZenia hodnoty. Obstardvacia cena zahffa

vsetky vydavky priamo vynaloZené na obstaranie majetku.
Nehnutelnosti su odpisované ako je popisané v Pozndmke 3.3.
ii). V pripade, Ze ¢ast nehnutelnosti je vyuzivana aj na vlastné
pouZitie, je investicia zaclenend aj do hmotného majetku podla
pomeru vyuzivanej plochy.

3.5 Nehmotny majetok

Naklady vynaloZené na obstaranie softvérovych licencif

a uvedenie softvéru do uzivania sa kapitalizuju. Tieto naklady
sa odpisuju rovnomerne pocas predpokladanej doby Zivotnosti,
ktord predstavuje 4 roky, resp. 10 rokov.

Naklady spojené s vyvojom alebo Udrzbou pocitacového
softvéru st uctované do nakladov pri ich vzniku. Néklady, ktoré
priamo suvisia s presne definovanym a jedinecnym softvérom
kontrolovanym Spolocnostou, ktorého pravdepodobny
ekonomicky prospech bude prevysovat obstardvacie naklady po
dobu viac ako 1 roka, sa kapitalizuji ako nehmotny majetok.
Obstardvacie ndklady zahffiaju ndklady na pracovnikov
podielajucich sa na vyvoji softvéru a zodpovedajuci podiel
prislusnych reZijnych ndkladov.

3.6 Financné nastroje

Financné ndstroje sa vykazuju vo vykaze o financnej situdcii,
ked sa Spolo¢nost stane zmluvnou stranou pre cenny papier. Pri
beznych nékupoch a predajoch finanéného majetku je zésadou
Spolo¢nosti Uctovat ho podla ddtumu vysporiadania. Akdkolvek
zmena redlnej hodnoty aktiva, ktord ma byt prijatd pocas
obdobia medzi ddtumom transakcie a ddtumom vysporiadania,
sa Uctuje rovnakym sposobom, ako keby Spolocnost pouzivala
ctovanie v den transakcie.

Finan¢ny majetok alebo finan¢ny zadvazok sa prvotne ocenuje
v redlnej hodnote, a v pripade finan¢ného majetku alebo
finan¢ného zavdzku neocenovaného v redlnej hodnote cez
vysledok hospoddrenia sa pripacitaju transakcné ndklady, ktoré
sU priamo priraditelné k jeho nadobudnutiu alebo vydaniu.



Notes to the separate financial statements

3 Significant accounting policies

3.1 Investments in subsidiaries

Investments in subsidiaries are recognised at acquisition cost.
At each balance sheet date, the Company assesses evidence
of impairment triggers in investments in subsidiaries. If

such objective evidence exists, the Company appropriately
decreases their carrying amount and recognises an impairment
loss in profit or loss. The Company obtains objective evidence
of investment impairment in subsidiaries, in the same way as
for non- financial assets (see Note 3.7).

3.2 Foreign currency translation

(i) Functional and presentation currencies of the
financial statements

ltems included in the Company’s financial statements

are recognised in the currency of the primary economic
environment in which the Company operates (“functional
currency”). The financial statements are presented in Euros
(“EUR"), which is the Company’s functional and presentation
currency.

(ii) Transactions and balances

Foreign currency transactions are converted into functional
currency using the exchange rates issued by the National
Bank of Slovakia/ European Central Bank, effective as at
the transaction day, or the reporting date of the financial
statements.

Foreign exchange gains and losses from the settlement of such
transactions, and from the conversion of monetary assets and
liabilities denominated in foreign currencies, are recognised in
profit or loss.

Differences from the translation of non-monetary financial
assets and liabilities are recognised as part of the gain and loss
from changes in fair value. Differences from the translation

of non-monetary financial assets, such as equity securities
classified as fair value through other comprehensive income
(FvOCl), are included in equity as part of the revaluation
reserve of securities available for sale.

3.3 Property, plant and equipment

(i) Acquisition cost

Property, plant and equipment represent immovable property
and equipment. Each item of premises and equipment is
recognised at cost, less accumulated depreciation and any
recognised impairment losses. Acquisition costs include all
expenditures that are directly attributable to the acquisition of
the respective asset. Subsequent expenditure is included in the
carrying amount of the asset or recognised as a separate asset
only if it is probable that future economic benefits associated
with the asset will flow to the Company, and the amount of
expenditure can be measured reliably. Expenses for all other
repairs and maintenance are charged to profit or loss in the
period in which they are incurred.

(ii) Depreciation
Land is not depreciated. Depreciation of other assets is
calculated on a straight-line basis, to allocate the difference

between their acquisition cost and residual values over their
estimated useful lives.
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The estimated useful lives of individual asset groups are as
follows:

Buildings 50 years
Motor vehicles and computers 4 years
Office equipment and furniture 6 years
Other premises and equipment 4-12 years

The residual values and useful lives of assets are reviewed
and adjusted at each balance sheet date, if necessary. Gains
or losses from the disposal of assets are calculated as the
difference between proceeds and the carrying amount of
assets and are included in profit or loss.

3.4 Investment property

Investment property includes administrative buildings owned
but not used by the Company, held to earn long-term rental
income. Investment property is recognised at cost, less
accumulated depreciation and any impairment losses. The cost
includes all expenses directly attributable to the acquisition of
the assets. Immovable property is depreciated as described

in Note 3.3.i). In case a part of the property is held for own
use, the property is also recognised in Property, plant and
equipment based on the area used by the Company.

3.5 Intangible assets

Costs related to acquired computer software licence and putting
software into use are capitalised. The software is amortised

on a straight-line basis over the asset’s estimated useful life,
which is 4 or 10 years.

Costs related to the maintenance of software are recognised as
expense when incurred. Development costs directly associated
with identifiable and unique software controlled by the
Company, with probable economic benefits higher than cost
for a period longer than one year, are capitalised as intangible
assets. Acquisition costs include software development labour
costs and the related portion of relevant overheads.

3.6 Financial investments

Financial investments are recognized on the balance sheet
when the Company becomes a party to the contractual
provisions of the instrument. For reqular purchases and sales
of financial assets, the Company’s policy is to recognize them
using settlement date accounting. Any change in the fair value
of an asset to be received during the period between the trade
date and the settlement date is accounted for in the same way
as if the Company used trade date accounting.

A financial asset or financial liability is Initially measured
at fair value plus, for a financial asset or financial liability
not measured at FVTPL, transaction costs that are directly
attributable to its acquisition or issue.
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Spolocnost klasifikuje svoj financny majetok do nasledujucich
kategorii ocefiovania:

Druh finanéného

nastroja Kategorizacia | Dovod
Financné
investicie
Statne dihoois Amortizovand SPPI, cielom je inkasovanie
PV hodnota zmluvnych pefiaznych tokov
SPPI, ciefom je inkasovanie
zmluvnych penaznych tokov
Fvodl . L
3 zaroven aj penaznych tokov
7 predaja financnych aktiv
SPPI, cielom je inkasovanie
Korpordtne zmluvnych pefiaznych tokov
. Fvocl . IS
dlhopisy 3 zéroven aj pefiaznych tokov
7 predaja financnych aktiv
FVTPL Povinné
FVTPL Urcené
Nastoje gy Urcené
vlastného imania
FVTPL Povinné
Investicné fondy ~ FVTPL Povinné
Over Amortizovand SPPI, cielom je inkasovanie
y hodnota zmluvnych penaznych tokov
Terminované Amortizovand SPPI, cielom je inkasovanie
vklady hodnota zmluvnych pefiaznych tokov
Pzggﬁéa ostatne Amortizovand SPPI, ciefom je inkasovanie
pen: hodnota zmluvnych pefiaznych tokov
ekvivalenty
Ostatné financné
73vazky okrem Amortizovand o
L , Povinné
lizingovych hodnota
73vézkov

Financny majetok sa ocefuje v amortizovanej hodnote, ak
splna obe nasledujice podmienky:

m je drzany v rdmci obchodného modelu, ktorého cielom je
drZat majetok s cielom inkasovat zmluvné penazné toky; a

= 7mluvné podmienky financného majetku vedu
v stanovenych datumoch k pefiaznym tokom, ktoré
predstavuju vyhradne platby istiny a Urokov 7 nesplatenej
sumy istiny.

Financny majetok sa ocefuje v redlnej hodnote cez ostatné
stcasti komplexného vysledku (,FVOCI"), ak splia obe
7 nasledujucich podmienok:

m je drzany v rdmci obchodného modelu, ktorého cielom je
inkasovanie zmluvnych pefiaznych tokov a zaroven predaj
financnych aktiv; a

= 7mluvné podmienky financného majetku vedu
v stanovenych datumoch k pefaznym tokom, ktoré
predstavuju vyhradne platby istiny a Urokov z nesplatene;
sumy istiny.

Cely financny majetok, ktory nie je klasifikovany ako oceneny
v amortizovanej hodnote alebo FVOCI, ako je opisané vyssie, sa
ocenuje vo FVTPL.

Okrem toho, pre neobchodovatelné nastroje vlastného imania
sa Spolocnost rozhodla neodvolatelne prezentovat nédsledné
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zmeny redlnej hodnoty (vrdtane kurzovych ziskov a strat) v OCl.
Tieto sa za Ziadnych okolnosti nereklasifikujd do zisku alebo
straty. Ziadne straty zo znizenia hodnoty nebudt vykazané vo
vykaze ziskov a strat.

V pripade dlhovych ndstrojov ocenovanych metodou FVOCI

sa Urokové vynosy, ocakdvané Uverové straty a kurzové zisky

a straty vykazuju vo vykaze ziskov a strat rovnakym sposobom
ako pri aktivach v amortizovanej hodnote. Ostatné zisky a straty
z nastrojov ocefovanych vo FVOCI st vykdzané v OCl a su
reklasifikované do vykazu ziskov a strat pri oductovani.

Financny majetok nie je reklasifikovany po jeho prvotnom
vykdzani, pokial Spolo¢nost nezmeni svoj obchodny model pre
spravu financnych aktiv, a v takom pripade su vsetky dotknuté
financné aktiva reklasifikované v prvy defn prvého Gctovného
obdobia nasledujiceho po zmene obchodného modelu.

V beznom aj predchddzajicom obdobi su finanéné zavazky
klasifikované a nasledne merané v amortizovanej hodnote.

Posudenie obchodného modelu

Obchodny model odzrkadluje, ako Spolo¢nost spravuje aktiva,
aby generovala penazné toky, a odrdza, ¢i je cielom Spolocnosti
iba inkasovat zmluvné pefazné toky z majetku alebo inkasovat
zmluvné peiazné toky spolu s pefiaznymi tokmi z predaja
majetku. Medzi faktory, ktoré Spolo¢nost zvazuje pri urcovani
obchodného modelu pre skupinu aktiv, patria:

= stanovené postupy a ciele pre portfdlio a fungovanie tychto
postupov v praxi;

= frekvencia, objem a nacasovanie predajov
v predchddzajucich obdobiach, dovody takéhoto predaja
3 ocakavania tykajuce sa buducich predajov;

= ako sa hodnoti vykonnost aktiv a ako sa o nich informuje
klucovy riadiaci persondl;

= rizikd, ktoré ovplyviuju vykonnost finanéného majetku
v rémci obchodného modelu a ako su tieto rizikd riadené.

Pre vacsinu dlhovych investicif je ciefom obchodného

modelu Spolo¢nosti financovat zavazky z poistnych zmluv.

Pre zabezpecenie, aby zmluvné pefazné toky z financného
majetku postacovali na vyrovnanie zavazkov z poistnych zmluy,
Spolo¢nost pravidelne vykondva vyznamnu ndkupnu a predajnu
¢innost, aby vyvazila svoje portfdlio aktiv a uspokojila potreby
pefaznych tokov pri ich vzniku.

Spolocnost urcila, 7e inkaso zmluvnych pefaznych tokov v case
ich splatnosti, ako aj predaj finan¢ného majetku na udrzanie
pozadovaného profilu aktiv st neoddelitelnou stcastou
dosiahnutia ciela obchodného modelu.

Niektoré dlhové cenné papiere su drzané v samostatnych
portfoliach pre dlhodoby vynos. Tieto cenné papiere sa mozu
predat, ale neocakdva sa, 7e takéto predaje budu mat vysoku
frekvenciu. Spolocnost sa domnieva, 7e tieto cenné papiere su
drzané v rdmci obchodného modelu, ktorého cielom je drzat
aktiva na inkasovanie zmluvnych penaznych tokov.

Portfolid financného majetku, ktoré su spravované a ktorych
vykonnost sa hodnoti na zéklade redlnej hodnoty, a portfolia
financného majetku, ktoré su drzané na obchodovanie, sa
ocenuju vo FVTPL, pretoZe nie su dr7ané za Ucelom inkasovania
zmluvnych penaznych tokov, ani drzané na Ucely inkasovania
pefaznych tokov a zarover inkasovania penaznych tokov

7 predaja finantného majetku.
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The Company classifies its financial assets into the following
measurement categories:

Type of financial
instrument Classification | Reason

Financial
investments
SPPI, hold to collect business

Amortised cost
model

Government bonds

SPPI, hold to collect and sell

04 business model
Corporate bonds Ol SPP}, hold to collect and sell
business model
FVTPL Mandatory
FVTPL Designated
iy Fvod Designated
instruments
FVTPL Mandatory
Investment funds ~ FVTPL Mandatory
Loans Amortised cost SPPI, hold to collect business
model
Term deposits Amortised cost SPPI, hold to collect business
model

(ash and cash SPPI, hold to collect business

Amortised cost

equivalents model
Other financial

liabiliies other Amortised cost  Mandatory
than lease

liabilities

A financial asset is measured at amortised cost if the following
two conditions are met:

= the assets are held within a business model whose
objective is to hold assets in order to collect contractual cash
flows; and,

= jts contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal outstanding.

A financial asset is measured at FVOCl if the following two
conditions are met:

m the assets are held within a business model whose
objective is achieved by both collecting contractual cash
flows and selling financial asset; and,

= jts contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal outstanding.

All financial assets not classified as measured at amortised cost
or FVOCI as described above are measured at FVTPL.

In addition, for a non-trading equity instrument, a company
elected to irrevocably present subsequent changes in fair value
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(including foreign exchange gains and losses) in OCl. These are
not reclassified to profit or loss under any circumstances. No
impairment losses will be recognized in profit or loss.

For debt instruments measured at FVOCI, interest revenue,
expected credit losses and foreign exchange gains and losses
are recognised in profit or loss in the same manner as for
amortised cost assets. Other gains and losses for instruments
measured at FVOCI are recognised in OCl and are reclassified to
profit or loss on derecognition.

Financial assets are not reclassified subsequent to their initial
recognition unless the Company changes its business model for
managing financial assets, in which case all affected financial
assets are reclassified on the first day of the first reporting
period following the change in the business model.

In both the current and prior period, financial liabilities are
classified and subsequently measured at amortised cost.

Business model assessment

The business model reflects how the Company manages assets
to generate cash flows and reflects whether the Company’s
objective is solely to collect the contractual cash flows from
assets or to collect both the contractual cash flows and cash
flows arising from the sale of assets. Factors considered by the
Company in determining the business model for a group of
assets include

= the stated policies and objectives for the portfolio and the
operation of those policies in practice;

= the frequency, volume and timing of sales in prior periods,
the reasons for such sales and expectations about future
sales activity;

= how the asset’s performance is evaluated and reported to
key management personnel;

= the risks that affect the performance of the financial assets
held within the business model and how those risks are
managed; and

For most debt investments, the objective of the Company’s
business model is to fund insurance contract liabilities. To
ensure that the contractual cash flows from the financial assets
are sufficient to settle the insurance contract liabilities, the
Company undertakes significant buying and selling activity on
a reqular basis to rebalance its portfolio of assets and to meet
cash flow needs as they arise.

The Company determines that both collecting contractual cash
flows as they come due and selling financial assets to maintain
the desired asset profile are integral to achieving the business
model’s objective.

Certain debt securities are held in separate portfolios for long-
term vyield. These securities may be sold, but such sales are not
expected to be more than infrequent. The Company considers
that these securities are held within a business model whose
objective is to hold assets to collect the contractual cash flows.

Portfolios of financial assets that are managed and whose
performance is evaluated on a fair value basis and portfolios
of financial assets that are held for trading are measured at
FVTPL because they are neither held to collect contractual cash
flows nor held both to collect contractual cash flows and to sell
financial assets.
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Posudenie, Ci si zmluvné penainé toky SPPI

Ak je zdmerom obchodného modelu dr7at aktiva s cielom
inkasovat zmluvné pefazné toky alebo inkasovat zmluvné
pefazné toky ako aj inkasovat pefiazné toky z predaja
finan¢nych aktiv, Spolocnost posudi, ¢i pefiazné toky finan¢ného
nastroja predstavuju vyhradne platby istiny a Uroku (,SPPI
test”).

Pri posudzovani Spolo¢nost zvazi, ¢i si zmluvné pefiazné toky
v stlade so zékladnou dohodou o poskytovani Gverov (t. j. ¢i
roky zohladnuju iba ¢asovi hodnotu pefazi, Uverové riziko, iné
zékladné rizikd a ziskovl marzu, ktoré st v stlade so zakladnou
dohodou o poskytovani Gverov).

Ak zmluvné podmienky uvadzaju expozicie voci riziku alebo
volatilite, ktoré nie st v sulade so zdkladnou dohodou

o0 poskytovani Uveroy, suvisiace financné aktivum sa klasifikuje
a ocefiuje ako FVTPL.

Ndsledné ocenovanie a zisky a straty
Financné ndstroje
v amortizovanej
cene

Ocenované v amortizovanej cene metddou
efektivnej urokovej miery. Urokové vynosy, kurzové
zisky 3 straty a znehodnotenie sa vykazuju vo
vykaze ziskov a strat. Akykolvek zisk alebo strata

7 odictovania sa tiez vykazuje vo vykaze ziskov

3 strat.

Ocenované v redlnej hodnote. Urokové vynosy
vypocitané metodou efektivnej Urokovej miery,
kurzové zisky a straty a znehodnotenie sa vykazuju
vo vykaze ziskov a strét. Ostatné isté zisky a straty
st vykdzané v OCl a akumulované v rezerve

7 precenenia na redlnu hodnotu. Pri ukoncenf
vykazovania sa zisky a straty naakumulované v 0CI
reklasifikuji do hospodarskeho vysledku.

Ocefované v redlnej hodnote. Dividendy si vykdzané
ako vynosy vo vykaze ziskov a strat, ked Spolo¢nosti
vznikne pravo na prijatie platby, pokial jasne
nepredstavuji nahradu casti nakladov na investiciu.
Ostatné cisté zisky a straty sa vykazuji v 0Cl

a nikdy sa neklasifikuji do hospodarskeho vysledku.
Kumulativne zisky a straty vykdzané v 0Cl sa pri
predaji investicie prevedu do vysledku hospodarenia
predchddzajicich tctovnych obdobi.

Ocenované v redlnej hodnote. Cisté zisky a straty,
vrdtane akychkolvek Urokovych alebo dividendovych
vynosov a kurzovych ziskov 3 strdt, sa vykazuji vo
vykaze ziskov a strat.

Ocenované v amortizovanej cene metddou efektivnej
Grokovej miery. Urokové naklady a kurzové zisky

3 straty sa vykazuja vo vykaze ziskov a strat.
Akykolvek zisk alebo strata z odictovania sa tiez
vykazuje vo vykaze ziskov 3 strét.

DIhové néstroje
vo FvVoc

Ndstroje vlastného
imania
vo Fvodl

Financné ndstroje
vo FVTPL

Financné zdvazky
v amortizovanej
cene

Amortizovana cena (AC) a efektivna drokova sadzba

AC je sumg, ktorou je finan¢ny majetok alebo financny zévazok
ocenovany pri prvotnom vykdzani ponizeny o splatky istiny,
navyseny alebo ponizeny o kumulativnu amortizaciu s pouzitim
metddy efektivnej urokovej miery pre akykolvek rozdiel medzi
pociatocnou sumou a sumou splatnosti a pre financny majetok
upraveny o pripadnu opravnu polozku.

Efektivna drokova miera (EIR) je sadzba, ktord presne
diskontuje odhadované buduce hotovostné platby alebo
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prijmy pocas ocakdvanej zivotnosti financného majetku alebo
financného zavazku na hrubu dctovnu hodnotu financného
majetku (t. j. jeho AC pred akoukolvek opravnou polozkou)
alebo na AC finan¢ného zévazku. Vypocet nezohladnuje ECL

a zahffa transakéné ndklady, prémie alebo zlavy a poplatky
a body zaplatené alebo prijaté, ktoré st neoddelitelnou
stcastou EIR.

Ked Spolo¢nost reviduje odhady buducich penaznych tokoy,
Uctovnd hodnota prislusného finanéného majetku alebo
financ¢ného zavazku sa upravi tak, aby odrazala novy odhad
diskontovany pomocou povodnej EIR. Akékolvek zmeny sa
vykazuju vo vykaze ziskov a strat.

Urokové vynosy sa vypocitajd uplatnenim EIR na hrubd dctovnu
hodnotu financéného majetku vykazanu v AC alebo vo FVOCI.

Oceiovanie redlnou hodnotou

Redlna hodnota kétovaného financného majetku je zalozend
na jeho aktudlnom kurze nakupu ku diiu zostavenia Uctovnej
zavierky. Ak trh pre urcity financny majetok nie je aktivny,
redlnu hodnotu uréf Spolocnost pomocou ocefiovacich metdd.
Ocerovacie metody predstavuju napriklad pouzitie neddvnych
realizovanych transakcif za beznych obchodnych podmienok,
pouZitie ocenenia inych, porovnatelnych finanénych nastrojov,
analyzy diskontovanych pefaznych tokov a ocefovacie modely
opcif s maximalnym pouZitim trhovych datovych vstupov a s ¢o
najmensim pouZzitim vstupov Specifickych pre Spolo¢nost.

IFRS 13 poZaduje zverejnenie trojstupiiovej hierarchie realnych
hodnot, ktord odraza vyznamnost pozorovatelnych vstupov
pouZzitych pri ocefiovani. Hierarchia ma tri Urovne:

= Uroveni 1 - kotované ceny (neupravené) na aktivnych trhoch
pre identicky financny majetok,

= Uroven 2 - iné vstupy ako kdtované ceny zahrnuté v rémci
Urovne 1, ktoré su pozorovatelné pre finan¢ny majetok
bud priamo (t. j. ako ceny) alebo nepriamo (t. j. odvodené
7 cien),

= Uroven 3 - vstupy pre financny majetok, ktoré nie
st zaloZené na pozorovatelnych trhovych ddajoch
(nepozorovatelné vstupy).

Redlna hodnota je vymedzend ako cena, ktord by bola prijatd
7a predaj aktiva alebo by bola zaplatend za prevod zavazku pri
riadnej transakcii medzi Ucastnikmi trhu k ddtumu ocenenia.

3.7 Inehodnotenie finanéného majetku

Model Gverovych strat (“ECL") sa vztahuje na dlhové ndstroje
Spolocnosti (ako st bankové vklady, tvery, dlhové cenné
papiere a pohladadvky z obchodného styku) evidované

v amortizovanej cene (AC) alebo v redlnej hodnote cez ostatné
stcasti komplexného vysledku (FVOCI), vrétane pohladévok

7 lizingu (v rozsahu IFRS 16).

IFRS 9 vyZaduje, aby bola opravnd polozka vykézand v sume
rovnajucej sa 12-mesacnym ECL alebo celoZivotnym ECL.
CeloZivotné ECL vyplyvaju zo vsetkych moznych zlyhani pocas
celej ocakdvanej Zivotnosti financného majetku a 12-mesacné
ECL vyplynu zo vsetkych moznych zlyhani pocas nasledovnych
12 mesiacov po datume, ku ktorému sa zostavuje Uctovna
z73vierka.
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Assessment of whether contractual cash flows are SPPI

Where the business model is to hold assets to collect
contractual cash flows or to collect contractual cash flows and
sell, the Company assesses whether the financial instruments’
cash flows represent SPPI (the SPPI test).

In making this assessment, the Company considers whether
the contractual cash flows are consistent with a basic lending
arrangement (i.e. interest includes only consideration for the
time value of money, credit risk, other basic lending risks
and a profit margin that is consistent with a basic lending
arrangement).

Where the contractual terms introduce exposure to risk
or volatility that are inconsistent with a basic lending
arrangement, the related financial asset is classified and
measured at FVTPL.

Subsequent measurement and gains and losses

Financial assets
at amortised costs

Measured at amortised cost using the effective
interest method. Interest income, foreign exchange
gains and losses and impairment are recognised in
profit or loss. Any gain or loss on derecognition is
also recognised in profit or loss.

Measured at fair value. Interest income calculated
using the effective interest method, foreign exchange
gains and losses and impairment are recognised

in profit or loss. Other net gains and losses are
recognised in OCl and accumulated in the fair

value reserve. On derecognition, gains and losses
accumulated in OCI are reclassified to profit or loss.

Debt instruments
at Fvodl

Measured at fair value. Dividends are recognised

as income in profit or loss when the Company’s
right to receive payment is established, unless they
clearly represent a recovery of part of the cost of
the investment. Other net gains and losses are
recognised in OCI and are never reclassified to profit
or loss. Cumulative gains and losses recognised in
0Cl are transferred to retained earnings on disposal
of an investment.

Measured at fair value. Net gains and losses,
including any interest or dividend income and foreign
exchange gains and losses, are recognised in profit
or loss.

Measured at amortised cost using the effective
interest method. Interest expenses and foreign
exchange gains and losses are recognised in profit
or loss. Any gain or loss on derecognition is also
recognised in profit or loss.

Equity instruments
at Fvocl

Financial assets
at FVTPL

Financial liabilities
at amortised cost

Amortised costs (AC) and effective interest rate

AC is the amount at which the financial asset or financial
liability is measured at initial recognition minus the principal
repayments, plus or minus the cumulative amortisation using
the effective interest method for any difference between

the initial amount and the maturity amount and, for financial
assets, adjusted for any loss allowance.

The effective interest rate (EIR) is the rate that exactly
discounts estimated future cash payments or receipts through
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the expected life of the financial asset or financial liability

to the gross carrying amount of a financial asset (i.e. its AC
before any impairment allowance) or to the AC of a financial
liability. The calculation does not consider the ECL and includes
transaction costs, premiums or discounts and fees and points
paid or received that are integral to the EIR.

When the Company revises the estimates of future cash
flows, the carrying amount of the respective financial asset
or financial liability is adjusted to reflect the new estimate
discounted using the original EIR. Any changes are recognised
in profit or loss.

Interest revenue is calculated by applying the EIR to the gross
carrying amount of financial assets recognised at AC or FVOCI.

Fair value measurement

The fair value of listed 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, discounted cash
flow analysis, and option pricing models, with the maximum
use of market inputs and minimum inputs specific to the
Company.

IFRS 13 requires disclosure of a three-level fair value hierarchy
that reflects the significance of the observable inputs used in
the measurement. The hierarchy levels are:

= Level 1 - quoted prices (unadjusted) in active markets for
identical financial asset,

= Level 2 - inputs other than quoted prices included in level 1,
that are observable for financial assets either directly (i.e.,
as prices) or indirectly (i.e., derived from prices),

= Level 3 - inputs for financial assets that are not based on
observable market data (unobservable inputs).

Fair value is defined as the price that would be received for
the sale of an asset, or paid for the transfer of a liability, in
an orderly transaction between market participants at the
measurement date.

3.7 Impairment of financial assets

The ECL model applies to the Company’s debt instruments
(such as bank deposits, loans, debt securities and trade
receivables) recorded at amortised cost (AC) or at fair value
through other comprehensive income (FVOCI), plus lease
receivables (in scope of IFRS 16).

IFRS 9 requires a loss allowance to be recognised at an amount
equal to either 12-month ECL or lifetime ECL. Lifetime ECL are
the ECL that result from all possible default events over the
expected life of the financial instrument; 12-month ECL are

the portion of lifetime ECL that result from default events on

a financial instrument that are possible within the 12 months
after the reporting date.
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Nasledujuca tabulka sumarizuje poziadavky na znizenie
hodnoty podla IFRS 9 (iné ako nakupeny alebo povodne
znehodnoteny financny majetok):
\ Etapa 2 \ Etapa 3
Vyznamné zvysenie
Gverového rizika od
prvotného vykdzania
Ocakavané Gverové
straty pocas celej
Zivotnosti

Etapa 1

Prvotné vykdzanie Inehodnoteny majetok

0Ocakdvané Gverové
straty pocas celej
Zivotnosti

12-mesacné ocakdvané
Uverové straty

Hlavnym principom modelu ECL je reflektovat vseobecny vzorec
zhorsovania alebo zlepsovania verovej kvality finan¢nych
nastrojov. Standard odkazuje na vyznamné zvysenia Gverového
rizika od prvotného vykazania ako na hlavny spustac toho,

ako sa musia vypocitat ECL. Pre tie aktiva, ktoré od prvotného
vykdzania nevykazujui vyznamny ndrast Gverového rizika, sa
opravnd polozka vypocita na obdobie jedného roka, co vedie

k 12-mesacnému ECL. Tieto aktiva sa o0znacuju ako aktiva

v Etape 1.

Standard IFRS 9 uvadza, 7e pre tie aktiva, ktoré vykazujd
vyznamné zvysenie Uverového rizika (oznatované ako aktiva
v Etape 2), sa opravnd polozka musi vypocitat na casové
rozpatie pokryvajice zostdvajucu Zivotnost aktiva.

Standard navyse zavadza tretiu etapu zahinajicu aktiva, ktoré
tieZ vykazuju vyznamné zvysenie Uverového rizika a pre ktoré
zlyhanie nastalo. Pre takéto aktiva standard taktie7 vyzaduje
vypocet celoZivotnych ECL.

Etapa 1 zahfa:

m aktiva, ktoré patria pod vynimku nizkeho Uverového rizika,
ako aj

= 3ktiva, ktoré nie su znehodnotené, nespadaju do Stupria 2
a nevykazuju ziadne vyznamné zmeny v hodnoteni.

Etapa 2 zahfia aktiva, ktoré:

= s po splatnosti minimdlne 30 dni resp.

= eaquju na jeden z vopred definovanych vyhladovych
ukazovatelov.

Etapa 3 obsahuje len aktiva, ktoré spifiaju definiciu
znehodnotenia urcend Spolocnostou. V rdmci tohto Stupna uz
doslo k Uverovym stratdm alebo aktiva boli znehodnotené.
Vzhladom na tuto skutocnost by sa mal zvazit rozdiel medzi
hrubou dctovnou hodnotou aktiva a sucasnou hodnotou
odhadovanych buducich penaznych tokov diskontovanych
povodnou efektivnou Urokovou mierou finan¢ného aktiva.

V dosledku splnenia kritéria zlyhania Spolocnosti, musi byt
pravdepodobnost zlyhania (,PD”) nastavend na 1 a strata

v pripade zlyhania (“LGD”) by sa mala posudzovat individudlne.
Definicia zIlyhania zahfia aspoi dve dimenzie, konkrétne
jednu dimenziu zaloZend na hodnoteni (C, D), ako aj kritérium
zalozené na jednom dni po splatnosti (90 dnf po splatnosti).
Vypocet je zaloZzeny na ocakdvanych uverovych stratach (EIR
7 amortizovanych néakladov).

Spolo¢nost pouziva zjednoduseny pristup pre financny majetok
(Pohladévky z obchodného styku a ostatné pohladavky), kde
sa opravna polozka vykazuje na zéklade celoZivotnych ECL ku
kazdému datumu zostavenia Uctovnej zavierky.
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Vyznamné zvysenie Gverového rizika a zlyhania

Pri stanoveni, ¢i sa Uverové riziko finan¢ného n3stroja od
prvotného vykdzania vyrazne zvysilo, Spolocnost berie

do Uvahy primerané a preukazatelné informdcie, ktoré su
relevantné a dostupné bez nadbytocnych nakladov alebo usilia.
To zahfia kvalitativne aj kvantitativne informdcie a analyzy
zalozené na skusenostiach Spolocnosti, znalecky posudok
Gverovej bonity a vyhladovych informaciach.

Pomocou posudenia sa zisti, ¢i doslo k vyznamnému zvyseniu
Gverového rizika pri expozicii, a to porovnanim:

= 70st3vajucej zivotnosti PD k ddtumu, ku ktorému sa
zostavuje Uctovnd zavierka; so

= 70stdvajucou Zivotnostou PD pre tento casovy bod, ktord
bola odhadnutd v case prvotného vykdzania expozicie
(v pripade potreby upravend o zmeny v ocakdvanych
predcasnych splatkach)

Spolocnost pouziva tri kritérid na urcenie, i doslo
k vyznamnému zvy3eniu Uverového rizika:

= kvantitativny test zaloZzeny na pohybe v PD;
= kvalitativne ukazovatele; a
= aplikuje sa zabezpecenie 30 dni po splatnosti.

Spolocnost povazuje finan¢ny nastroj za zIlyhany, a teda za
uverovo znehodnoteny pre vypocty ECL vo vsetkych pripadoch,
ked protistrana nezaplati 90 dni po splatnosti. Spolo¢nost moze
tieZ povazovat nastroj za zlyhany, ak interné alebo externé
informacie naznacuju, Ze je nepravdepodobné, 7e Spolo¢nost
ziska dlZné sumy v plnej vyske. V takychto pripadoch
Spolocnost vykaze celoZivotné ECL.

Stupne tverového rizika

Spolo¢nost pouziva externé hodnotenia Uverového rizika na
posudenie Uverového rizika, kedZe pre vsetky dlhové nastroje,
ktoré vlastni, su k dispozicii externé hodnotenia Gverového
rizika. Uverové ratingy su kalibrované tak, ze riziko zlyhania

sa zvysuje exponencidine pri kazdom vyssom stupni rizika.
Napriklad to znamend, 7e rozdiel v PD medzi ratingom a a A- je
nizsi ako rozdiel v PD medzi ratingom B a B-.

Ocenovanie ECL

ECL su odhady pocitané ako vazeny priemer pravdepodobnosti
znehodnotenia a realizacie Gverovej straty. Uverové straty su
vycislené ako sucasnd hodnota vsetkych strat hotovosti (t.

j. ako rozdiel medzi peiiaznymi tokmi, ktoré sd Spolo¢nosti
splatné na zdklade zmluvy a pefiaznymi tokmi, ktoré
Spolocnost ocakdva ziskat).

Klacovymi vstupmi pre ocefiovanie ECL sU :

PD  Pravdepodobnost zlyhania je odhad pravdepodobnosti zlyhania

v danom casovom horizonte. Odhaduje sa s prihliadnutim na

ekonomické scendre a vyhladové informacie, ako je rast HDP

3 z3kladné sadzby centrdlnej banky.

Expozicia v stave zlyhania je odhad expozicie k budicemu détumu

zlyhania, bertc do Gvahy ocakdvané zmeny v expozicii po ddtume

vykazovania, vrdtane splétok istiny a Urokov, ¢i uz na zaklade zmluvy
alebo inak, a naakumulovaného Uroku z omeskanych platieb.

LGD  Strata v pripade zlyhania je odhadom straty, ktord vznikne v pripade,
ak dojde k zlyhaniu v danom case. Vychddza z rozdielu medzi
splatnymi zmluvnymi pefiaznymi tokmi a penaznymi tokmi, ktoré by
Spolocnost ocakévala. Zvycajne sa vyjadruje ako percento EAD.

EAD
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The following diagram summarises the impairment
requirements under IFRS 9 (other than purchased or originated
credit-impaired financial assets):

Significant increase in
credit risk since initial
recognition

Lifetime expected
credit losses

Initial recognition

12-month expected
credit losses

Credit-impaired assets

Lifetime expected
credit losses

The guiding principle of the ECL model is to reflect the general
pattern of deterioration or improvement in the credit quality
of financial instruments. The standard refers to significant
increases in credit risk since initial recognition as the main
trigger of how the ECLs must be calculated. For those assets
that do not show significant increase in credit risk since

initial recognition, the loss allowance shall be calculated for

a timespan of one year, resulting in a 12-month ECL. Those
assets are being referred to as stage 1 assets.

The IFRS 9 standard states that for those assets that show

a significant increase in credit risk though (referred to as stage
2 assets), the loss allowance must be calculated on a timespan
covering the remaining lifetime of the asset.

Moreover, the standard introduces a third stage, including
assets that also show significantly increased credit risk and
where a default event has occurred. For such assets, the
standard also requires the calculation of a lifetime ECL.

Stage 1 assets contain:

= assets that fall within the scope of the low credit risk
exemption, as well as

= assets that are not defaulted, not eligible for stage 2 triggers
and show no significant change in ratings.

Stage 2 covers assets that:

= are past due for at least 30 days or
= respond to one of the predefined forward-looking indicators.

Stage 3 only contains assets fulfilling the default definition

of the Company. Within this stage credit losses have already
incurred, or assets have been actually credit-impaired. Due to
that fact, the difference between the asset’s gross carrying
amount and the present value of estimated future cash flows
discounted at the financial asset’s original effective interest
rate should be considered. As a result of fulfilling Company’s
default criterion, the Probability of Default must be set equal to
1 and the Loss Given Default should be assessed on individual
basis. The definition of default covers at least two dimensions,
namely one rating-based dimension (C, D) as well as one days
past due (90 days past due) based criterion. The calculation is
based on a lifetime expected credit losses (EIR on amortised
Costs).

The Company uses the simplified approach for the eligible
financial assets (Trade and other receivables) where loss
allowance is recognised based on lifetime ECLs at each
reporting date.
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Significant increase in credit risk and default

When determining whether the risk of default on a financial
instrument has increased significantly since initial recognition,

the Company considers reasonable and supportable information
that is relevant and available without undue cost or effort.

This includes both quantitative and qualitative information and
analysis, based on the Company’s historical experience and expert
credit assessment and including forward-looking information.

The objective of the assessment is to identify whether a significant
increase in credit risk has occurred for an exposure by comparing:

= the remaining lifetime probability of default (PD) as at the
reporting date; with

= the remaining lifetime PD for this point in time that was
estimated at the time of initial recognition of the exposure
(adjusted where appropriate for changes in prepayment
expectations).

The Company uses three criteria for determining whether there
has been a significant increase in credit risk:

® 3 quantitative test based on movement in PD;
= qualitative indicators; and
m 3 backstop of 30 days past due, is applied.

The Company considers a financial instrument defaulted and,
therefore, credit-impaired for ECL calculations in all cases when

the counterparty becomes 90 days past due on its contractual
payments. The Company may also consider an instrument to be

in default when internal or external information indicates that the
Company is unlikely to receive the outstanding contractual amounts
in full. In such cases, the Company recognises a lifetime ECL.

Credit risk grades

The Company uses external credit risk ratings to assess credit risk as
for all debt instruments held external credit risk ratings are available.
The credit ratings are calibrated such that the risk of default increases
exponentially at each higher risk grade. For example, this means that
the difference in the PD between an A and A- rating is lower than
the difference in the PD between a B and B- rating.

Measurement of ECL

ECL are a probability-weighted estimate of credit losses. Credit
losses are measured as the present value of all cash shortfalls
(i.e. the difference between the cash flows due to the Company
in accordance with the contract and the cash flows that the
Company expects to receive).

The key inputs into the measurement of ECL are the following:

PD  The Probability of Default is an estimate of the likelihood of default
over a given time horizon. It is estimated with consideration of
economic scenarios and forward-looking information, such as GDP
growth and Central Bank base rates.

EAD  The Exposure at Default is an estimate of the exposure at a future
default date, taking into account expected changes in the exposure
after the reporting date, including repayments of principal and
interest, whether scheduled by contract or otherwise, and accrued
interest from missed payments.

LGD  The Loss Given Default is an estimate of the loss arising in the
case where a default occurs at a given time. It is based on the
difference between the contractual cash flows due and those that
the Company would expect to receive. It is usually expressed as
a percentage of the EAD.



Pozndmky k individudlnej uctovnej z3vierke

ECL pre finan¢ny majetok, pre ktory sa Uverové riziko
vyrazne nezvysilo, sa vypocitaju vyndsobenim 12-mesacnej
PD prislusnymi LGD a EAD. Zivotnost ECL sa vypocitava
vynasobenim Zivotnosti PD prislusnymi LGD a EAD.

ECL pre dlhové ndstroje ocefované vo FVOCI neznizujd Uctovnu
hodnotu tohto finanéného majetku vo vykaze o financnej
situdcii, ktory zostava v redlnej hodnote. Namiesto toho sa
suma rovnajlca sa opravnej polozke, ktord by vznikla, ak by
bol majetok ocenovany v amortizovanej cene, vykaze v OCl

so zodpovedajlcou sumou zalctovanou do zisku alebo straty.
Akumulovany zisk vykdzany v OCl sa po odUctovani majetku
recykluje do vykazu ziskov a strat.

3.8 Kompenzacia finanéného majetku

Financny majetok a financné zavazky sa kompenzuju

a vykazuju netto v stivahe len vtedy, ak existuje pravna
vymozitelnost tejto kompenzdcie a je pravdepodobné, 7e
vyrovnanie transakcie sa tie7 uskutocnf na netto principe,
pripadne zrealizovanie majetku a vyrovnanie zavazku sa
realizuje sucasne.

3.9 Penainé prostriedky a penainé
ekvivalenty

Penazné prostriedky a penazné ekvivalenty zahfhaju peiaznu
hotovost, vklady splatné na poziadanie, ostatné vysoko likvidné
investicie s povodnou splatnostou do troch mesiacov a bankové
cty.

3.10 zakladné 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 vykazuju vo vlastnom imani ako
pokles prijmov z emisie.

3.11 Poistné a zaistné zmluvy

Klasifikdcia

Zmluvy, na zaklade ktorych Spolo¢nost akceptuje vyznamné
poistné riziko, su klasifikované ako poistné zmluvy. Zmluvy
drzané Spolocnostou, na zaklade ktorych prevadza vyznamné
poistné riziko suvisiace s prislusnymi poistnymi zmluvami, su
klasifikované ako zaistné zmluvy. Poistné a zaistné zmluvy
vystavuju Spolocnost aj finanénému riziku.

Spolotnost preberd poistné riziko aj od inych poistovatelov.
Takéto zmluvy su klasifikované, ocefiované a prezentované ako
sacast vydanych poistnych zmlav.

Poistné zmluvy mozu byt vydané a zaistovacie zmluvy mozu
byt iniciované Spolocnostou, alebo mézu byt nadobudnuté

v rdmci podnikovej kombindcie alebo prevodom zmluv. Vsetky
odkazy na ,poistné zmluvy” a ,zaistné zmluvy” zahfnaju
zmluvy vydané, iniciované alebo ziskané Spolo¢nostou, pokial
nie je uvedené inak.

Poistné zmluvy su klasifikované ako zmluvy s priamou Ucastou
(model ocenovania VFA) alebo zmluvy bez prvkov priamej
Ucasti (ocefiovaci model GMM). Zmluvy s priamou Gcastou su
zmluvy, pri ktorych na zaciatku:

= zmluvné podmienky $pecifikuju, Ze poistnik md ucast na
podiele jasne identifikovanej skupiny podkladovych poloziek;
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= Spolocnost ocakava, 7e zaplati poistnikovi sumu rovnajicu sa
podstatnému podielu vynosov z redlnej hodnoty prislusnych
podkladovych poloZiek; a

= Spolocnost ocakava, 7e podstatnd cast akejkolvek zmeny
v sumdch, ktoré sa maju zaplatit poistnikovi, sa bude menit
so zmenou redlnej hodnoty prislusnych podkladovych
poloZiek.

Ocefovaci model VFA sa aplikuje iba na zmluvy viazané na
podielové jednotky (unit-linked) a indexovo viazané (index-
linked) zmluvy.

Vsetky ostatné poistné zmluvy a vietky zaistné zmluvy su
klasifikované ako zmluvy bez priamej Gcasti ocenované najma
podla modelu GMM. Niektoré 7 tychto zmliv su ocenované
podla PAA.

Oddelovanie komponentov z poistnych a zaistnych
zmlav

Pri prijati zmluvy Spolo¢nost oddeluje od poistnej alebo zaistnej
zmluvy nasledujuce zlozky a Uctuje o nich, ako keby islo
o0 samostatné finan¢né nastroje (pozri 3.6):

= vnorené derivaty zakotvené v zmluve, ktorych
ekonomické charakteristiky a rizikd nie s Uzko spojené
s charakteristikami a rizikami hostitelskej zmluvy, a ktorych
podmienky by nesplfiali definiciu poistnej alebo zaistnej
zmluvy ako samostatny ndstroj; a

= oddelitelné investicné zlozky: t. j. investicné zlozky, ktoré
nie st vo velkej miere prepojené s poistnymi zlozkami a pre
ktoré sa zmluvy s ekvivalentnymi podmienkami predavaju
alebo by sa mohli preddvat samostatne na rovnakom trhu
alebo v rovnakej jurisdikcii.

Po oddeleni akychkolvek investicnych zloZiek a derivatoy,
Spolocnost oddeli vsetky prisluby previest na poistnika odlisny
tovar alebo sluzby iné ako poistné krytie a investi¢né sluzby

a Uctuje o nich ako o samostatnych zmluvach so zdkaznikmi

(t. j. nie ako o poistnych zmluvach). Tovar alebo sluzba su
oddelitelné, ak z nich méze mat poistnik Uzitok bud sam, alebo
s inymi zdrojmi, ktoré su poistnikovi lahko dostupné. Tovar
alebo sluzba nie s oddelitelné a Gctuju sa spolu s poistnym
komponentom, ak penazné toky a rizika spojené s tovarom
alebo sluzbou su vo velkej miere prepojené s peiiaznymi tokmi
a rizikami stvisiacimi s poistnym komponentom a Spolocnost
poskytuje integraciu tovaru alebo sluzby s poistnym
komponentom.

Agregdcia a vykazovanie poistnych a zaistnych zmlav
Poistné zmluvy

Poistné zmluvy s na Ucely merania agregované do skupin.
Skupiny poistnych zmlUv st stanovené identifikdciou portfolif
poistnych zmluv, z ktorych kazda obsahuje zmluvy podliehajuce
podobnym rizikdm a spolo¢nému riadeniu, a rozdelenim
kazdého portfolia na ro¢né kohorty (t. j. podla roku vydania)

a kazdej rocnej kohorty na max. tri skupiny zalozené na
ziskovosti zakaziek:

= akékolvek zmluvy, ktoré su nevyhodné pri prvotnom
vykdzani;

= akékolvek zmluvy, ktoré pri prvotnom vykédzani nemaju
vyznamnu moznost stat sa ndsledne nevyhodnymi; a

= detky ostatné zmluvy v rocnej kohorte.



Notes to the separate financial statements

ECL for financial assets for which credit risk has not significantly
increased are calculated by multiplying the 12-month PD by
the respective LGD and EAD. Lifetime ECL are calculated by
multiplying the lifetime PD by the respective LGD and EAD.

The ECLs for debt instruments measured at FVOCI do not reduce
the carrying amount of these financial assets in the statement
of financial position, which remains at fair value. Instead, an
amount equal to the allowance that would arise if the assets
were measured at amortised cost is recognised in OCl with

a corresponding charge to profit or loss. The accumulated

gain recognised in OCl is recycled to the profit or loss upon
derecognition of the assets.

3.8 Offsetting financial instruments

Financial assets and financial liabilities are offset and
recognised net in the balance sheet only if there is a legal
enforceability of the offsetting, and it is probable that
settlement of the transaction will also be carried out on a net
basis, or the asset and liability will be settled simultaneously.

3.9 (Cash and cash equivalents

Cash and cash equivalents include cash on hand, demand
deposits, other highly liquid investments with original maturity
of three months, and overdraft bank accounts.

3.10 Share capital

Ordinary shares are classified as share capital. Additional costs
directly attributable to the issue of new shares are recognised
net of income tax in equity, as decrease in income from issue
of shares.

3.11 Insurance and reinsurance contracts
Classification

Contracts under which the Company accepts significant
insurance risk are classified as insurance contracts. Contracts
held by the Company under which it transfers significant
insurance risk related to underlying insurance contracts are
classified as reinsurance contracts. Insurance and reinsurance
contracts also expose the Company to financial risk.

The Company also accept insurance risk from other insurers.
Such contracts are classified, measured and presented as part
of insurance contracts issued.

Insurance contracts may be issued and reinsurance contracts
may be initiated by the Company, or they may be acquired

in a business combination or in a transfer of contracts that do
not form a business. All references in to ‘insurance contracts’
and ‘reinsurance contracts’ include contracts issued, initiated or
acquired by the Company, unless otherwise stated.

Insurance contracts are classified as direct participating
contracts (VFA measurement model) or contracts without direct
participation features (GMM measurement model). Direct
participating contracts are contracts for which, at inception:

= the contractual terms specify that the policyholder
participates in a share of a clearly identified pool of
underlying items;
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= the Company expects to pay to the policyholder an amount
equal to a substantial share of the fair value returns on the
underlying items; and

= the Company expects a substantial proportion of any change
in the amounts to be paid to the policyholder to vary with
the change in fair value of the underlying items.

VFA measurement model is applied only on pure unit-link and
index linked contracts.

All other insurance contracts and all reinsurance contracts are
classified as contracts without direct participation features
measured mainly by GMM model. Some of these contracts are
measured under the PAA.

Separating components from insurance and reinsurance
contracts

At inception, the Company separates the following components
from an insurance or reinsurance contract and accounts for them
as if they were stand-alone financial instruments (see 3.6):

= derivatives embedded in the contract whose economic
characteristics and risks are not closely related to those of
the host contract, and whose terms would not meet the
definition of an insurance or reinsurance contract as a stand-
alone instrument; and

= distinct investment components: i.e. investment
components that are not highly inter-related with the
insurance components and for which contracts with
equivalent terms are sold, or could be sold, separately in the
same market or the same jurisdiction.

After separating any financial instrument components, the
Company separates any promises to transfer to policyholders
distinct goods or services other than insurance coverage

and investment services and accounts for them as separate
contracts with customers (i.e. not as insurance contracts).

A good or service is distinct if the policyholder can benefit from
it either on its own or with other resources that are readily
available to the policyholder. A good or service is not distinct
and is accounted for together with the insurance component

if the cash flows and risks associated with the good or service
are highly inter-related with the cash flows and risks associated
with the insurance component, and the Company provides

a significant service of integrating the good or service with the
insurance component.

Aggregation and recognition of insurance and
reinsurance contracts

Insurance contracts

Insurance contracts are aggregated into groups for
measurement purposes. Groups of insurance contracts are
determined by identifying portfolios of insurance contracts,
each comprising contracts subject to similar risks and managed
together, and dividing each portfolio into annual cohorts (i.e. by
year of issue) and each annual cohort into max. three groups
based on the profitability of contracts:

= any contracts that are onerous on initial recognition;

= any contracts that, on initial recognition, have no significant
possibility of becoming onerous subsequently; and

= any remaining contracts in the annual cohort.
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Zmluvy v ramci portfélia, ktoré by spadali do roznych skupin len
preto, ze zakony alebo predpisy specificky obmedzuji prakticku
schopnost Spolocnosti stanovit ind cenu alebo Uroven benefitov
pre poistnikov s roznymi charakteristikami, st zahrnuté do
rovnakej skupiny. Tyka sa to zmluv vydanych v Eurdpe, pri
ktorych sa podla nariadenia vyzaduje, aby ceny boli rodovo
neutrdine.

Poistnd zmluva vydand Spolo¢nostou sa vykazuje od
najskorsieho z tychto ddtumov:

m 73Ciatku doby krytia (t. j. obdobie, pocas ktorého Spolo¢nost
poskytuje sluzby tykajtce sa akéhokolvek poistného v rédmci
hranice zmluvy);

= ked sa prvd platba od poistnika stane splatnou, alebo ak
nie je zmluvne stanoveny datum splatnosti, ked ju poistnik
zaplati; a

= ked skutocnosti a okolnosti naznacuju, ze zmluva je
nevyhodna.

Poistnd zmluva nadobudnutd prevodom zmldv alebo
podnikovou kombindciou sa vykazuje k ddtumu obstarania.

Ked sa zmluva vykaze, prida sa k existujucej skupine zmluy,
alebo ak zmluva nespliia podmienky na zaradenie do
existujucej skupiny, vytvori sa nova skupina, do ktorej sa pridaju
budtce zmluvy. Skupiny zmldv st vytvorené pri prvotnom
vykdzani a ich zloZenie sa po pridani vsetkych zmldv do
skupiny nasledne nereviduje.

Zaistné zmluvy

Skupiny zaistnych zmluv su vytvorené tak, 7e v pripade
niektorych zaistnych zmliv méze skupina obsahovat jednu
zmluvu. Niektoré zaistné zmluvy poskytuju krytie pre
podkladové zmluvy, ktoré su zahrnuté v réznych skupinach.
Spolo¢nost v3ak dospela k zveru, Ze pravna forma zmluvy

o zaisteni vo forme jedinej zmluvy odraza podstatu zmluvnych
prav a povinnosti Spolo¢nosti, bertc do Uvahy, Ze rozne krytia
zanikaju spolu a nepreddvaju sa samostatne. Vysledkom je, ze
zaistnd zmluva nie je rozdelend do viacerych poistnych zloZiek,
ktoré sa tykaju roznych podkladovych skupin.

Skupina zaistnych zmlUv je vykézand k nasledujicemu datumu.

m 7aistné zmluvy iniciované Spolocnostou, ktoré poskytuju
proporciondlne krytie: Datum, ku ktorému je vykdzand prva
poistnd zmluva. Tyka sa to zaistnych zmldv Spolocnosti
s kvétovym podielom.

= (statné zaistné zmluvy iniciované Spolo¢nostou: Zaciatok
doby krytia skupiny zaistnych zmluv. Ak v3ak Spolo¢nost
vykdze nevyhodnu skupinu podkladovych poistnych zmlav
k skorSiemu datumu a suvisiaca zaistnd zmluva bola
uzavretd pred tymto skorsim ddtumom, potom sa skupina
zaistnych zmlav vykaze k tomuto skorsiemu datumu (pozri
,Zaistenie nevyhodnych podkladovych poistnych zmluv”
nizsie). Tyka sa to zaistnych zmldv Spolo¢nosti o zaistenf
nadmernej straty a typu stop loss.

® (Qbstarané zaistné zmluvy: Ddtum obstarania.

Penainé toky suvisiace so zaciato¢nymi nakladmi

Penazné toky stvisiace so zaciatocnymi ndkladmi su
alokované do skupin poistnych zmldv pomocou systematickej
a raciondlnej metddy a nezaujatym sposobom zvazujuc vietky
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primerané a preukdzatelné informdcie, ktoré st k dispozicii bez
neprimeranych ndkladov alebo Usilia.

Ak tieto pefiazné toky mozno priamo priradit skupine zmlav
(napriklad nendvratné provizie zaplatené pri vydani zmluvy),
potom sa priradia k tejto skupine a skupindm, ktoré budu
zahfiat obnovenia tychto zmluv.

Ak penazné toky suvisiace so zaciatocnymi nakladmi mozno
priamo priradit portféliu, ale nie skupine zmlav, potom su
rozdelené do skupin v portféliu pomocou systematickej

a raciondlnej metaddy.

Pefiazné toky suvisiace so zaciato¢nymi nakladmi vznikajice
pred vykdzanim suvisiacej skupiny zmluv sa vykazuju ako
majetok. Pefiazné toky suvisiace so zaciato¢nymi nakladmi
vznikaju, ked su zaplatené alebo ked sa vyzaduje vykazanie
zdvazku podla iného standardu ako IFRS 17. Takyto majetok
sa vykazuje pre kazdu skupinu zmluy, ku ktorej su priradené
pefiazné toky suvisiace so zaciatocnymi nakladmi.

Majetok sa Uplne alebo ¢iastocne oductuje, ked su penazné
toky suvisiace so zaciatocnymi ndkladmi zahrnuté do ocenenia
skupiny zmluv.

Ked Spolo¢nost nadobudne poistné zmluvy prevodom zmltv
alebo podnikovou kombindciou, k ddtumu obstarania vykaze
majetok z pefiaznych tokov z obstarania poistenia v redlnej
hodnote, aby mohla:

= obnovit zmluvy vykdzané k ddtumu obstarania; a

= nadobudnut iné budice zmluvy po datume obstarania bez
opatovného zaplatenia pefiaznych tokov, ktoré nadobudany
subjekt u7 zaplatil.

Ku kazdému dnu, ku ktorému sa zostavuje Uctovna zdvierka,
Spolocnost reviduje sumy v skupindch tak, aby odrazali
akékolvek zmeny v predpokladoch, ktoré urcuju vstupy do
pouZitej metddy pridelovania. Po pridani vietkych zmliv do
skupiny sa sumy v skupine nereviduju.

Hodnotenie navratnosti

Ku kazdému datumu zostavenia ctovnej zévierky, ak
skutocnosti a okolnosti naznacuju, 7e moze dojst k znizeniu
hodnoty penaznych tokov suvisiacich so zaciatocnymi
nakladmi, Spolo¢nost:

a. vykdZe stratu zo znizenia hodnoty vo vykaze ziskov a strat
tak, aby Uctovna hodnota majetku nepresiahla ocakdvany
¢isty pefiazny tok pre danu skupinu; a

b. ak sa aktivum tyka buducich obnoy, vykaze stratu zo
znizenia hodnoty vo vykaze ziskov a strat tak v rozsahu,

v akom ocakdva, Ze tieto pefiazné toky suvisiace so
zaciatocnymi nakladmi presiahnu cisty pefazny tok za
ocakdvané obnovy a tento prebytok este nebol vykazany
ako strata zo znizenia hodnoty podla (a).

Spolocnost zrusi vietky straty zo znizenia hodnoty vo vykaze
ziskov a strat a zvysi Uctovnd hodnotu majetku v rozsahu,
v akom sa zlepsili podmienky na zniZenie hodnoty.

Hranice zmlav

Ocefiovanie skupiny zmlav zahfna vietky buduice penazné toky
v rédmci hranic kazdej zmluvy v skupine nasledovne:
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Contracts within a portfolio that would fall into different

groups only because law or requlation specifically constrains
the Company’s practical ability to set a different price or level

of benefits for policyholders with different characteristics are
included in the same group. This applies to contracts issued in
Europe that are required by requlation to be priced on a gender-
neutral basis.

An insurance contract issued by the Company is recognised from
the earliest of:

= the beginning of its coverage period (i.e. the period during
which the Company provides services in respect of any
premiums within the boundary of the contract);

= when the first payment from the policyholder becomes due
or, if there is no contractual due date, when it is received from
the policyholder; and

= when facts and circumstances indicate that the contract is
onerous.

An insurance contract acquired in a transfer of contracts or
a business combination is recognised on the date of acquisition.

When the contract is recognised, it is added to an existing group
of contracts or, if the contract does not qualify for inclusion in an
existing group, it forms a new group to which future contracts are
added. Groups of contracts are established on initial recognition
and their composition is not revised once all contracts have been
added to the group.

Reinsurance contracts

Groups of reinsurance contracts are established such that for
some reinsurance contracts a group may comprise a single
contract. Some reinsurance contracts provide cover for underlying
contracts that are included in different groups. However, the
Company concludes that the reinsurance contract’s legal form

of a single contract reflects the substance of the Company’s
contractual rights and obligations, considering that the different
covers lapse together and are not sold separately. As a result,
the reinsurance contract is not separated into multiple insurance
components that relate to different underlying groups.

A group of reinsurance contracts is recognised on the following date.

= Reinsurance contracts initiated by the Company that provide
proportionate coverage: The date on which any underlying
insurance contract is initially recognised. This applies to the
Company's quota share reinsurance contracts.

= Qther reinsurance contracts initiated by the Company: The
beginning of the coverage period of the group of reinsurance
contracts. However, if the Company recognises an onerous
group of underlying insurance contracts on an earlier date
and the related reinsurance contract was entered into before
that earlier date, then the group of reinsurance contracts is
recognised on that earlier date (see ‘Reinsurance of onerous
underlying insurance contracts’ below). This applies to the
Company’s excess of loss and stop loss reinsurance contracts.

® Reinsurance contracts acquired: The date of acquisition.

Insurance acquisition cash flows

Insurance acquisition cash flows are allocated to groups of
insurance contracts using a systematic and rational method
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and considering, in an unbiased way, all reasonable and
supportable information that is available without undue cost
or effort.

If insurance acquisition cash flows are directly attributable to

a group of contracts (e.g. nonrefundable commissions paid on
issuance of a contract), then they are allocated to that group
and to the groups that will include renewals of those contracts.

If insurance acquisition cash flows are directly attributable
to a portfolio but not to a group of contracts, then they are
allocated to groups in the portfolio using a systematic and
rational method.

Insurance acquisition cash flows arising before the recognition

of the related group of contracts are recognised as an asset.
Insurance acquisition cash flows arise when they are paid or when
a liability is required to be recognised under a standard other than
IFRS 17. Such an asset is recognised for each group of contracts to
which the insurance acquisition cash flows are allocated.

The asset is derecognised, fully or partially, when the insurance
acquisition cash flows are included in the measurement of the
group of contracts.

When the Company acquires insurance contracts in a transfer of
contracts or a business combination, at the date of acquisition it
recognises an asset for insurance acquisition cash flows at fair
value for the rights to obtain:

= renewals of contracts recognised at the date of acquisition;
and

= other future contracts after the date of acquisition without
paying again insurance acquisition cash flows that the
acquiree has already paid.

At each reporting date, the Company revises the amounts
allocated to groups to reflect any changes in assumptions that
determine the inputs to the allocation method used. Amounts
allocated to a group are not revised once all contracts have
been added to the group.

Recoverability assessment

At each reporting date, if facts and circumstances indicate that
an asset for insurance acquisition cash flows may be impaired,
then the Company:

a. recognises an impairment loss in profit or loss so that the
carrying amount of the asset does not exceed the expected
net cash inflow for the related group; and

b. if the asset relates to future renewals, recognises an
impairment loss in profit or loss to the extent that it expects
those insurance acquisition cash flows to exceed the net cash
inflow for the expected renewals and this excess has not
already been recognised as an impairment loss under (a).

The Company reverses any impairment losses in profit or loss
and increases the carrying amount of the asset to the extent
that the impairment conditions have improved.

Contract boundaries

The measurement of a group of contracts includes all of the
future cash flows within the boundary of each contract in the
group, determined as follows.
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Poistné Pri poistnej zmluve st pefiazné toky v rdmci hranice zmluvy,

zmluvy ak vyplyvaji z podstatnych prév a povinnosti, ktoré existuju
pocas obdobia, v ktorom maze Spolocnost prindtit poistnika
platit poistné alebo md opodstatnend povinnost poskytovat
sluzby (vrétane poistného krytia a investicnych sluzieb).
Podstatnd povinnost poskytovat sluzby konci, ked:
Spolocnost md praktick schopnost prehodnotit rizikd
konkrétneho poistnika a moze stanovit cenu alebo Uroven
plneni, ktoré plne zohladiuju tieto prehodnotené rizika;
alebo
Spolocnost md praktickd schopnost prehodnotit rizikd
portfélia, v ktorom je zmluva obsiahnutd, a moze stanovit
cenu alebo Groven plneni, ktoré plne odzrkadluju rizikd tohto
portfélia, a v oceneni poistného do datumu prehodnotenia
neboli zohladnené rizika, ktoré sa tykaju obdobi po ddtume
prehodnotenia.
Pri prehodnocovani rizik sa berd do Gvahy iba rizikd
prenesené z poistnikov na Spolocnost, ktoré mozu zahfiat
poistné aj financné rizikd, ale nezahffaju rizikd stornovania
3 nékladov.

Zaistné Pre zaistné zmluvy su penazné toky v ramci hranic zmluvy,

zmluvy ak vyplyvaju z podstatnych prav a povinnosti, ktoré existuju
pocas Uctovného obdobia, podla ktorych je Spolocnost
povinna platit sumy zaistovatelovi alebo méa podstatné pravo
na prijimanie sluzieb od zaistovatela. Podstatné pravo na
poskytovanie sluzieb od zaistovatela zanikd, ked zaistovatel:
ma praktick schopnost prehodnotit rizika, ktoré st naho
prenesené, a dokaze stanovit cenu alebo Uroven plneni,
ktoré plne zohladuju tieto prehodnotené riziks;
alebo
ma podstatné pravo zastavit krytie.

Hranica zmluvy sa prehodnocuje ku kazdému datumu, ku
ktorému sa zostavuje Uctovnd zavierka, aby zahfnala vplyv
zmien okolnosti na podstatné prava a povinnosti Spolo¢nosti,
a preto sa moze casom menit.

Ocenovanie - Poistné zmluvy neocefiované PAA
Prvotné ocenenie

Pri prvotnom vykazani Spolocnost ocenf skupinu zmlav ako
stcet (a) sucasnej hodnoty penaznych tokov (vrétane RA t. j.
JFulfilment CF”) zo zmluvy, ktoré zahfnaji odhady buducich
penaznych tokov, upravené o ¢asovi hodnotu pefazi (,PVFCF")
a stvisiace financné rizika a rizikovej Upravy o nefinancné rizikd
(,RA™); a (b) CSM. Plnenie penaznych tokov skupiny zmlav
nezahfa riziko, Ze si Spolocnost nebude plnit svoje zavazky.

Rizikovd prirdzka na nefinancné rizikd pre skupinu zmluy, ktord
bola stanovend samostatne od ostatnych odhadov, predstavuje
kompenzéciu za neistotu tykajucu sa vysky a nacasovania
penaznych tokov, ktoré vyplyvaju z nefinancného rizika.

Zmluvnad servisnd marza (,CSM”) skupiny zmluv predstavuje
nerealizovany zisk, ktory Spolo¢nost vykdze pri poskytovani
sluzieb podla tychto zmluv. Pri prvotnom vykazani skupiny
zmldv nie je skupina zmluv nevyhodna, ak sucet nasledujucich
poloZiek predstavuje Cisty prijem. Ide o polozky: (a) Fulfilment
CF k tomuto datumu ;(b) vsetky pefiazné toky vznikajice

k tomuto datumu; a (c) oductovanie majetku alebo zavézkov
predtym vykdzanych vo vztahu k penaznym tokom tejto
skupiny (vratane majetku pre penazné toky suvisiace so
zaciatocnymi nakladmi). V tomto pripade sa CSM ocenuje ako
hodnota cistého prijmu s opacnym znamienkom, co vedie

k tomu, Ze pri prvotnom vykdzani nevznikaju ziadne vynosy ani
naklady.

Ak sucet poloZiek vyssie predstavuje Cisty vydavok,
potom je skupina nevyhodnd. Tento cisty vydaj sa vykaze
v hospoddrskom vysledku ako strata a sucasne sa vytvorf

komponent straty. Tento urcuje sumu, ktord bude v buduicnosti
prezentovana vo vysledku hospodérenia ako zrusenie strat
z nevyhodnych zmluv a bude vylicend z vynosov z poistenia.

V pripade skupin zmltv ziskanych prevodom zmltv alebo
podnikovou kombindciou je protihodnota prijatd za zmluvy
zahrnutd vo Fulfilment CF ako nahrada za prijaté poistné

k datumu akvizicie. Pri podnikovej kombindcii je prijatou
protihodnotou redlna hodnota zmltv k tomuto datumu.

Nasledné ocefovanie

Uttovna hodnota skupiny poistnych zmlav ku kazdému datumu,
ku ktorému sa zostavuje Uctovnd zavierka, je suctom zévazku
zostavajuceho krytia (,LRC") a zavazku za vzniknuté plnenia
(,LIC"). Zdvazok zostdvajuceho krytia zahffia (a) Fulfilment CF,

a (b) akukolvek zostavajicu CSM k tomuto datumu. Zavazok za
vzniknuté plnenia zahfna Fulfilment CFs za vzniknuté plnenia

a naklady, ktoré este neboli uhradené, vratane skad, ktoré
vznikli, ale este neboli nahlasené.

Fulfilment CFs zo skupin poistnych zmldv sa ocefiuje k ddtumu,
ku ktoréemu sa zostavuje Uctovnd zavierka, s pouzitim
sucasnych odhadov buducich penaznych tokov, sicasnych
diskontnych sadzieb a stcasnych odhadov Uprav o nefinancné
riziko. Zmeny vo Fulfilment CFs sa vykazuju nasledovne.

Imeny tykajuce sa  Upravené voci CSM (alebo vykdzané v nékladoch
buducich sluzieb na poistovacie sluzby, ak je skupina nevyhodnd)
Zmeny tykajuce Vykdzané v zisku alebo strate v rdmci vysledku za
sa sUcasnej alebo  poistovacie sluzby

minulych sluzieb
Vplyv casovej
hodnoty penazi,

Vykazuju sa v rdmi cistého finanéného nékladu
alebo vynosu z poistnych zmlav v zisku alebo
financného rizika strate alebo v ostatnych stcastiach komplexného
aich zmien na vysledku (,,0C1”, 3 angl. ,Other Comprehensive
odhadované budice Income”) okrem zmlv s priamou Ucastou, kde
penazné toky takéto vplyvy upravuji CSM.

(SM kazdej skupiny zmlav sa vypocita ku kazdému datumu, ku
ktorému sa zostavuje Uctovnd zavierka nasledovne.

Poistné zmluvy bez podielov na prebytku

Uctovnd hodnota CSM ku kazdému datumu, ku ktorému sa
zostavuje Uctovnd zavierka, je Uctovnd hodnota na zaciatku
roka upravend o:

= (SM vsetkych novych zmlGy, ktoré sa do skupiny v priebehu
roka pridaju;

= (roky naakumulované k Uc¢tovnej hodnote CSM pocas
roka, ocenované diskontnymi sadzbami na nominalnych
penaznych tokoch, ktoré sa nelisia v zavislosti od vynosov
7 akychkolvek podkladovych poloZiek stanovenych pri
prvotnom vykazani;

= zmeny v sicasnej hodnote Fulfilment CFs, okrem pripadov
ked:
- zvysenia stcasnej hodnoty penaznych tokov zo zmluvy
presahuju Uctovnu hodnotu CSM; v tomto pripade sa
prebytok vykaze ako strata v hospodarskom vysledku
3 vytvara stratovy komponent; alebo

- poklesy vo Fulfilment CFs sa priradia k stratovému
komponentu, ¢im sa zrusia straty predtym vykazané
v hospodarskom vysledku;

- vplyv kurzovych rozdielov na CSM (ak existuje); a

- sumu vykdzanu ako vynos poistnej sluzby z dovodu
poskytnutych sluzieb v roku.
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Insurance  Cash flows are within the contract boundary if they arise from
contracts substantive rights and obligations that exist during the period
in which the Company can compel the policyholder to pay
premiums or has a substantive obligation to provide services
(including insurance coverage and any investment services).
A substantive obligation to provide services ends when:
the Company has the practical ability to reassess the risks
of the particular policyholder and can set a price or level of
benefits that fully reflects those reassessed risks;
or
the Company has the practical ability to reassess the risks of
the portfolio that contains the contract and can set a price or
level of benefits that fully reflects the risks of that portfolio,
and the pricing of the premiums up to the reassessment date
does not take into account risks that relate to periods after the
reassessment date.
The reassessment of risks considers only risks transferred
from policyholders to the Company, which may include both
insurance and financial risks, but exclude lapse and expense
risks.
Reinsurance  Cash flows are within the contract boundary if they arise
contracts from substantive rights and obligations that exist during the
reporting period in which the Company is compelled to pay
amounts to the reinsurer or has a substantive right to receive
services from the reinsurer. A substantive right to receive
services from the reinsurer ends when the reinsurer: has
the practical ability to reassess the risks transferred to it and
can set a price or level of benefits that fully reflects those
reassessed risks;
or
has a substantive right to terminate the coverage.

The contract boundary is reassessed at each reporting date
to include the effect of changes in circumstances on the
Company’s substantive rights and obligations and, therefore,
may change over time.

Measurement - Insurance contracts not measured under
the PAA

Initial measurement

On initial recognition, the Company measures a group of
insurance contracts as the total of (a) the fulfilment cash flows,
which comprise estimates of future cash flows, adjusted to
reflect the time value of money (“PVFCF”) and the associated
financial risks, and a risk adjustment for non-financial risk
(“RA"); and (b) the CSM. The fulfilment cash flows of a group
of insurance contracts do not reflect the Company’s non-
performance risk.

The risk adjustment for non-financial risk for a group of insurance
contracts, determined separately from the other estimates, is the
compensation required for bearing uncertainty about the amount
and timing of the cash flows that arises from non-financial risk.

The CSM of a group of insurance contracts represents the
unearned profit that the Company will recognise as it provides
services under those contracts. On initial recognition of a group
of insurance contracts, if the total of (a) the fulfilment cash flows,
(b) any cash flows arising at that date and (c) any amount arising
from the derecognition of any assets or liabilities previously
recognised for cash flows related to the group (including assets
for insurance acquisition cash flows) is a net inflow, then the
group is not onerous. In this case, the CSM is measured as the
equal and opposite amount of the net inflow, which results in no
income or expenses arising on initial recognition.

If the total is a net outflow, then the group is onerous. In
this case, the net outflow is recognised as a loss in profit or
loss. A loss component is created to depict the amount of the

net cash outflow, which determines the amounts that are
subsequently presented in profit or loss as reversals of losses
on onerous contracts and are excluded from insurance revenue.

For groups of contracts acquired in a transfer of contracts or

a business combination, the consideration received for the
contracts is included in the fulfilment cash flows as a proxy for
the premiums received at the date of acquisition. In a business
combination, the consideration received is the fair value of the
contracts at that date.

Subsequent measurement

The carrying amount of a group of insurance contracts at each
reporting date is the sum of the liability for remaining coverage
and the liability for incurred claims. The liability for remaining
coverage comprises (a) the fulfilment cash flows that relate

to services that will be provided under the contracts in future
periods and (b) any remaining CSM at that date. The liability for
incurred claims includes the fulfilment cash flows for incurred
claims and expenses that have not yet been paid, including
claims that have been incurred but not yet reported.

The fulfilment cash flows of groups of insurance contracts are
measured at the reporting date using current estimates of
future cash flows, current discount rates and current estimates
of the risk adjustment for non-financial risk. Changes in
fulfilment cash flows are recognised as follows.

Changes relating to future  Adjusted against the CSM (or recognised in

services the insurance service result in profit or loss
if the group is onerous)

Changes relating to current  Recognised in the insurance service result

or past services in profit or loss

Effects of the time value Recognised as insurance finance income

of money, financial risk or expenses or in OCl, except for direct

and changes therein on participating contracts, where such effects

estimated future cash flows — adjust CSM.

The CSM of each group of contracts is calculated at each
reporting date as follows.

Insurance contracts without direct participation
features

The carrying amount of the CSM at each reporting date is the
carrying amount at the beginning of the year, adjusted for:

= the CSM of any new contracts that are added to the group in
the year;

= interest accreted on the carrying amount of the CSM during
the year, measured at the discount rates on nominal
cash flows that do not vary based on the returns on any
underlying items determined on initial recognition;

= changes in fulfilment cash flows that relate to future
services, except to the extent that:

- any increases in the fulfilment cash flows exceed the
carrying amount of the CSM, in which case the excess is
recognised as a loss in profit or loss and creates a loss
component; or

- any decreases in the fulfilment cash flows are allocated
to the loss component, reversing losses previously
recognised in profit or loss;

- the effect of any currency exchange differences on the
(SM (if any); and

- the amount recognised as insurance revenue because of
the services provided in the year.
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Zmeny Fulfilment CFs, zahffaju:

= (ipravy na zaklade skisenosti (experience variance) vyplyvajlice
z poistného prijatého v roku, ktoré sa tyka buducich sluzieb
a stvisiacich penaznych tokov; tato Uprava sa meria
diskontnymi sadzbami stanovenymi pri prvotnom vykdazani;

= zmeny v odhadoch stcasnej hodnoty buddcich penaznych
tokov v zavdzku zostavajlceho krytia, ocefiované
diskontnymi sadzbami stanovenymi pri prvotnom vyk3azan,
okrem tych zmien, ktoré vyplyvaji z vplyvu ¢asovej hodnoty
pefazi, financného rizika a ich zmien;

= rozdiely medzi (a) sumou neoddelitelnych investicnych
komponentov, ktoré sme ocakdvali vyplatit v danom roku,
stanovenych ako platby ocakdvané na zaciatku roka plus
akékolvek financné prijmy alebo vydavky suvisiace s touto
ocakavanou platbou pred tym, ako sa stane splatnou; a b)
skutocnou sumou, ktord sa stala splatnou v danom roku;

= zmeny v rizikovej prirdzke na nefinancné rizika, ktoré sa
tykaju buducich sluzieb.

Imeny v pefiaznych tokoch s prvkami volitelnosti suvisia
s buducimi sluzbami a zodpovedajucim sposobom upravuji CSM.

Spolo¢nost rozdeluje zmeny v rizikovej prirdzke na nefinancné
rizikd medzi vysledok poistnej sluzby a financné ndklady alebo
vynosy z poistenia. Spolocnost vykond takéto oddelenie tak,
Ze upravi CSM o zmenu sUvisiacu s nefinan¢nym rizikom,
ocenovanym diskontnymi sadzbami stanovenymi pri prvotnom
vykdzani, a vykaze vplyv casovej hodnoty pefazi a stvisiacich
zmien ako financné naklady alebo vynosy z poistenia.

Imluvy s prvkami priamej Gcasti

Imluvy s prvkami priamej Ucasti su zmluvy, pri ktorych je
z78vazok Spolocnosti voci poistnikovi Cistd hodnota:

= povinnosti zaplatit poistnikovi sumu rovnajucu sa redlnej
hodnote podkladovych poloZiek; a

= variabilného poplatku vymenou za buduce sluzby

poskytované na zaklade zmluy, ktory je vo vyske podielu
Spolocnosti na redlnej hodnote podkladovych poloziek
poniZzenej o Fulfilment CFs, ktoré sa nelisia na zaklade
vynosov z podkladovych poloZiek. Spolocnost na zéklade
tychto zmlav poskytuje investicné sluzby tym, Ze okrem
poistného krytia slubuje investicné vynosy na zéklade
podkladovych poloZiek.

Pri ocefiovani skupiny zmliv s prvkami priamej dcasti Spolocnost
upravuje Fulfilment CFs o vsetky zmeny v povinnosti vyplatit
poistnikom sumu rovnajucu sa redlnej hodnote podkladovych
poloZiek. Tieto zmeny sa netykaju buducich sluzieb a su
vykdzané v hospodarskom vysledku. Spolocnost nésledne upravi
CSM o zmeny vo vyske podielu Spolo¢nosti na redlnej hodnote
podkladovych poloziek, ktory sa tyka buducich sluzieb, ako je
vysvetlené nizsie.

Uctovnd hodnota CSM ku kazdému datumu, ku ktorému sa
z7ostavuje Uctovnd zavierka, je Gctovna hodnota na zaciatku
roka upravenad o:

® (SM vsetkych novych zmluy, ktoré sa do skupiny v priebehu
roka pridaju;

= zmenu vo vyske podielu Spolo¢nosti na redlnej hodnote
podkladovych poloziek a zmeny vo Fulfilment CFs, ktoré sa
tykaju buducich sluzieb, okrem pripadov, ked:
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- Spolocnost aplikovala moznost zmiernenia rizika, aby
7 CSM vylucila zmeny vplyvu finanéného rizika na vysku
svojho podielu na podkladovych polozkdch alebo na
Fulfilment CFs;

- znizenie podielu Spolo¢nosti na redlnej hodnote
podkladovych poloZiek alebo zvysenie Fulfilment CFs,
ktoré sa tykaju buducich sluzieb, prevysuje Gctovnu
hodnotu CSM, ¢im vznika strata (zahrnuté do polozky
Vydavky poistnej sluzby) a tvorba stratového komponenty;
alebo

- zvysenie podielu Spolo¢nosti na redlnej hodnote
podkladovych poloZiek alebo zniZzenie Fulfilment CFs, ktoré
sa tykaju buducich sluZieb, je alokované do stratového
komponentu, ¢im sa zrusia straty predtym vykdzané
v hospodarskom vysledku (zahrnuté do polozky Vydavky
poistnej sluzby);

= vplyv kurzovych rozdielov na CSM (ak existuju); a
= suma vykdzand ako vynosy poistnej sluzby v danom roku.

Zmeny vo Fulfilment CFs, ktoré sa tykaju buducich sluZieb,
zahfiaju vyssie uvedené zmeny tykajuce sa buducich sluzieb
pre zmluvy bez prvkov priamej (casti (ocenené pri stcasnych
diskontnych sadzbdch) a zmeny vplyvu casovej hodnoty pefazi
a financnych rizik, ktoré nevyplyvaju z podkladovej polozky -
napr. vplyv financnych zaruk.

Zaistné zmluvy

Pri ocefiovani skupiny zaistnych zmldv Spolo¢nost uplatiiuje
rovnaké uctovné zasady ako na poistné zmluvy bez prvkov
priamej Ucasti s nasledujucimi Upravami.

Uttovnd hodnota skupiny zaistnych zmldv ku kazdému datumu,
ku ktorému sa zostavuje Uctovnd zavierka, je suctom aktiva
zostadvajuceho krytie a aktiva na vzniknuté poistné plnenie.
Aktiva na zostdvajlce krytie zahfnaju (a) Fulfilment CFs, ktoré
sa tykaju buducich zmluvnych sluZieb, a (b) zostavajice CSM

k tomuto ddtumu.

Spolo¢nost ocenuje odhady sucasnej hodnoty buducich
pefaznych tokov zo zmluvy pomocou predpokladov, ktoré su
konzistentné s tymi, ktoré sa pouZivaju na meranie odhadov
sucasnej hodnoty buducich penaznych tokov pre podkladové
poistné zmluvy, s Upravou o riziko neplnenia zo strany
zaistovatela. Vplyv rizika neplnenia sa posudzuje ku kazdému
datumu, ku ktorému sa zostavuje Uctovnd zavierka a vplyv
zmien rizika neplnenia je vykazany v hospodarskom vysledku.

Rizikovd prirdzka na nefinancné rizika je vyska rizika, ktoré
Spolo¢nost prendsa na zaistovatela.

Pri prvotnom vykdazani, CSM skupiny zaistnych zmluv
predstavuje Cisté naklady alebo cisty zisk z ndkupu zaistenia.
Ocefiuje sa ako rovnakd ¢iastka s opacnym znamienkom zo
suctu (a) Fulfilment CFs, (b) sumy vznikajlcej z oductovania
majetku alebo zdvazkov predtym vykdzanych v suvislosti

s penaznymi tokmi skupiny, (c) penaznych tokov vzniknutych
k tomuto ddtumu a d) prijmu vykdzaného v hospodarskom
vysledku z dovodu nevyhodnych podkladovych zmlav
vykazanych k tomuto ddtumu (pozri ,Zaistenie nevyhodnych
podkladovych poistnych zmlav” nizsie).

Ak sa vsak akékolvek cisté néklady na nékup zaistného krytia
tykaju poistnych udalosti, ktoré nastali pred kipou skupiny,
potom Spolocnost tieto ndklady okamzite vykdze vo vykaze
ziskov a strat ako naklad.
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Changes in fulfilment cash flows that relate to future services
comprise:

= experience adjustments arising from premiums received
in the year that relate to future services and related cash
flows, measured at the discount rates determined on initial
recognition;

= changes in estimates of the present value of future cash
flows in the liability for remaining coverage, measured at
the discount rates determined on initial recognition, except
for those that arise from the effects of the time value of
money, financial risk and changes therein;

= differences between (a) any non-distinct investment
component expected to become payable in the year,
determined as the payment expected at the start of the
year plus any insurance finance income or expenses related
to that expected payment before it becomes payable; and
(b) the actual amount that becomes payable in the year;

= changes in the risk adjustment for non-financial risk that
relate to future services.

Changes in discretionary cash flows are regarded as relating to
future services and accordingly adjust the CSM.

The Company does disaggregate changes in the risk
adjustment for non-financial risk between the insurance service
result and insurance finance income or expenses. Entity makes
such a disaggregation by adjusting the CSM for the change
related to non-financial risk, measured at the discount rates
determined on initial recognition, and recognises the effect

of the time value of money and changes therein as insurance
finance income or expenses.

Direct participating contracts

Direct participating contracts are contracts under which the
Company’s obligation to the policyholder is the net of:

= the obligation to pay the policyholder an amount equal to
the fair value of the underlying items; and

= 3 variable fee in exchange for future services provided by
the contracts, being the amount of the Company’s share of
the fair value of the underlying items less fulfilment cash
flows that do not vary based on the returns on underlying
items. The Company provides investment services under
these contracts by promising an investment return based on
underlying items, in addition to insurance coverage.

When measuring a group of direct participating contracts, the
Company adjusts the fulfilment cash flows for the whole of the
changes in the obligation to pay policyholders an amount equal
to the fair value of the underlying items. These changes do not
relate to future services and are recognised in profit or loss. The
Company then adjusts any CSM for changes in the amount of
the Company’s share of the fair value of the underlying items,
which relate to future services, as explained below.

The carrying amount of the CSM at each reporting date is the
carrying amount at the start of the year, adjusted for:

= the CSM of any new contracts that are added to the group in
the year;

= the change in the amount of the Company’s share of the fair
value of the underlying items and changes in fulfilment cash
flows that relate to future services, except to the extent that:
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- the Company has applied the risk mitigation option to
exclude from the CSM changes in the effect of financial
risk on the amount of its share of the underlying items or
fulfilment cash flows;

- a decrease in the amount of the Company’s share of the
fair value of the underlying items, or an increase in the
fulfilment cash flows that relate to future services, exceeds
the carrying amount of the CSM, giving rise to a loss in profit
or loss (included in insurance service expenses) and creating
a loss component; or

- anincrease in the amount of the Company’s share of the fair
value of the underlying items, or a decrease in the fulfilment
cash flows that relate to future services, is allocated to the
loss component, reversing losses previously recognised in
profit or loss (included in insurance service expenses);

m the effect of any currency exchange differences on the CSM (if
any); and

= the amount recognised as insurance revenue because of the
services provided in the year.

Changes in fulfilment cash flows that relate to future services
include the changes relating to future services specified above for
contracts without direct participation features (measured at current
discount rates) and changes in the effect of the time value of
money and financial risks that do not arise from underlying items
- e.qg. the effect of financial guarantees.

Reinsurance contracts

To measure 3 group of reinsurance contracts, the Company
applies the same accounting policies as are applied to insurance
contracts without direct participation features, with the following
modifications.

The carrying amount of a group of reinsurance contracts at each
reporting date is the sum of the asset for remaining coverage and
the asset for incurred claims. The asset for remaining coverage
comprises (a) the fulfilment cash flows that relate to services that
will be received under the contracts in future periods and (b) any
remaining CSM at that date.

The Company measures the estimates of the present value of
future cash flows using assumptions that are consistent with those
used to measure the estimates of the present value of future cash
flows for the underlying insurance contracts, with an adjustment
for any risk of non-performance by the reinsurer. The effect of the
non-performance risk of the reinsurer is assessed at each reporting
date and the effect of changes in the non-performance risk is
recognised in profit or loss.

The risk adjustment for non-financial risk is the amount of risk
being transferred by the Company to the reinsurer.

On initial recognition, the CSM of a group of reinsurance contracts
represents a net cost or net gain on purchasing reinsurance. It

is measured as the equal and opposite amount of the total of

(a) the fulfilment cash flows, (b) any amount arising from the
derecognition of any assets or liabilities previously recognised

for cash flows related to the group, (c) any cash flows arising at
that date and (d) any income recognised in profit or loss because
of onerous underlying contracts recognised at that date (see
‘Reinsurance of onerous underlying insurance contracts” below).

However, if any net cost on purchasing reinsurance coverage
relates to insured events that occurred before the purchase of the
group, then the Company recognises the cost immediately in profit
or loss as an expense.
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Uctovnd hodnota CSM ku kazdému datumu, ku ktorému sa
zostavuje Uctovnd zavierka, je Gctovnd hodnota na zaciatku roka
upravena o:

® (SM vsetkych novych zmluy, ktoré sa do skupiny v priebehu
roka pridaju;

= (iroky alokované k Gctovnej hodnote CSM pocas roka,
ocenované diskontnymi sadzbami na nomindlnych penaznych
tokoch, ktoré sa nelisia na zéklade vynosu a podkladovych
poloZiek stanovenych pri prvotnom vykdazani;

= prijmy vykdzané v hospoddrskom vysledku za rok pri prvotnom
vykdzani nevyhodnych podkladovych zmltv (pozri nizsie);

= zrusenia komponentu pre vyrovnanie straty (pozri ,Cisté
naklady zo zaistnych zmliv”) v rozsahu, v akom nie su
zmenami v Fulfilment CFs skupiny zaistnych zmlav.

= zmeny vo Fulfilment CFs, ktoré sa tykaju buducich sluzieb,
ocenované diskontnymi sadzbami uréenymi pri prvotnom
vykdazani, pokial nevyplyvaju zo zmien vo Fulfilment CFs
nevyhodnych podkladovych zmluy, v takom pripade su
vykdzané v hospoddrskom vysledku a tvoria alebo upravuju
komponent pre vyrovnanie straty;

= vplyv kurzovych rozdielov na CSM a

= sumu vykdzand v hospodarskom vysledku z dovodu sluZieb
prijatych v danom roku.

Zaistenie nevyhodnych podkladovych poistnych zmlav

Spolo¢nost upravi CSM skupiny, do ktorej patrf zaistnd zmluva,

a v dosledku toho vykdze vynos, ked vykdze stratu pri prvotnom
vykdzani nevyhodnych podkladovych zmluy, ak je zaistnd
zmluva uzavretd pred alebo sucasne s nevyhodnou podkladovou
zmluvou. Uprava CSM sa urci vynasobenim:

= hodnoty stratového komponentu podkladovych zmluy; a

= percenta poistnych plneni podkladovych zmluy, ktoré
Spolocnost ocakdva, Ze ziska zo zaistnej zmluvy.

Pre zaistné zmluvy nadobudnuté pri prevode zmlUv alebo pri
podnikovej kombindcii pokryvajucej nevyhodné podkladové
zmluvy sa Uprava CSM urci vynasobenim:

= hodnoty stratového komponentu, ktory sa tyka podkladovych
zmlav k datumu akvizicie; a

= percenta cedovanych poistnych plnenf z podkladovych zmluy,
ktoré Spolocnost otakdva, 7e ziska zo zaistnej zmluvy.

Ak zaistnd zmluva pokryva len niektoré poistné zmluvy zahrnuté
v nevyhodnej skupine zmldv, potom Spolo¢nost pouziva
systematicku a raciondlnu metodu na urcenie casti strat vykazanej
pri nevyhodnej skupine zmldv, ktord sa tyka podkladovych zmliv
krytych zaistnou zmluvou.

Komponent pre vyrovnanie straty sa tvori alebo upravuje pre
skupinu zaistnych zmlav, tak aby reflektoval Upravy CSM a urcuje
sumy ndsledne vykdzané vo vykaze ziskov a strat ako znizenie
komponentu na vyrovnanie straty zo zaistnych zmlav, a ktoré

su vylucené z alokovaného zaplateného zaistného (pozri ,Cisté
naklady zo zaistnych zmlav”).

Poistné zmluvy ocefnované podla modelu alokdcie
poistného (,,PAA”)

V segmente nezivotného poistenia a v segmente skupinového
Zivotného poistenia Spolo¢nost pouziva PAA model na
zjednodusenie ocefovania skupin zmliv, ked si na zaciatku
splnené nasledujuce kritéria:
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= Poistné zmluvy: Doba krytia kazdej zmluvy v skupine je jeden
rok alebo menej. To isté plati, ak skupina obsahuje viacrocné
zmluvy bez vyznamnej materiality. Spolo¢nost odovodnene
ocakava, 7e vysledné ocenenie zévazku zostavajlceho krytia sa
nebude podstatne Isit od vysledku pri aplikdcii GMM.

m Zaistné zmluvy typu kryjice stratu ,Loss occuring” Doba krytia
kazdej zmluvy v skupine je jeden rok alebo mene;j.

= 7aistné zmluvy typu kryjuce riziko ,risk attaching”: Spolo¢nost
odovodnene ocakava, ze vysledné ocenenie aktiva
zostavajuceho krytia sa nebude podstatne I3it od vysledku pri
aplikacii GMM. Pri porovndvani roznych moznych ocefovani
Spolocnost zvazuje vplyv réznych modelov rozpustania aktiva
zostavajuceho krytia do hospoddrskeho vysledku a vplyv
¢asovej hodnoty pefazi. Ak sa otakdva vyznamna variabilita vo
Fulfilment CFs v obdobf pred vznikom poistnej udalosti, potom
toto kritérium nie je spinené.

Pri prvotnom vykdazani kazdej skupiny zmluv je G¢tovnd hodnota
78vdzku zostadvajuceho krytia ocefiovana vo vyske poistného
prijatého pri prvotnom vykdzani znizeného o peiiazné toky
stvisiace so zaciatocnymi ndkladmi pridelenymi skupine k tomuto
datumu a upravend o sumu vyplyvajlicu z oductovania majetku
alebo zavazkov predtym vykazanych pre penazné toky suvisiace
so skupinou (vratane majetku pre pefiazné toky suvisiace

so ziskanim poistenia). Spolocnost sa rozhodla netctovat do
nakladov penazné toky suvisiace so zaciatocnymi ndkladmi v ¢ase
ked vzniknu.

N3sledne sa Uctovnd hodnota zavazku zostdvajuceho krytia zvysi
o vsetko prijaté poistné a amortizaciu penaznych tokov savisiacich
so zaciatkom poistenia vykdzanych ako naklady a znfzi sa o sumu
vykdzanu ako vynosy z poistenia za poskytnuté sluzby a vietky
dodatocne alokované penazné toky stvisiace so zaciatkom
poistenia po prvotnom vykazani. Pri prvotnom vykdazani kazdej
skupiny zmldv Spolocnost otakdva, 7e doba medzi poskytnutim
kazdej casti sluzieb a splatnostou suvisiaceho poistného nie je
dIhsia ako rok a materialita viacrocnych zmluv nie je vyznamna.
V sulade s tym sa Spolo¢nost rozhodla neupravit zavazok
z7ostavajuceho krytia tak, aby odrdzal ¢asovi hodnotu penaz

a vplyv financného rizika.

Ak kedykolvek pocas obdobia krytia skuto¢nosti a okolnosti
naznacuju, ze skupina zmluv je nevyhodnd, potom Spolocnost
vykaze stratu vo vykaze ziskov a strat a zvysi zavazok
zostavajuceho krytia v rozsahu, v akom aktudlne odhady
Fulfilment CFs zo zmluvy, ktoré sa tykaju zostdvajuceho krytia,
prevysuju Uctovnu hodnotu zavazku zostévajliceho krytia.

Fulfilment CFs zo zmluvy sa diskontuju (pri beznych sadzbach),

ak sa diskontuje aj zavazok za vzniknuté poistné plnenia (pozri
nizsie).

Spolo¢nost vykazuje zavazok za vzniknuté poistné plnenia skupiny
poistnych zmluv vo vyske Fulfilment CFs tykajucich sa vzniknutych
narokov. Budice penazné toky su diskontované (pri sicasnych
sadzbdch), pokial sa neocakdva, 7e budu zaplatené do jedného
roka alebo skor od ddtumu vzniku ndrokov.

Zaistné zmluvy oceiované podla PAA modelu

Spolocnost aplikuje rovnaké Gctovné zasady na ocefovanie
skupiny zaistnych zmluy, v pripade potreby upravené tak, aby
odrazali znaky odlisné od vlastnosti poistnych zmluv.

Ak sa pre skupinu zaistnych zmliv podla modelu PAA vytvori
komponent pre vyrovnanie straty (pozri ,Zaistenie nevyhodnej
poistnej zmluvy”), Spolocnost namiesto Upravy CSM upravi
Uctovnu hodnotu aktiva zostdvajuceho krytia.
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The carrying amount of the CSM at each reporting date is the
carrying amount at the start of the year, adjusted for:

= the CSM of any new contracts that are added to the group in
the year;

= interest accreted on the carrying amount of the CSM during the
year, measured at the discount rates on nominal cash flows
that do not vary based on the returns on any underlying items
determined on initial recognition;

= income recognised in profit or loss in the year on initial
recognition of onerous underlying contracts (see below);

= reversals of a loss-recovery component (see ‘Net expenses from
reinsurance contracts’) to the extent that they are not changes in
the fulfilment cash flows of the group of reinsurance contracts;

= changes in fulfilment cash flows that relate to future services,
measured at the discount rates determined on initial recognition,
unless they result from changes in fulfilment cash flows of
onerous underlying contracts, in which case they are recognised
in profit or loss and create or adjust a loss-recovery component;

= the effect of any currency exchange differences on the CSM; and

= the amount recognised in profit or loss because of the services
received in the year.

Reinsurance of onerous underlying insurance contracts

The Company adjusts the CSM of the group to which a reinsurance
contract belongs and as a result recognises income when it
recognises a loss on initial recognition of onerous underlying
contracts, if the reinsurance contract is entered into before or at
the same time as the onerous underlying contracts are recognised.
The adjustment to the CSM is determined by multiplying:

= the amount of the loss that relates to the underlying contracts; and

= the percentage of claims on the underlying contracts that the
Company expects to recover from the reinsurance contracts.

For reinsurance contracts acquired in a transfer of contracts or
a business combination covering onerous underlying contracts, the
adjustment to the CSM is determined by multiplying:

= the amount of the loss component that relates to the
underlying contracts at the date of acquisition; and

= the percentage of claims on the underlying contracts that the
Company expects at the date of acquisition to recover from the
reinsurance contracts.

If the reinsurance contract covers only some of the insurance
contracts included in an onerous group of contracts, then the
Company uses a systematic and rational method to determine the
portion of losses recognised on the onerous group of contracts that
relates to underlying contracts covered by the reinsurance contract.

A loss-recovery component is created or adjusted for the group of
reinsurance contracts to depict the adjustment to the CSM, which
determines the amounts that are subsequently presented in profit
or loss as reversals of recoveries of losses from the reinsurance
contracts and are excluded from the allocation of reinsurance
premiums paid (see ‘Net expenses from reinsurance contracts’).

Insurance contracts measured under the PAA

In the non-life segment and for group term product in life
segment, the Company uses the PAA to simplify the measurement
of groups of contracts when the following criteria are met at
inception.
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= |nsurance contracts: The coverage period of each contract in
the group is one year or less. The same applies if a group
contains multi-year contracts with no significant materiality.
The Company reasonably expects that the resulting
measurement of the liability for remaining coverage would not
differ materially from the result of applying the GMM.

= [oss-occurring reinsurance contracts: The coverage period of
each contract in the group is one year or less.

= Risk-attaching reinsurance contracts: The Company reasonably
expects that the resulting measurement of the asset for remaining
coverage would not differ materially from the result of applying
the GMM. When comparing the different possible measurements,
the Company considers the impact of the different release
patterns of the asset for remaining coverage to profit or loss and
the impact of the time value of money:. If significant variability is
expected in the fulfilment cash flows during the period before
a claim is incurred, then this criterion is not met.

On initial recognition of each group of contracts, the carrying
amount of the liability for remaining coverage is measured at the
premiums received on initial recognition minus any insurance
acquisition cash flows allocated to the group at that date, and
adjusted for any amount arising from the derecognition of any
assets or liabilities previously recognised for cash flows related to
the group (including assets for insurance acquisition cash flows).
The Company has chosen not to expense insurance acquisition
cash flows when they are incurred.

Subsequently, the carrying amount of the liability for remaining
coverage is increased by any premiums received and the
amortisation of insurance acquisition cash flows recognised as
expenses, and decreased by the amount recognised as insurance
revenue for services provided and any additional insurance
acquisition cash flows allocated after initial recognition. On initial
recognition of each group of contracts, the Company expects that the
time between providing each part of the services and the related
premium due date is no more than a year and the materiality of
multi-year contracts is not significant. Accordingly, the Company has
chosen not to adjust the liability for remaining coverage to reflect the
time value of money and the effect of financial risk.

If at any time during the coverage period, facts and circumstances
indicate that a group of contracts is onerous, then the Company
recognises a loss in profit or loss and increases the liability for
remaining coverage to the extent that the current estimates of the
fulfilment cash flows that relate to remaining coverage exceed the
carrying amount of the liability for remaining coverage.

The fulfilment cash flows are discounted (at current rates) if the
liability for incurred claims is also discounted (see below).

The Company recognises the liability for incurred claims of

3 group of insurance contracts at the amount of the fulfilment
cash flows relating to incurred claims. The future cash flows are
discounted (at current rates) unless they are expected to be paid
in one year or less from the date the claims are incurred.

Reinsurance contracts measured under PAA

The Company applies the same accounting policies to measure
a group of reinsurance contracts, adapted where necessary to
reflect features that differ from those of insurance contracts.

If 3 loss-recovery component (see ‘Reinsurance of onerous
underlying insurance contracts’) is created for a group of
reinsurance contracts measured under the PAA, then the
Company adjusts the carrying amount of the asset for remaining
coverage instead of adjusting the CSM.
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Oductovanie a Uprava zmluvy

Spolo¢nost ukonti vykazovanie zmluvy po jej zaniku - t. j. po
vyprsani platnosti alebo po splnenf alebo zruseni zavazkov
uvedenych v zmluve.

Spolocnost tiez ukon¢i vykazovanie zmluvy, ak sa jej
podmienky upravia sposobom, ktory by vyrazne zmenil
ctovanie zmluvy za novych podmienok, v takom pripade
sa zalctuje novd zmluva na zdklade upravenych podmienok.
Ak Uprava zmluvy nevedie k oddctovaniu, potom Spolo¢nost
povazuje zmeny v peiaznych tokoch sposobené dpravou za
zmeny vo Fulfilment CFs.

Pri oductovani zmluvy zo skupiny zmlGy, ktoré nie su
ocefiované podla modelu PAA:

= Fulfilments CFs skupiny sa upravia tak, aby sa vylucili tie,
ktoré sdvisia s prdvami a povinnostami, ktorych vykazovanie
bolo ukoncené;

= (SM skupiny je upravend o zmenu v si¢asnej hodnote
Fulfilment CFs zo zmluvy, okrem pripadov, ked su takéto
zmeny alokované do stratového komponentu; a

® pocet jednotiek krytia pre o¢akadvané zostdvajlce sluzby sa
upravi tak, aby odrazal jednotky krytia vyradené zo skupiny.

Ak je zmluva odUctovana, pretoze je prevedenad tretej strane,
potom sa CSM upravi aj o poistné Uctované tretou stranou,
pokial nie je skupina nevyhodna.

Ak je zmluva oductovana, pretoze sa zmenili jej podmienky,
potom sa CSM upravi aj o poistné, ktoré by sa Uctovalo, keby
Spolo¢nost uzavrela zmluvu s podmienkami novej zmluvy

k ddtumu Upravy, ponizent o akékolvek dodatocné poistné
Uctované za modifikaciu. Vykdzanad nova zmluva je ocefiovana
73 predpokladu, 7e k ddtumu modifikacie Spolocnost dostala
poistné, ktoré by si Uctovala ponizené o dodatocné poistné
uctované za modifikéciu.

Prezentdcia

Portfélid poistnych zmluy, ktoré su aktivami a tie, ktoré su
pasfvami, a portfolia zaistnych zmlav, ktoré su aktivami a tie,
ktoré su pasivami, s prezentované oddelene vo vykaze

o financnej situdcii. Majetok alebo zévazky vykazané pre
pefazné toky vzniknuté pred vykdzanim stvisiacej skupiny
zmldv (vrdtane vsetkych aktiv pre penazné toky suvisiacich
so zaciatocnymi ndkladmi) s zahrnuté v Gctovnej hodnote
savisiacich portfolii zmlav.

Spolo¢nost cleni sumy vykdzané vo vykaze ziskov a strdt a OCl
do (a) vysledku poistnej sluzby, ktory zahffia poistné vynosy
a poistné vydavky (néklady); a b) financnych nékladov alebo
Vynosov z poistenia.

Vynosy a naklady zo zaistnych zmliv sa uvadzaji oddelene
od vynosov a nakladov z poistnych zmldv. Vynosy a naklady
70 7aistnej zmluvy, iné ako financné naklady alebo vynosy

7 poistenia, sa vykazuju netto ako ,cisté vydavky zo zaistnych
zmluv” vo vysledku poistnej sluzby.

Alokdcia Urokov PVFCF pri fixnych (locked-in) sadzbach sa
prezentuje vo financnom vysledku z poistenia ako financny
naklad. Vplyv zmeny diskontovania medzi fixnymi sadzbami
a sucasnymi sadzbami je uvedeny v OCl.

Spolocnost rozdeluje zmeny v rizikovej prirdzke na nefinancné
rizikd v zivotnom poisteni medzi vysledok poistnych sluzieb
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a financné naklady alebo vynosy z poistenia. Pri Uprave
rizikovej prirdzky v nezivotnom poisteni Spolocnost rozdeluje
zmeny v rizikovej prirdzke na nefinancné rizikd medzi
vysledok z poistnych sluzieb a finanéné vynosy alebo naklady
Z poistenia. Zmeny v rizikovej prirdzke na nefinancné rizikd
vyplyvajlce z narastania trokov za obdobie a kurzovych
rozdielov st zahrnuté v hospoddrskom vysledku.

Poistné vynosy a vydavky nezahffiaju Ziadne neoddelitelné
investicné komponenty a vykazuju sa nasledovne.

Vynosy poistnej sluzby - Zmluvy neoceiované podla
PAA modelu

Spolocnost Gctuje poistné vynosy podla toho, ako pInf svoje
zdvazky - tj. podla poskytovania sluzieb v rdmci skupin
poistnych zmluv. Pre zmluvy, ktoré nie st ocenované

podla modelu PAA, predstavuju poistné vynosy tykajlce

sa sluzieb poskytovanych za jednotlivé roky stcet zmien

v 7dvazku zostavajlceho krytia, ktoré sa tykaju sluzieb, za
ktoré spolo¢nost ocakdva, ze dostane protihodnotu, a zahfia
nasledujuce polozky:

= Rozpustenie CSM, kvantifikované na zaklade poskytnutych
jednotiek krytia (pozri ,Rozpustenie CSM” nizsie).

= 7meny v rizikovej prirdzke na nefinancné rizikd suvisiace so
sicasnymi sluzbami.

= Poistné plnenia a iné Naklady na poistné sluzby vzniknuté
v roku, vseobecne ocenované v sumach ocakdvanych na
zaciatku roka. To zahffa sumy vyplyvajuce z oductovania
majetku pre penazné toky iné ako penazné toky suvisiace
s0 zaCiatocnymi ndkladmi k ddtumu prvotného vykdazania
skupiny zmlUy, ktoré sa k tomuto datumu vykazané ako
poistené vynosy a naklady.

= Qstatné sumy, vrdtane Upravy na zaklade skutocnosti za
prijaté poistné, ktoré sa tyka sucasnej alebo minulej sluzby
pre segment Zivotného rizika.

Okrem toho Spolocnost systematicky alokuje ¢ast poistného,
ktord savisi s krytim pefiaznych tokov savisiacich so
zaciatotnymi ndkladmi, do kazdého obdobia na zéklade
plynutia casu. Spolocnost vykazuje alokovand sumu ako poistné
vynosy a rovnaku sumu ako poistné naklady.

Rozpustenie (SM

Vyska CSM, ktord je v jednotlivom roku vykazovand ako
poistné vynosy skupiny zmluy, sa stanovi identifikdciou
jednotiek krytia v skupine. CSM na konci roka (pred alokdciou)
sa rovnomerne rozdeli na kazdu jednotku krytia poskytnutu
v danom roku a ocakdvanu, 7e bude poskytnutd v buducich
rokoch (na diskontovanej bdze). CSM pridelend jednotkdm
krytia poskytnutym v aktudlnom roku sa vykaze vo vykaze
ziskov a strat. Pocet jednotiek krytia je mnoZstvo sluzieb
poskytovanych zmluvami v skupine, ktoré sa urci tak, 7e sa
pre kazd zmluvu zohladni mnoZstvo poskytovanych plnenf
a predpokladana doba krytia. Jednotky krytia sa kontroluju
a aktualizuju ku kazdému ddtumu, ku ktorému sa zostavuje
ctovnd jednotka.

Sluzby v poistnej zmluve zahfnaju poistné krytie a pre
zmluvy s prvkami priamej Ucasti tieZ investicné sluzby spravy
podkladovych poloziek. Okrem toho tradi¢né poistné zmluvy
v Zivotnom poisteni mozu poskytovat aj investicné sluzby na
generovanie investicného vynosu pre poistnika, ale iba ak:
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Derecognition and contract modification

The Company derecognises a contract when it is extinguished -
i.e. when the specified obligations in the contract expire or are
discharged or cancelled.

The Company also derecognises a contract if its terms are modified
in a way that would have changed the accounting for the contract
significantly had the new terms always existed, in which case

a new contract based on the modified terms is recognised. If

a contract modification does not result in derecognition, then

the Company treats the changes in cash flows caused by the
modification as changes in estimates of fulfilment cash flows.

On derecognition of a contract from within a group of contracts
not measured under the PAA:

= the fulfilment cash flows allocated to the group are adjusted
to eliminate those that relate to the rights and obligations
derecognised;

= the (SM of the group is adjusted for the change in the
fulfilment cash flows, except where such changes are allocated
to a loss component; and

= the number of coverage units for the expected remaining
services is adjusted to reflect the coverage units derecognised
from the group.

If 3 contract is derecognised because it is transferred to a third
party, then the CSM is also adjusted for the premium charged by
the third party, unless the group is onerous.

If a contract is derecognised because its terms are modified,

then the CSM is also adjusted for the premium that would have
been charged had the Company entered into a contract with

the new contract’s terms at the date of modification, less any
additional premium charged for the modification. The new contract
recognised is measured assuming that, at the date of modification,
the Company received the premium that it would have charged
less any additional premium charged for the modification.

Presentation

Partfolios of insurance contracts that are assets and those that are
liabilities, and portfolios of reinsurance contracts that are assets
and those that are liabilities, are presented separately in the
statement of financial position. Any assets or liabilities recognised
for cash flows arising before the recognition of the related

group of contracts (including any assets for insurance acquisition
cash flows) are included in the carrying amount of the related
portfolios of contracts.

The Company disaggregates amounts recognised in the statement
of profit or loss and OCl into (a) an insurance service result,
comprising insurance revenue and insurance service expenses;
and (b) insurance finance income or expenses.

Income and expenses from reinsurance contracts are presented
separately from income and expenses from insurance contracts.
Income and expenses from reinsurance contracts, other than
insurance finance income or expenses, are presented on a net
basis as ‘net expenses from reinsurance contracts” in the
insurance service result.

The interest accretion of PVFCF at locked-in rates is presented in
the finance result as financial expense. The impact of a change
in discounting between locked-in rates and current rates is
presented in OCl.

The Company does disaggregate changes in the life risk
adjustment for non-financial risk between the insurance service

109

result and insurance finance income or expenses. All changes

in the risk adjustment for non-financial risk are included in

the insurance service result. For non-life risk adjustment, the
Company disaggregates changes in the risk adjustment for non-
financial risk between the insurance service result and insurance
finance income or expenses. The changes in the risk adjustment
for non-financial risk arising from the interest accretion of the
period and currency translation differences are included in the
finance result.

Insurance revenue and insurance service expenses exclude any
non-distinct investment components and are recognised as
follows.

Insurance revenue - Contracts not measured under the
PAA

The Company recognises insurance revenue as it satisfies its
performance obligations - i.e. as it provides services under groups
of insurance contracts. For contracts not measured under the PAA,
the insurance revenue relating to services provided for each year
represents the total of the changes in the liability for remaining
coverage that relate to services for which the Company expects to
receive consideration, and comprises the following items.

= A release of the (SM, measured based on coverage units
provided (see ‘Release of the CSM” below).

= (hanges in the risk adjustment for non-financial risk relating to
current services.

= (laims and other insurance service expenses incurred in the
year, generally measured at the amounts expected at the
beginning of the year. This includes amounts arising from the
derecognition of any assets for cash flows other than insurance
acquisition cash flows at the date of initial recognition of
a group of contracts, which are recognised as insurance
revenue and insurance service expenses at that date.

= QOther amounts, including experience adjustments for premium
receipts for current or past services for the life risk segment.

In addition, the Company allocates a portion of premiums that
relate to recovering insurance acquisition cash flows to each
period in a systematic way based on the passage of time. The
Company recognises the allocated amount, as insurance revenue
and an equal amount as insurance service expenses.

Release of the (SM

The amount of the CSM of a group of insurance contracts that is
recognised as insurance revenue in each year is determined by
identifying the coverage units in the group, allocating the CSM
remaining at the end of the year (before any allocation) equally
to each coverage unit provided in the year and expected to be
provided in future years (at discounted basis), and recognising in
profit or loss the amount of the CSM allocated to coverage units
provided in the year. The number of coverage units is the quantity
of services provided by the contracts in the group, determined by
considering for each contract the quantity of benefits provided
and its expected coverage period. The coverage units are
reviewed and updated at each reporting date.

Services provided by insurance contracts include insurance
coverage and, for all direct participating contracts, investment
services for managing underlying items on behalf of
policyholders. In addition, life savings contracts may also provide
investment services for generating an investment return for the
policyholder, but only if:
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m existuje neoddelitelnd investicnd zlozka alebo ma poistnik
prévo na vyber sumy (napr. prévo poistnika zrusit poistnu
zmluvu s odkupnou hodnotou);

m oCakdva sa, Ze neoddelitelnd investicna zlozka bude zahfnat
investicny vynos; a

= Spolocnost ocakava, e bude vykondvat investicné cinnosti
s ciefom generovat tieto vynosy

Ocakdavana doba krytia odzrkadluje ocakédvania ohladom
stornovania zmluy, ako aj pravdepodobnost vyskytu poistnych
udalosti v rozsahu, v akom by ovplyvnili o¢akdvant dobu krytia.
Obdobie investitnych sluZieb sa kon¢i najneskor v def, ked boli
vyplatené vsetky sumy splatné stc¢asnym poistnikom suvisiace
s tymito sluzbami.

Vynosy z poistenia - Zmluvy ocefiované podla modelu
PAA

Pre zmluvy ocefiované podla modelu PAA si vynosy z poistenia
pre kazdé obdobie sumou ocakdvaného zaplateného poistného
za poskytovanie sluzZieb v danom obdobi. Spolocnost priraduje
poistné ku kazdému obdobiu podla plynutia ¢asu alebo na
zdklade plynutia rizika (ak nie je linedrne).

Stratové komponenty

Pre zmluvy neocenované podla modelu PAA Spolo¢nost
stanovuje stratovy komponent zdvazku zostavajuceho krytia
pre nevyhodné skupiny poistnych zmldv. Stratovy komponent
urcuje sumy Fulfilment CFs zo zmluvy, ktoré sa ndsledne vykdzu
vo vykaze ziskov a strat ako rusenie strat na nevyhodnych
zmluvach, a budu odpocitané z poistnych vynosov. Ako
Fulfilment CFs vznikaju, systematicky sa rozdelia medzi stratovy
komponent a zdvazok zostdvajuceho krytie bez stratového
komponentu.

Systematicky zaklad je ur¢eny podielom stratového
komponentu na celkovom odhade su¢asnej hodnoty buducich
pefaznych tokov a Upravy rizika o nefinancné riziko na zaciatku
kazdého roka (alebo pri prvotnom vykdazani, ak je skupina
zmluvy prvotne vykdzand v aktudlnom roku).

Zmeny vo Fulfilment CFs tykajuce sa buducich sluzieb a zmeny
vo vyske podielu Spolocnosti na redlnej hodnote podkladovych
poloziek pri zmluvach s prvkami priamej Ucasti sa alokuju
vylutne do stratového komponentu. Ak sa stratovy komponent
znizi na nulu, potom prebytok nad sumu alokovany stratovému
komponentu vytvori novi CSM pre skupinu zmludv.

Naklady poistnej sluzby

Naklady (vydaje) poistnej sluzby vyplyvajuce z poistnych zmliv
st vykdzané v hospodarskom vysledku vo vseobecnosti vtedy,
ked vznikli. Nezahffiaju splatky neoddelitelnych investicnych
zloZiek a zahfnaju nasledujuce polozky:

= Vzniknuté poistné plnenia a iné ndklady na poistné sluzby

= Amortizécia penaznych tokov suvisiacich so ziskanim
poistnych zmluv: Pre zmluvy neocefiované podla modelu
PAA sa to rovnd sume poistnych vynosov vykdzanych
v aktudlnom roku, ktoré suvisia s vykazanim podielu
poistného na pefiazné toky suvisiace so ziskanim poistnych
zmluv. Pre zmluvy ocefiované podla modelu PAA Spolocnost
amortizuje pefiazné toky suvisiace so ziskanim rovnomerne
pocas doby krytia skupiny zmluv.

= Straty pri nevyhodnych zmluvéch a rozpustenie tychto strat.
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= Upravy zévazkov zo vzniknutych poistnych udalosti, ktoré
nevyplyvaju z vplyvu ¢asovej hodnoty penazi, financného
rizika a ich zmien.

= Straty zo znizenia hodnoty majetku pre penazné toky
stvisiace so ziskanim PZ a rozpustenie tychto strat zo
znizenia hodnoty.

Cisté naklady zo zaistnych zmldv

Cisté naklady zo zaistnych zmldv pozostavaju z alokacie
zaplateného zaistného znizeného o sumy ziskané od
zaistovatelov.

Spolocnost vykazuje alokdaciu zaplateného zaistného do zisku
alebo straty postupne ako prijima sluzby v rdmci skupin
zaistnych zmluv. Pre zmluvy, ktoré nie s ocenované podla
modelu PAA, alokacia zaplateného zaistného v stvislosti

s prijatymi sluzbami za kazdé obdobie predstavuje sucet zmien
v aktive zostdvajuceho krytia pre sluzby, za ktoré Spolo¢nost
otakava platenie zaistného. Pre zmluvy ocenované podla
modelu PAA je alokdcia zaplateného zaistného za kazdé
obdobie ciastkou ocakdvanych platieb zaistného za poskytnutie
sluzieb v danom obdobf.

Pre skupinu zaistnych zmluv ktord kryje nevyhodné podkladové
zmluvy stanovuje Spolocnost komponent pre vyrovnanie

straty z aktiva zostdvajuceho krytia, aby prezentovala thradu
vykdzanych strat:

= pri vykdzani nevyhodnych podkladovych zmldv, ak je
zaistnd zmluva na tieto zmluvy uzavretd pred alebo stcasne
s vykdzanim tychto zmluyv; a

= pre zmeny vo Fulfilment CFs skupiny zaistnych zmluv
tykajuce sa buducich sluzieb, vyplyvajucich zo zmien
vo Fulfilment CFs nevyhodnych podkladovych zmlov.
Komponent pre vyrovnanie straty urcuje sumy, ktoré sa
nasledne vykdzu vo vykaze ziskov a stradt ako zrusenia
vyrovnania strat zo zaistnych zmlav a su odpocitané
z alokdcie zaplateného zaistného. Je upraveny tak, aby
odzrkadloval zmeny v stratovom komponente skupiny
podkladovych zmluv, ale neméze presiahnut ti ¢ast
stratového komponentu skupiny nevyhodnych podkladovych
zmluv, ktort Spolo¢nost ocakdva, Ze ziska zo zaistnych
zmluv.

Financné naklady alebo vynosy z poistenia

Financné naklady alebo vynosy z poistenia zahfnaju zmeny
v Uctovnych hodnotdch skupin poistnych a zaistnych zmlav
vyplyvajlce z tasovej hodnoty penazi, financného rizika a ich
zmien, pokial takéto zmeny pre skupiny zmldv s prvkami
priamej Ucasti nie su alokované do stratového komponentu
a zahrnuté do nakladov poistnej sluzby. Zahfiaju zmeny

v ocefiovani skupin zmldv sposobené zmenami hodnoty
podkladovych poloZiek (okrem prirastkov a ¢erpant).

Pre poistné zmluvy Zivotného poistenia rizikové a so sporivou
zlozkou (ale bez prvkov priamej tcasti) sa Spolocnost rozhodla
rozClenit financné ndklady alebo vynosy z poistenia medzi
vysledok hospodarenia a ostatny komplexny vysledok (OCl).
Suma zahrnutd do zisku alebo straty bezného roka sa urci
systematickym rozdelenim oc¢akdvanych celkovych finan¢nych
nakladov alebo vynosov z poistenia pocas trvania skupiny
zmluv. Systematickd alokdcia sa urci pomocou nasledujucich
sadzieb:
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= 3 non-distinct investment component exists or the
policyholder has a right to withdraw an amount (e.g.
the policyholder’s right to receive a surrender value on
cancellation of a contract);

= the non-distinct investment component or withdrawal amount
is expected to include an investment return; and

= the Company expects to perform investment activities to
generate that investment return.

The expected coverage period reflects expectations of lapses
and cancellations of contracts, as well as the likelihood of
insured events occurring to the extent that they would affect
the expected coverage period. The period of investment services
ends no later than the date on which all amounts due to current
policyholders relating to those services have been paid.

Insurance revenue - Contracts measured under the PAA

For contracts measured under the PAA, the insurance revenue
for each period is the amount of expected premium receipts
for providing services in the period. The Company allocates the
expected premium receipts to each period on the passage of
time, or based on the passage of risk (if not linear).

Loss components

For contracts not measured under the PAA, the Company establishes
a loss component of the liability for remaining coverage for onerous
groups of insurance contracts. The loss component determines the
amounts of fulfilment cash flows that are subsequently presented

in profit or loss as reversals of losses on onerous contracts and

are excluded from insurance revenue when they occur. When the
fulfilment cash flows are incurred, they are allocated between the
loss component and the liability for remaining coverage excluding
the loss component on a systematic basis.

The systematic basis is determined by the proportion of the loss
component relative to the total estimate of the present value of
the future cash outflows plus the risk adjustment for nonfinancial
risk at the beginning of each year (or on initial recognition if

a group of contracts is initially recognised in the year).

Changes in fulfilment cash flows relating to future services and
changes in the amount of the Company’s share of the fair value
of the underlying items for direct participating contracts are
allocated solely to the loss component. If the loss component

is reduced to zero, then any excess over the amount allocated
to the loss component creates a new CSM for the group of
contracts.

Insurance service expenses

Insurance service expenses arising from insurance contracts are
recognised in profit or loss generally as they are incurred. They
exclude repayments of non-distinct investment components and
comprise the following items.

= |ncurred claims and other insurance service expenses

= Amortisation of insurance acquisition cash flows: For contracts
not measured under the PAA, this is equal to the amount
of insurance revenue recognised in the year that relates to
recovering insurance acquisition cash flows. For contracts
measured under the PAA, the Company amortises insurance
acquisition cash flows on a straight-line basis over the
coverage period of the group of contracts.

® [0sses on onerous contracts and reversals of such losses.
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= Adjustments to the liabilities for incurred claims that do not
arise from the effects of the time value of maney, financial
risk and changes therein.

= |mpairment losses on assets for insurance acquisition cash
flows and reversals of such impairment losses.

Net expenses from reinsurance contracts

Net expenses from reinsurance contracts comprise an allocation
of reinsurance premiums paid less amounts recovered from
reinsurers.

The Company recognises an allocation of reinsurance premiums
paid in profit or loss as it receives services under groups of
reinsurance contracts. For contracts not measured under the PAA,
the allocation of reinsurance premiums paid relating to services
received for each period represents the total of the changes

in the asset for remaining coverage that relate to services for
which the Company expects to pay consideration. For contracts
measured under the PAA, the allocation of reinsurance premiums
paid for each period is the amount of expected premium
payments for receiving services in the period.

For a group of reinsurance contracts covering onerous underlying
contracts, the Company establishes a loss-recovery component of
the asset for remaining coverage to depict the recovery of losses
recognised:

= on recognition of onerous underlying contracts, if the
reinsurance contract covering those contracts is entered into
before or at the same time as those contracts are recognised;
and

= for changes in fulfilment cash flows of the group of
reinsurance contracts relating to future services that result
from changes in fulfilment cash flows of the onerous
underlying contracts. The loss-recovery component determines
the amounts that are subsequently presented in profit or
loss as reversals of recoveries of losses from the reinsurance
contracts and are excluded from the allocation of reinsurance
premiums paid. It is adjusted to reflect changes in the loss
component of the onerous group of underlying contracts,
but it cannot exceed the portion of the loss component of
the onerous group of underlying contracts that the Company
expects to recover from the reinsurance contracts.

Insurance finance income and expenses

Insurance finance income and expenses comprise changes in
the carrying amounts of groups of insurance and reinsurance
contracts arising from the effects of the time value of money,
financial risk and changes therein, unless any such changes for
groups of direct participating contracts are allocated to a loss
component and included in insurance service expenses. They
include changes in the measurement of groups of contracts
caused by changes in the value of underlying items (excluding
additions and withdrawals).

For life risk and life savings contracts, the Company has chosen
to disaggregate insurance finance income or expenses between
profit or loss and OCI. The amount included in profit or loss is
determined by a systematic allocation of the expected total
insurance finance income or expenses over the duration of the
group of contracts. The systematic allocation is determined using
the following rates:
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= Rizikové zmluvy Zivotného poistenia: diskontné sadzby
urcené pri prvotnom vykdazani skupiny zmluv; a

= 7mluvy Zivotného poistenia so sporivou zlozkou: pre financné
naklady alebo vynosy z poistenia vyplyvajuce z odhadov
buducich pefiaznych tokov pojde o sadzbu, ktord alokuje
zostavajuce revidované ocakavané financné vynosy alebo
naklady pocas zostdvajlcej doby trvania skupiny zmluv tzv.
efektivnym vynosom; a pre finan¢né naklady alebo vynosy
7 poistenia vyplyvajuce z CSM budu pouzité diskontné sadzby
urcené pri prvotnom vykdazani skupiny zmluv.

Sumy vykdzané v OCl sa akumuluju v rezerve z precenenia
poistenia. Ak Spolotnost ukonti vykazovanie zmluvy bez prvkov
priamej Ucasti v dosledku prevodu na tretiu stranu alebo zmeny
zmluvy, potom sa zostavajlce sumy akumulovaného OCl pre
zmluvu preklasifikuju do vysledku hospodérenia ako Uprava
reklasifikacie.

Pri zmluvach s prvkami priamej Ucasti a zmluvach neZivotného
poistenia vykazuje Spolocnost financné naklady alebo vynosy
7 poistenia vo vysledku hospodérenia.

Dan z poistenia

Dan z poistenia, zavedend od 1. janudra 2019 zdkonom
¢.213/2018 7. z. 0 dani z poistenia a o zmene a doplneni
niektorych zdkonov, ma charakter nepriamej dane a uplatfiuje
sa na produkty nezivotného poistenia, s vynimkou povinného
zmluvného poistenia zodpovednosti za skodu sposobent
prevddzkou motorového vozidla. Sadzba dane je vo vyske 8 %,
zékladom dane je suma prijatého poistného. Dan z poistenia
je splatna do konca kalendarneho mesiaca po skoncenf
zdafovacieho obdobia, ktorym je kalendarny stvrtrok. Dan

7 poistenia nie je sucastou poistnych vynosoy, ale predstavuje
7avazok voti danovému dradu.

3.12 0dloZena dan z prijmov

0dloZend dan z prijmov sa v Uctovnej zavierke Uctuje
stvahovou metodou, na zaklade docasnych rozdielov medzi
danovou hodnotou majetku a zévazkov a ich Gctovnou
hodnotou. OdloZenad dan sa vypocita pouZitim sadzby

a platnych danovych zdkonov, resp. zékonov, ktoré sa povazuju
za platné k stvahovému diu a u ktorych sa ocakava, Ze budu
platit v ¢ase realizacie docasnych rozdielov.

OdloZené dafové pohladavky sa zauctuju v rozsahu ich
realizovatelnosti, t. j. ak je pravdepodobné, 7e docasné rozdiely
budu uplatnené voci dosiahnutému zdanitelnému zisku.

3.13 Zamestnanecké poizitky

Spolo¢nost vypladca svojim zamestnancom zamestnanecké
pozitky v stlade so 7Zdkonnikom prace a podla
zamestnaneckého programu benefitov. Spolocnost prispieva do
statnych a sukromnych fondov dochodkového pripoistenia.

Spolo¢nost plati pocas roka odvody na povinné zdravotné,
nemocenské, dochodkové, Urazové poistenie, poistenie do
rezervného fondu solidarity a tieZ prispevok do garan¢ného fondu
a na poistenie v nezamestnanosti v zdkonom stanovenej vyske
35,2 % (2022: 35,2 %) z hrubych miezd do vysky mesacnej
mzdy, ktord je stanovend prislusnymi prédvnymi predpismi, pricom
zamestnanec si na prislusné poistenia prispieval dalsimi 13,4 %
(2022: 13,4 %). Naklady na tieto odvody sa Uctuju do Vykazu
ziskov 3 strat v tom istom obdobf ako prislusné mzdové naklady.
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3.14 Netechnické rezervy

Rezervy na pravne spory sa tvoria v nasledujucich pripadoch:
Spolocnost ma sticasné pravne alebo iné zévazky v dosledku
minulych udalosti, je pravdepodobné, 7e k vyrovnaniu tychto
7dvézkov bude potrebné vynalozenie prostriedkov a zaroven
je mozné spolahlivo odhadnut sumu zévazkov. V rezervéch na
prévne spory nie st zahrnuté spory vyplyvajtce z likvidacie
poistnych udalosti, ktoré st sucastou rezerv na poistné plnenia.
Spolocnost vykazuje rezervu na mozné stdne spory v stvislosti
s investicnym Zivotnym poistenim s podkladovymi aktivami
skupiny Arca Capital Slovakia, a. s., ktor vytvorila v roku 2021.

3.15 Vykazovanie vynosov

(i) Urokové vynosy a vynosy z dividend

Urokové vynosy z financnych aktiv sa vykazuju ako vynos
pouZitim metody efektivnej drokovej miery. Urokové vynosy
sU Uctované do hospoddrskeho vysledku ako ¢isté vynosy

z finan¢nych investicii okrem Urokovych vynosov z financnych
investicif v redlnej hodnote cez hospodarsky vysledok, ktoré su
vykdzané v Ostatnych investi¢nych vynosoch.

Vynosy z dividend su vykdzané v obdobi, kedy Spolo¢nost
nadobudne pravo na ziskanie dividend a je pravdepodobné ich
vyplatenie.

3.16 Leasing

Spolocnost aplikuje Standard IFRS 16, ktory eliminuje
rozlisSovanie medzi operativnym a financnym lizingom

u nadjomcu. Podla IFRS 16 zmluva je ndjmom, alebo

obsahuje najom, ak prendsa pravo kontrolovat pouZivanie
identifikovaného majetku pocas urcitého obdobia 7a
protihodnotu. Pri takychto zmluvach novy model vyZaduje, aby
ndjomca vykdzal majetok, ku ktorému mad pravo pouzivania

a zaroven zavazok z lizingu. Aktivum s prévom na uZivanie

sa vykdze na zaciatku ndjmu a jeho pociatocnd hodnota

sa stanovi ako sucet pociatocnej hodnoty zavazku z najmu

a platieb ndjomného uskutocnenych pred alebo v def zacatia
najmu. Doba najmu vychadza z dohodnutej doby ngjmu ako aj
moznosti jej predcasného ukoncenia alebo predlzenia zmluvy.
Majetok sa odpisuje rovnomerne pocas doby ndjmu od zacatia
najmu az po jeho ukoncenie. Odpisovat sa zacina difom zacatia
najmu. Zavadzok z ndjmu sa prvotne ocenuje v defi zaciatku
najmu v sticasnej hodnote lizingovych spldtok pocas doby
najmu s pouzitim prirastkovej Urokovej sadzby na zdklade
dostupnych financnych informadcii. Spolo¢nost pouzila Urokovu
sadzbu na Urovni 0,0 - 3,35 %. Nasledné precenenie zavdzku
sa vykond v pripade zmien podmienok zmluvy. Spolo¢nost
uplatfiuje praktické vynimky v sulade s IFRS 16 a nezahffia
lizingy s dobou najmu kratsou ako 12 mesiacoy, ktoré
neobsahuju kipnu opciu a lizingy, pri ktorych predmet ndjmu
ma nizku hodnotu (do 5 tis. EUR).

3.17 Dividendy

Dividendy akciondrom Spolocnosti sU vykdzané ako zvazok
v Uctovnej zavierke v tom obdob, v ktorom akcionari
Spolo¢nosti schvalili rozdelenie hospoddrskeho vysledku

a vysku dividend.
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= [ife risk contracts: the discount rates determined on initial
recognition of the group of contracts; and

= |ife savings contracts: for insurance finance income or
expenses arising from the estimates of future cash flows, a
rate that allocates the remaining revised expected finance
income or expenses over the remaining duration of the
group of contracts at a constant rate (i.e. the effective yield);
and for insurance finance income or expenses arising from
the CSM, the discount rates determined on initial recognition
of the group of contracts.

Amounts presented in OCl are accumulated in the insurance
finance reserve. If the Company derecognises a contract
without direct participation features as a result of a transfer

to a third party or a contract modification, then any remaining
amounts of accumulated OCl for the contract are reclassified to
profit or loss as a reclassification adjustment.

For directly participating and non-life contracts, the Company
presents insurance finance income or expenses in profit or loss.

Insurance tax

Insurance tax, introduced on 1 January 2019 by the Act no.
213/2018 Coll. on insurance tax and on the amendment of
certain laws, is an indirect tax and applies to non-life insurance
products, except for compulsory motor third party liability. The
tax rate is at 8%, the tax base is the amount of premiums
received net of tax. The insurance tax is due by the end of the
calendar month following the end of the tax period, which is
the calendar quartal. Insurance tax is not part of the insurance
revenue but represents a liability to the tax authority.

3.12 Deferred income tax

Deferred income tax is recognised in the financial statements
using the balance sheet method, on the basis of temporary
differences between the tax bases of assets and liabilities, and
their carrying amounts. Deferred tax is calculated using the rate
and applicable tax laws or laws that are deemed to be in force
at the balance sheet date and are expected to apply at the
time the temporary differences are realised.

Deferred tax assets are recognised to the extent of
recoverability, under the assumption that temporary differences
will be applied against the achieved taxable profit.

3.13 Employee benefits

The Company pays its employees benefits in accordance with
the Labour Code and the employee benefit program. The
Company contributes to state and private pension funds.

During the year, the Company pays contributions to compulsory
health, sickness, pension, accident insurance, insurance to

the solidarity reserve fund, as well as contributions to the
guarantee fund and unemployment insurance in the level of
35.2% (2022: 35.2%) of gross wages, up to the amount of

the monthly wage stipulated by the relevant legislation, while
the employee contributes with further 13.4% to the relevant
insurance (2022: 13.4%). The cost of these contributions is
charged to the statement of profit or loss in the same period as
the related labour costs.
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3.14 Non-technical provisions

Provisions for legal claims are recognised when: the Company
has a present legal or other obligation as a result of past
events; an outflow of resources will be required to settle the
obligation; and the amount of the obligation can be reliably
estimated. Disputes arising from the settlement of insurance
claims, which are part of the provision for claims, are not
included in the provisions for legal disputes. The Company
recognizes a provision for possible litigation in connection with
unit-linked life insurance with the underlying assets of the Arca
Capital Slovakia, a. s. that was created in 2021.

Due to the introduction of insurance tax, the Company
recognised an insurance tax balance related to premiums written
that was not paid within non-technical provisions (Note 3.11).

3.15 Revenue recognition

(i) Interest income and dividend income

Interest income from financial assets is recognised using the
effective interest rate method. Interest income is recognised in
profit or loss as net income from financial investments, excluding
interest income from financial investments at fair value through
profit or loss, which is recognised in Other investment revenue.

Dividend income is recognised when the Company acquires
a right to receive dividends, and their payment is probable.

3.16 Leasing

The Company applies IFRS 16, which eliminates the distinction
between operating leases and finance leases. Under IFRS 16,

a contract is a lease or includes a lease if it conveys the right

to control the use of the identified asset for a specified period
of consideration. In such contracts, the new model requires the
lessee to recognise the right-of-use assets, and at the same
time the lease liability. A right-of-use asset is recognised at the
commencement of the lease, and its initial value is determined
as the sum of the initial value of the lease liability and the rent
payments, made before or on the commencement date of the
lease. The lease term is based on the agreed lease term, as
well as the possibility of its early termination or extension of
the contract. Assets are depreciated on a straight-line basis over
the lease term, from the commencement date to termination
of the lease term. Depreciation begins on the commencement
date of the lease. The lease liability is initially measured at the
present value of the lease payments over the lease term, using
an incremental borrowing rate based on available financial
information. The Company applied an interest rate of 0.0 -
3.350. Subsequent remeasurement of the liability is performed
when contractual terms change. The Company applies practical
expedients in accordance with IFRS 16 and does not include
leases with less than 12 months lease term without a call option
or low-value leases (not more than EUR 5 ths.).

3.17 Dividends

Dividends to the Company’s shareholders are recognised as

a liability in the financial statements, in the period in which the
Company’s shareholders approve the profit distribution and the
dividend amount.
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4 Riadenie poistného a finanéného rizika

Spolocnost uzatvara zmluvy, ktoré prendsaju poistné alebo
financné riziko alebo oboje. Tato ¢ast popisuje tieto rizikd
a sposoby akymi ich Spolo¢nost riadi.

4.1 Poistné riziko

Riziko v pripade poistnych zmldv suvisi so skutocnostou, ze
nie je zrejmé Ci alebo kedy poistnd udalost nastane, pripadne
aké velké bude s fiou spojené poistné plnenie. Z podstaty
poistnej zmluvy vyplyva, 7e toto riziko je ndhodné a preto
nepredvidatelné.

V pripade poisteni, ktoré boli ocenené s pouZitim teorie
pravdepodobnosti, hlavnym rizikom, ktorému celi Spolocnost,
je moznost, Ze hodnota vyplatenych poistnych plneni bude
vacsia ako hodnota prislichajucich poistnych rezerv. Toto by
mohlo nastat, ak mnozstvo alebo zdvaznost (v zmysle velkosti
poistného plnenia) skuto¢ne vzniknutych poistnych udalosti

sU vacsie ako sa povodne predpokladalo. Poistné udalosti su
nahodné a skutocny pocet a vyska skod a plnenf sa bude lisit
7 roka na rok od Urovne zistenej pouzitim Statistickych technik.

Skusenost ukazuje, Ze ¢im je kmen podobnych poistnych
zmldv vacsi, tym bude relativna variabilita otakdvaného
vysledku mensia. Navyse je u roznorodého kmefa menej
pravdepodobné, 7e bude globalne zasiahnuty zmenou

v ktorejkolvek podskupine kmefa. Spolocnost vyvinula vlastnu
stratégiu uzatvdrania poistnych zmlav (underwriting), aby
rozlfsila typ prijatych poistnych rizik a aby dosiahla dostatocne
velky subor rizik na zredukovanie variability ocakdvaného
vysledku v ramci kazdej tejto kategorie.

Faktory, ktoré zvysuju poistné riziko, zahfiiaju nedostatok
roznorodosti rizika z hladiska typu a velkosti rizika,
geografického umiestnenia a typu priemyselného odvetia.

4.1.1Upisovacie riziko

Upisovacie riziko zahfna poistné riziko, riziko sprévania poistnika
a riziko ndkladov.

= Poistné riziko: riziko prenesené z poistnika na Spolocnost,
ktoré nie je financnym rizikom. Poistné riziko vznikd
7 prirodzenej neistoty o vyskyte, vyske alebo nacasovani
poistnych udalosti.

= Riziko spravania poistnika: riziko, Ze poistnik zrusi zmluvu (t.
j. riziko zrusenia alebo perzistencie), zvysi alebo znizi poistné,
vyberie vklady alebo anuitizuje zmluvu skor alebo neskor,
ako sa octakdvalo.

= Riziko ndkladov: riziko neocakdvaného zvysenia
administrativnych nakladov spojenych so spravou zmluvy (a
nie nakladov spojenych s poistnymi udalostami).

Riadenie upisovacieho rizika

Predstavenstvo stanovuje stratégiu Spolo¢nosti pre akceptovanie
a riadenie upisovacieho rizika. Specifické upisovacie ciele -

napr. agregacné limity, prahy zaistovacej ochrany a parametre
diverzifikcie podnikania - su pripravované a kontrolované
riaditelom zodpovedného Useku. Predstavenstvo neustdle
prehodnocuje svoju stratégiu upisovania podla vyvoja trhovych
cien a podmienok strat a podla aktudlnych prilezitosti.
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Rizikové Zivotné poistenie a sporiace produkty

Kltcovym aspektom procesu upisovania rizikového Zivotného
poistenia a produktov sporenia je ocefovanie zmluv s ohladom
na prevzaté poistné rizikd. Ceny urcené za naklady na poistné
riziko sa stanovuju na Urovni Spolocnosti prostrednictvom
procesu financnej analyzy, vratane porovnania skisenosti
Spolo¢nosti so skisenostami z odvetvia a porovnadvania

cien s inymi poskytovatelmi produktov na rovnakych trhoch

a pomocou pokrocilych analyz, vratane identifikicie novych
trendov v poistnych rizikovych faktoroch a hodnotenia
Zivotného stylu poistnikov. Stanovenie cien je vykondvané
sofistikovanymi rieseniami a kontrolované zamestnancami na
oddeleni pre upisovanie rizik, aby posudili, ¢i stanovené poistné
a uplatiované anuitizacné sadzby odrdzaju zdravotny stav

a rodinnt anamnézu Ziadatelov.

Riziko umrtnosti, chorobnosti a dlhovekosti sa zmierfiuje
pomocou zaistenia. Skupina umozfiuje manazmentu
Spolocnosti vybrat zaistovatelov zo zoznamu zaistovatelov
schvdlenych Skupinou. Agregdcia rizik postupenych jednotlivym
zaistovatelom sa monitoruje na Urovni krajiny aj Skupiny.

Pri navrhovani produktov sa zohladriuje riziko spravania
poistnika - napr. prostrednictvom dodato¢nych poplatkov za
predcasné odstupenie od zmluv s cielom ziskat spat penazné
toky z akvizicie. Perzistencia sa monitoruje na Urovni Spolocnosti
a skusenosti sa porovndvaju s informdciami o miestnom trhu.
ManaZment Spolo¢nosti moZe z ¢asu na ¢as implementovat
specifické iniciativy na zlepsenie udrzania zmluv.

Riziko nakladov sa riadi na Urovni Spolocnosti prostrednictvom
procesu ro¢ného rozpoctovania a pravidelnych analyz nakladov.

NeZivotné poistenie

Klucovou sucastou riadenia upisovacieho rizika nezivotnych
produktov Spolocnosti je disciplinovand upisovacia stratégia,
ktord je zamerand na upisovanie kvalitného kmefia poistnych
zmluv. Stanovenie cien produktov ma zahffiat primerané
poistné pre kazdy typ predpokladaného rizika. Stratégia
upisovania zahffia upisovacie limity pri celkovom vystavenf
Spolocnosti specifickym rizikdm spolu s limitmi na geografické
a priemyselné expozicie. Cielom je zabezpecit, aby sa zachovala
diverzifikdcia bez nadmernej expozicie v nijakom geografickom
regione.

NeZivotné zmluvy sa kazdorocne obnovuju. Schopnost precenit
zmluvy pri obnoventi v reakcii na zmeny v rizikovych profiloch
poistnikoy, skusenostiach s poistnymi udalostami a trhovych
Uvahach vyznamne zmiernuje cenové riziko. Zmluvy mozu
obsahovat aj dalsie prvky, ktoré obmedzuju upisovacie riziko -
napr. pouZitie spolutcasti a obmedzenie maximalnej povolenej
straty alebo poctu poistnych plneni (v sulade s miestnymi
requlacnymi a legislativnymi poziadavkami).

Spolocnost vyuziva algoritmy strojového ucenia na posddenie
vystavenia riziku a snazi sa optimalizovat ocenovanie zmluv
nezivotného poistenia. Moznost meteorologickych kalamit

je zahrnutd do tvorby cien, pricom sa zohladuju historické
daje a hlavné ukazovatele klimatického rizika. Pri poistenf
nehnutelnosti, Spolo¢nost vyuziva pokrocilé analyzy (napr.
povodiové mapovanie) na identifikaciu najviac ohrozenych
nehnutelnosti a zlepsenie vyberu rizik.
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4 Insurance and financial risks management

The Company concludes contracts that transfer insurance risk
or financial risk, or both. This section summarises these risks as
well as methods for how the Company manages them.

4.1 Insurance risk

The risk of insurance contracts is related to the fact that it is
not clear if or when the insured event will occur, or in what
amount the insurance claim will be. The nature of insurance
contracts implies that this risk is accidental, and therefore
unpredictable.

In insurance measured using probability theory, the main risk
the Company is exposed to, is the possibility that the value of
claims paid will be greater than the value of the corresponding
insurance reserves. This could occur if the amount or severity
of the claims (in terms of claimed amount) actually incurred

is greater than originally anticipated. The claims are incidental
and the actual number and amount of damages and claims
will vary from year to year depending on the statistically
determined level.

Experience demonstrates the larger the portfolio of similar
insurance contracts, the lower the relative variability of the
expected outcome. In addition, a diverse portfolio will less
probably be affected globally by a change in any portfolio
subgroup. The Company has developed its own underwriting
strategy to differentiate the type of insurance risks received,
and to achieve a sufficiently large set of risks to reduce the
variability of expected outcomes within each category.

Factors increasing insurance risk include a lack of risk diversity
in terms of type and size of risk, geographical location and type
of industry.

4.1.1Underwriting risk

Underwriting risk comprises insurance risk, policyholder
behaviour risk and expense risk.

= |nsurance risk: the risk transferred from the policyholder to
the Company, other than financial risk. Insurance risk arises
from the inherent uncertainty about the occurrence, amount
or timing of claims.

= Policyholder behaviour risk: the risk that a policyholder will
cancel a contract (i.e. lapse or persistency risk), increase or
reduce premiums, withdraw deposits or annuitise a contract
earlier or later than expected.

= Expense risk: the risk of unexpected increases in the
administrative costs associated with the servicing of a contract
(rather than in the costs associated with insured events).

Management of underwriting risk

The board of directors sets the Company's strategy for
accepting and managing underwriting risk. Specific
underwriting objectives - e.g. aggregation limits, reinsurance
protection thresholds and line of business diversification
parameters - are prepared and reviewed by the Company’s
chief underwriting officer. The board continuously reviews its
underwriting strategy in the light of evolving market pricing
and loss conditions and as opportunities present themselves.
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Life risk and savings contracts

A key aspect of the underwriting process for life risk and

life savings products is pricing contracts with regard to the
insurance risks assumed. Prices charged for the cost of
insurance risk are set at local entity level through a process
of financial analysis, including comparisons of the Company’s
experience with industry experience and benchmarking of
prices against other product providers in the same markets,
and the use of advanced analytics, including identification of
emerging trends in insurance risk factors and assessment of
policyholders” lifestyles. Pricing is performed by sophisticated
solutions and reviewed by underwriting staff to assess whether
the premiums charged and the annuitisation rates applied
reflect the health condition and family medical history of the
applicants.

Mortality, morbidity and longevity risks are mitigated by the
use of reinsurance. The Group allows local management to
select reinsurers from a list of reinsurers approved by the
Group. The aggregation of risk ceded to individual reinsurers is
monitored at both country and Group levels.

Policyholder behaviour risk is considered when designing
products - e.g. by means of additional charges on the early
surrender of contracts in order to recover acquisition cash flows.
Persistency is monitored at local entity level and experience is
benchmarked against local market information. From time to
time, local management may implement specific initiatives to
improve retention.

Expense risk is managed at local entity level through the
annual budgeting process and regular expense analyses.

Non-life contracts

A key component of the management of underwriting risk for
the Company’s non-life products is a disciplined underwriting
strategy that is focused on writing quality business. Product
pricing is intended to incorporate appropriate premiums for
each type of assumed risk. The underwriting strategy includes
underwriting limits on the Company’s total exposure to
specific risks, together with limits on geographic and industry
exposures. The aim is to ensure that a diversified book is
maintained, with no over-exposure in any one geographic
region.

Non-life contracts are renewable annually. The ability to reprice
contracts on renewal in response to changes in policyholder
risk profiles, claims experience and market considerations is

a significant mitigant to pricing risk. Contracts may also contain
other features that constrain underwriting risk - e.qg. the use of
deductibles and capping on the maximum permitted loss or
number of claims (subject to local requlatory and legislative
requirements).

The Company uses machine-learning algorithms to assess risk
exposure and endeavour to optimise the pricing of non-life
contracts. The possibility of weather-related calamities is

built into pricing, considering trends in historical data and
leading indicators of climate risk. In retail and commercial
property, the Company leverages advanced analytics (e.q.
flood mapping) for identifying properties most at risk and
improving risk selection.
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Spolotnost vyuziva zaistenie na zmiernenie rizika vzniku Analyza citlivosti
vyznamnych strat v suvislosti s jednotlivymi udalostami,
vrdtane zaistenia skodového nadmerku a stop loss. Niektoré
neZivotné produkty st povinné chranit sa pred katastrofami
v stlade s miestnymi requlacnymi poZiadavkami. Ak
individudlna expozicia prevysuje rizikovy apetit Spolocnosti
podstupovat riziko, nakupuje sa aj dodatocné nepovinné
zaistenie.

pred zaistenim

Zisk /
31. december 2023 PVFCF + RA (strata) mm PVFCF + RA

Rizikové Zivotné poistenie a sporiace produkty

Miera Umrtnosti (10 % zvysenie) -10 288 12 819 -1 621 -910 -10 018 12 541
Miera Umrtnosti (10 % pokles) 10 769 -13 389 1660 960 10 498 -13110
Miera chorobnosti (10 % zvy3enie) 12 674 12 878 1657 1453 12 611 12 806
Miera chorobnosti (10 % pokles) 12 674 12 878 1657 -1 453 12 612 -12 807
Naklady (10 % zvy3enie) 13 246 13020 -1 463 1689 13246 13020
Naklady (10 % pokles) 13246 13020 1463 -1 689 13246 13020
Miera stornovania (25 % zvysenie) 29122 36 589 -4 569 -2 898 24 602 32 636
Miera stornovania (25 % pokles) 40 426 -47 164 3771 2 966 34 237 -41 890

S prvkami priamej ucasti

Miera Umrtnosti (10 % zvysenie) 70 116 -46 - 70 116
Miera Umrtnosti (10 % pokles) 72 119 47 - 72 119
Miera chorobnosti (10 % zvy3enie) -147 245 -98 - 147 245
Miera chorobnosti (10 % pokles) 147 -245 98 - 147 -245
Naklady (10 % zvy3enie) 302 454 152 - 302 454
Naklady (10 % pokles) 302 -454 152 - 302 -454
Miera stornovania (25 % zvysenie) -523 830 -307 - -523 830
Miera stornovania (25 % pokles) 700 1100 400 - 700 1100
Neiivotné

Celkové poistné udalosti (5 % zvysenie) 1753 - -14 069 14 069 -1 452

Celkové poistné udalosti (5 % pokles) 841 - 13 155 13155 607
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Lisk /
(strata)

-1 569
1608
-1 641
1641
-1 463
1463
-4 135
3310

-46
47
-98
98
-152
152
-307
400

-9 023
7264

Nizsie uvedena tabulka analyzuje, ako by sa CSM, zisk alebo strata
a ostatné komplexné zisky a straty zvysili (zniZili), ak by doslo

k zmendm v premennych upisovacieho rizika, ktoré boli primerane
pravdepodobné k datumu zostavenia Uctovnej zavierky. Tato
analyza predstavuje citlivosti pred aj po zmierneni rizika zaistenim
a predpokladg, Ze vsetky ostatné premenné zostanu konstantné.

po zaisteni

-954
1004
1446
-1 446
1689
-1 689
-3 899
4343

-9023
7264
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The Company uses reinsurance to mitigate the risk of incurring Sensitivity analysis
significant losses linked to single events, including excess of
loss and stop loss reinsurance. Certain non-life businesses are
required to protect against catastrophe events in accordance
with local requlatory requirements. Where an individual
exposure exceeds the Company’s risk appetite, additional
facultative reinsurance is also purchased.

The table below analyses how the CSM, profit or loss and
equity would have increased (decreased) if changes in
underwriting risk variables that were reasonably possible at
the reporting date had occurred. This analysis presents the
sensitivities both before and after risk mitigation by reinsurance
and assumes that all other variables remain constant.

Before reinsurance After reinsurance

Profit /
31. December 2023 PVFCF + RA (loss) PVFCF + RA

Life risk and life savings

Mortality rates (10% increase) -10,288 12,819 1,621 -910 -10,018 12,541 -1,569 -954
Mortality rates (10% decrease) 10,769 -13,389 1,660 960 10,498 13,110 1,608 1,004
Morbidity rates (10% increase) 12,674 12,878 -1,657 1,453 12,611 12,806 -1,641 1,446
Morbidity rates (10% decrease) 12,674 12,878 1,657 1,453 12,612 412,807 1,641 1,446
Expenses (10% increase) -13,246 13,020 -1,463 1,689 -13,246 13,020 -1,463 1,689
Expenses (10% decrease) 13,246 -13,020 1,463 -1,689 13,246 -13,020 1,463 -1,689
Lapse rates (25% increase) 29,122 36,589 -4,569 2,898 24,602 32,636 -4,135 3,899
Lapse rates (25% decrease) 40,426 -47,164 3,771 2,966 34,237 -41,890 3,310 4,343
Participating

Mortality rates (10% increase) 70 116 -46 - 70 116 -46 -
Mortality rates (10% decrease) 72 119 47 - 72 119 47 -
Morbidity rates (10% increase) 147 245 -98 - 147 245 -98 -
Morbidity rates (10% decrease) 147 -245 98 - 147 -245 98 -
Expenses (10% increase) -302 454 -152 - -302 454 152 -
Expenses (10% decrease) 302 -454 152 - 302 -454 152 -
Lapse rates (25% increase) -523 830 -307 - -523 830 -307 -
Lapse rates (25% decrease) 700 -1,100 400 - 700 -1,100 400 -
Non-life

Ultimate claims (5% increase) -1,753 - -14,069 -14,069 -1,452 - -9,023 -9,023
Ultimate claims (5% decrease) 841 - 13,155 13,155 607 - 7,264 7,264
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Lisk / Lisk /
31. december 2022 (SM | PVEFCF + RA (strata) (1]4} (SM | PVFCF + RA (strata) ocl

Rizikové Zivotné poistenie a sporiace produkty

Miera Umrtnosti (10 % zvy3enie) -8 972 11596 1930 744 -8 682 11392 1912 799
Miera Umrtnosti (10 % pokles) 10 520 -12 180 846 764 10 215 -11 876 842 819
Miera chorobnosti (10 % zvy3enie) -10 693 10 717 2 244 2170 -10 620 10 693 -2 235 2161
Miera chorobnosti (10 % pokles) 11761 10 816 1176 2170 11674 -10 695 1182 2161
Naklady (10 % zvysenie) -12 285 11913 1585 2383 -12 285 11913 1585 2383
Naklady (10 % pokles) 12 285 =11 913 1585 -2 383 12 285 <11 9138 1585 -2 383
Miera stornovania (25 % zvy3enie) -27 008 33 478 -4 950 -4 087 -23 081 30 197 -3109 -5 310
Miera stornovania (25 % pokles) 37 492 -43 153 4085 4184 32115 -38 776 2134 5 865

S prvkami priamej dcasti

Miera Umrtnosti (10 % zvy3enie) 77 96 19 = 77 96 19

Miera Umrtnosti (10 % pokles) 79 -99 20 : 79 -99 20

Miera chorobnosti (10 % zvy3enie) -166 237 71 = 166 237 -1

Miera chorobnosti (10 % pokles) 167 -237 70 5 167 237 70

Naklady (10 % zvysenie) -556 559 388 - -556 559 388

Nklady (10 % pokles) 556 -559 -388 - 556 -559 -388

Miera stornovania (25 % zvy3enie) -962 1022 784 - -962 1022 784

Miera stornovania (25 % pokles) 1287 1354 -1 021 - 1287 -1354 1021

Neiivotné

Celkové poistné udalosti (5 % zvysenie) -655 - -12 466 -12 466 -560 - -6 787 -6 787
Celkové poistné udalosti (5 % pokles) 518 - 12 417 12 417 429 - 6 605 6 605
Zmeny v premennych upisovacieho rizika ovplyviiujd najma 4.1.2 Koncentrdcia poistného rizika

CSM, Fulfilment CFs, zisk alebo stratu a vlastné imanie

nasledovne. Vplyvy na hospodarsky vysledok a vlastné imanie Koncentracia poistného rizika (Zivotné)

s prezentované ocistené od suvisiacej dane z prijmov.

3. (SM Imeny v stcasnej hodnote Celkos viska poistné!\ : kry}ia
A pehai\;ych tokov Jna buduce sluzby, S I T I L
ktoré sa netykajd ziadnych stratovy{ch poistnd zmluvu pred zaistenim 2023 2022

komponentov, okrem tych, ktoré su

vykdzané ako finan¢né vynosy alebo do 10 000 EUR 4482 073 4269 832
ndklady z poistenia. 10 000 - 20 000 EUR 6 815 141 5 894 295
b. PVFCF + RA Zmeny v sicasnej hodnote 20 000 - 40 000 EUR 4048 303 3411 362
penaznjch tokov. Nad 40 000 EUR 5599 438 5299 367
¢. Zisk alebo strata Imeny v sicasnej hodnote spolu 20 945 005 18874 856

pefiaznych tokov tykajucich sa
stcasného alebo minulych obdobi

3 stratovych komponentov. Celkovd vyska poistného krytia
Vyska poistného krytia na v danej skupine

Imeny v stcasnej hodnote pefiaznych poistni zmluvupozaisteni | 2023| 2022

tokov, ktoré sa vykazuju ako financny
vynos alebo ndklad z poistenia

v hospodarskom vysledku. do 10 000 EUR 3863 190 3707 326
4 ocl Zmeny v stcasnej hodnote 10 000 - 20 000 EUR 4681 590 4163 819
pefaznych tokov, ktoré su vykdzané 20 000 - 40 000 EUR 3171 360 2723110
ako financné vynosy alebo naklady Nad 40 000 EUR 3680 282 3538 580
 poistenia v 0OCl. spolu 15 396 422 14132 835
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31. December 2022

PVECF + RA

Profit /
(loss)

Before reinsurance

After reinsurance

Profit /
(loss)

Life risk and life savings

Mortality rates (10% increase) -8,972 11,596 -1,930 744 -8,682 11,392 1,912 -799
Mortality rates (10% decrease) 10,520 -12,180 846 764 10,215 11,876 842 819
Morbidity rates (10% increase) -10,693 10,717 2,244 2,170 -10,620 10,693 -2,235 2,161
Morbidity rates (10% decrease) 11,761 -10,816 1,176 2,170 11,674 -10,695 1,182 2,161
Expenses (10% increase) -12,285 11,913 -1,585 2,383 -12,285 11,913 -1,585 2,383
Expenses (10% decrease) 12,285 11,913 1,585 -2,383 12,285 11,913 1,585 -2,383
Lapse rates (25% increase) 27,008 33,478 -4,950 -4,087 23,081 30,197 3,109 -5,310
Lapse rates (25% decrease) 37,492 -43,153 4,085 4,184 32,115 -38,776 2,134 5,865
Participating

Mortality rates (10% increase) 77 96 19 77 96 -19

Mortality rates (10% decrease) 79 -99 20 79 -99 20

Morbidity rates (10% increase) 166 237 71 166 237 71

Morbidity rates (10% decrease) 167 237 70 167 237 70

Expenses (10% increase) -556 559 388 -556 559 388

Expenses (10% decrease) 556 -559 -388 556 -559 -388

Lapse rates (25% increase) -962 1,022 784 -962 1,022 784

Lapse rates (25% decrease) 1,287 -1,354 -1,021 1,287 -1,354 -1,021

Non-life

Ultimate claims (5% increase) -655 12,466 -12,466 -560 -6,787 -6,787
Ultimate claims (5% decrease) 518 12,417 12,417 429 6,605 6,605

Changes in underwriting risk variables mainly affect the
CSM, profit or loss and equity as follows. The effects on
profit or loss and equity are presented net of the related

4.1.2 Concentration of insurance risk

Concentration of insurance risk (Life)

income tax.
— Amount of coverage per Total amount of insurance coverage
8. oM f(hrafngte? g f:JJl;'lmr?ntt rcalsftlirf]IO\{vs insurance contract before in particular group
Or JUUIE service not refating 1o reinsurance 2023 2022
any loss components, other than
those recognised as insurance
finance income or expenses. up to 10 000 EUR 4,482,073 4,269,832
10 000 - 20 000 EUR 6,815,141 5,894,295
b. PVFCF + RA Changes in the present value of 20 000 - 40 000 EUR 4,048,303 3,411,362
cash flows. Over 40 000 EUR 5,599,488 5,299,367
¢. Profit or loss Changes in fulfilment cash flows Total 20,945,005 18,874,856

relating to present or past periods

and loss components.

Changes in fulfilment cash flows
that are recognised as insurance
finance income or expenses in
profit or loss.

d. oCl

Changes in fulfilment cash flows
that are recognised as insurance

finance income or expenses in OCl
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Amount of coverage per

insurance contract
after reinsurance

Total amount of insurance coverage
in particular group

up to 10 000 EUR 3,863,190 3,707,326
10 000 - 20 000 EUR 4,681,590 4,163,819
20 000 - 40 000 EUR 3,171,360 2,723,110
Over 40 000 EUR 3,680,282 3,538,580
Total 15,396,422 14,132,835
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Koncentracia poistného rizika (neZivotné)

2023

Vyska poistného krytia v danej skupine pred zaistenim spolu

do 300 300 - 600 600- 1000 1000-1500 viac ako 1500
Poistenie tis. EUR tis. EUR tis. EUR tis. EUR tis. EUR

Urazové 72019 947
Majetkové 24 745 902 3825954
Zodpovednostné 968 264 334 495
CASCO 6193 888 152 991
MTPL 1282 500
Spolu 31981 355 4314 887
2023

2926 19 249 95 141
1570 605 1297 727 86 060 665 117 500 853
379 390 130 376 1645 393 3457 918
20 599 10 652 818 921 7197 051
5139417720 5139 419 502

1973 520 1438755 5227961948 5267 670 465

Vyska poistného krytia v danej skupine pred zaistenim spolu

do 300 300 - 600 600 -1 000 -
Poistenie tis. EUR tis. EUR tis. EUR

Urazové 23718 474
Majetkové 24 743 025 3817 884
Zodpovednostné 968 263 332169
CASCO 6193 888 152 991
MTPL 641 250
Spolu 31929 535 4303 768
2022

Urazové 87 077

Majetkové 23 016 808 2230 586
Zodpovednostné 982 798 1194 283
CASCO 6315 804 139 058
MTPL 1330

Spolu 30 403 817 3 564 804
2022

Urazové 43 441
Majetkove 23014 324 2224 735
Zodpovednostné 982 109 1192 383
(CASCO 6315 804 139 058
MTPL 665
Spolu 30 356 343 3556 614

ii) 0dhady buddcich poistnych plneni

Spolo¢nost je zodpovedna za vyplatenie poistnych plneni,
ktoré vznikli pocas doby trvania zmluvy aj v pripade 7Ze poistnd
udalost sa zistila aZ po skoncenf trvania zmluvy. Z tohto dovodu
73vazky 7 poistnych plnenf st vypldcané pocas dihsieho
obdobia. 0dhadované naklady na poistné plnenia zahfnaju
vsetky ndklady potrebné na vyrovnanie zavazku z poistnej
udalosti (Pozndmka 13).
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Vyska poistného krytia v danej skupine pred zaistenim spolu

do 300 300 - 600 600-1000 1000-1500| viacako 1500
Poistenie tis. EUR tis. EUR tis. EUR tis. EUR tis. EUR

Vyska poistného krytia v danej skupine pred zaistenim spolu

do 300 300 - 600 600 - 1000 1000-1500
Poistenie tis. EUR tis. EUR tis. EUR tis. EUR

1000-1500| viac ako 1500

tis. EUR tis. EUR
24192
1566 234 1287 498 12 379 339 43 793 980
298 038 125709 843 594 2567 773
20 599 10 652 818 921 7197 051
2 569 708 860 2569 709 751
1884 871 1423 859 2583750714 2623 292 747

2926 21 249 112129
1392 647 1270 460 79 649 443 107 559 944
443 944 122 861 2931900 5675786
6 454 862

786 - 4561590519 4561592635
1840 303 1393321 4644193 111 4 681 395 356

viac ako 1500
tis. EUR

43 879

1387 851 1256 964 12 437 607 40 321 481
359 966 116 332 2528 488 5179 278
6 454 862

393 - 2280795259 2280796317
1748 210 1373296 2295761354 2332795817

4.2 Financné riziko

V dosledku svojich ¢innosti je Spolo¢nost vystavend finanénému
riziku prostrednictvom svojich financnych aktiv a pasiy,
pohladavok a zavazkov z poistenia a pohladdvok a zavazkov

70 zaistenia. Klacovym financnym rizikom je riziko, 7e vynosy

z finan¢nych aktiv Spolo¢nosti nebudu dostacujice na krytie
financnych zévazkov Spolocnosti vyplyvajicich z poistnych
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Concentration of insurance risk (Non life)

2023 Total amount of insurance coverage in particular group before reinsurance
P - i i 2
ths. of EUR of EUR of EUR of EUR ths. of EUR
Accident 72,019 947 2,926 i 19,249 95,141
Property 24 745,902 3 825,954 1570,605 1297,727 86 060,665 117 500,853
Liability 968,264 334,495 379,390 130,376 1 645,393 3 457,918
(CASCO 6 193,838 152,991 20,599 10,652 818,921 7197 051
MTPL 1,282 500 = 5 5139 417,720 5139 419,502
Total 31 981,355 4314,887 1973,520 1438,755 5227 961,948 5267 670,465
2023 Total amount of insurance coverage in particular group after reinsurance
I - i
ths. of EUR of EUR of EUR of EUR ths. of EUR
Accident 23,718 474 B 2 3 24,192
Property 24 743,025 3 817,884 1 566,234 1 287,498 12 379,339 43 793,980
Liability 968,263 332,169 298,038 125,709 843,594 2 567,773
CASCO 6 193,888 152,991 20,599 10,652 818,921 7 197,051
MTPL 641 250 - - 2 569 708,860 2569 709,751
Total 31 929,535 4 303,768 1 884,871 1 423,859 2583 750,714 2623 292,747
2022 Total amount of insurance coverage in particular group before reinsurance
P i e i 7
ths. of EUR of EUR of EUR of EUR ths. of EUR
Accident 87,077, 2,926 21,249 112,129
Property 23,016,808, 2,230,586 1,392,647 1,270,460 79,649,443 107,559,944
Liability 982,798 1,194,283 443,944 122,861 2,931,900 5,675,786
CASCO 6,315,804 139,058 - - - 6,454,862
MTPL 1,330 -, 786 - 4,561,590,519 4,561,592,635
Total 30,403,81, 3,564,804 1,840,303 1,393,321 4,644,193,111 4,681,395,356
2022 Total amount of insurance coverage in particular group after reinsurance
7 e 7
ths. of EUR of EUR of EUR of EUR ths. of EUR
Accident 43,441 43,879
Property 23,014,324 2,224,735 1,387,851 1,256,964 12,437,607 40,321,481
Liability 982,109 1,192,383 359,966 116,332 2,528,488 5,179,278
CASCO 6,315,804 139,058 - - ; 6,454,862
MTPL 665 - 393 - 2,280,795,259 2,280,796,317
Total 30,356,343 3,556,614 1,748,210 1,373,296 2,295,761,354 2,332,795,817
ii)  Estimates of future claim payments 4.2 Financial risk
The Company is responsible for the payment of claims incurred As a result of its activities, the Company is exposed to financial
during the term of the contract, even if the insured event risk through its financial assets and liabilities, insurance
was discovered after the contract termination. For this reason, receivables and liabilities, and reinsurance receivables and
claims are paid over a longer period. Estimated claim costs liabilities. The key financial risk is that the income from the
include all costs necessary to settle the liability for the insured Company’s financial assets will not be sufficient to cover the
event (Note 13). Company’s financial liabilities under insurance and investment
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a investicnych zmluv s DPF (participdcia na vynosoch

z financnych aktiv). Najvyznamnejsimi sicastami finanéného
rizika su trhové riziko, kreditné riziko a riziko likvidity.
Najvyznamnejsimi zlozkami trhového rizika s riziko Gverového
rozpatia, akciové riziko a Urokové riziko.

Celkovy program riadenia rizika sa zameriava na
nepredvidatelnost situdcii na financnych trhoch a snazi sa

o minimalizaciu moznych nepriaznivych dopadov na financné
vysledky Spolocnosti.

4.2.1Riziko likvidity

Zakladnym principom riadenia aktiv a pasiv je investovanie
do takych cennych papierov, ktoré svojim charakterom
zodpovedaju charakteru poistnych zmldv, ku ktorym sa
vztahuju. Spolocnost rozdielne pristupuje k zmluvdm

v Zivotnom a nezivotnom poisten.

V oblasti nezivotného poistenia Spolocnost investuje do
krdtkodobych a7 strednodobych dlhovych cennych papierov
najma s fixnou vyskou Urokovej sadzby, pricom poistné zmluvy
v oblasti neZivotného poistenia su povazované za kratkodobé

so splatnostou do jedného roka. Vzhladom k tomu riadi
portfélio cennych papierov tak, aby pefiazné toky plyntce
z neho v kazdom okamihu pokryvali naroky vyplyvajice zo
zdvazkov z poistnych zmlav.

V oblasti Zivotného poistenia Spolo¢nost paruje penazné

toky z financnych aktiv a poistnych zmliv a investi¢nych
zmldv s DPF (participdcia na vynosoch z financnych aktiv)

v jednotlivych rokoch tak, aby stcasnd hodnota penaznych
tokov z finan¢nych aktiv bola minimalne v rovnakej vyske
ako je sticasna hodnota buducich zavézkov z tychto poistnych
zmldv v cleneni podla jednotlivych rokov. Manazment
spolocnosti vyhodnocuje krytie pefaznych tokov na mesacnej
bdze a rozhoduje o alokdcif aktiv s ohladom na vysledky ich
parovania.

Spolocnost je vystavend riziku dennych poziadaviek na volné
pefiazné zdroje, hlavne z poistovacej cinnosti (poistnych
udalosti). Riziko likvidity je riziko, Ze volné pefazné prostriedky
nie su k dispozicif k zaplateniu zévazkov pri ich splatnosti, za
primerané naklady. Spolocnost mé stanovené limity tak, aby
mala dostatok volnych finan¢nych prostriedkov na zaplatenie
splatnych zévazkov.

Tabulka niZSie sumarizuje ocakdvané nediskontované zmluvné penainé toky financnych a poistnych aktiv a pasiv

v roku 2023 a 2022:

Lostatkova 2-3 3-4 Viac ako
31. december 2023 hodnota roky roky 5 rokov

Majetok

DIhopisy vo FvOCI 1093 401 142 318
DIhopisy v redlnej hodnote cez hospodarsky

vysledok 16 796 4433
Uvery a vklady v AC 35 869 3352
Nastroje vlastného imania vo FVOCI* 76 004 76 004
Investicné fondy vo FVTPL” 156 419 156 419
Aktiva z0 zaistnych zmliv 146 195 52 491
Aktiva z poistnych zmluv 35829 1771
Ostatné pohladavky™ 4118 4118
Peniaze a ostatné pefiazné ekvivalenty 13 558 13 558
Majetok spolu 1578189 454 464

“ Nastroje vlastného imania a investicné fondy maju neurcitu splatnost

“* Kateqoria Ostatné pohladdvky nezahfia nefinancny majetok, ktory pozostédva najma z poskytnutych preddavkov

Lavazky

Zévdzky z poistnych zmlov 1347 055 172 187
Zévazky 7o zaistnych zmliv 5802 5226
Ostatné (Pozndmka 14) 38 288 33371
Lavazky spolu 1391145 210784
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127 574 135 663 87 459 99 338 809701 1402053
134 134 3133 - 14 800 22 634
1688 9779 1204 2 745 23 226 41994
76 004

- - - - - 156 419

24 805 12 755 13 297 7 660 38121 149129
3174 3978 6 064 5959 113 988 134 934
4118

- - - - - 13 558

157 375 162 309 111157 115702 999 836 2000 843
91870 91 441 76 311 75629 1082786 1590 224
1136 1153 1195 1083 10 852 20 645
5138 102 - - - 38 611
98 144 92 696 77 506 76712 1093638 1649 480
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contracts with DPF. The most important components of financial
risk are market risk, credit risk and liquidity risk. The most
important components of market risk are currency risk, price
risk and interest rate risk.

In general, the risk management programme focuses on the
unpredictability of situations in the financial markets and seeks
to minimise any potential adverse effects on the Company’s
financial position.

4.2.1Liquidity 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 Company treats insurance contracts of life and non-life
insurance differently.

In non-life insurance, the Company invests into short-term

and medium-term debt securities mainly with fixed interest
rates, considering that insurance contracts in non-life insurance
are considered short-term, with a maturity within one year.

Therefore, the Company manages the security portfolio in
a manner ensuring the cash flows arising from it at any time
cover claims arising from insurance contractual obligations.

In life insurance, the Company matches cash flows from
financial assets, insurance contracts and investment contracts
with DPF in individual years, so that the present value of cash
flows from financial assets is at least equal to the present value
of future liabilities under these insurance contracts by individual
years. The Company’s management assesses cash flow
coverage on a monthly basis and decides on the allocation of
assets with respect to the matching results.

The Company is exposed to the risk of daily requirements
for free cash resources, mainly from insurance activities
(claims). Liquidity risk is the risk that cash is not available to
pay liabilities at maturity date and at reasonable costs. The
Company has set limits for sufficient free funds to cover its
liabilities.

The table below summarises the expected undiscounted contractual cash flows of financial and insurance assets and

liabilities in 2023 and 2022:

Net book 0-1 1-2 2-3 3-4 4-5| More than
31 December 2023 value year years years years years 5 years

Assets

Bonds at FvOCI 1,093,401 142,318
Bonds at fair value through

profit or loss 16,796 4,433
Loans at AC” 35,869 3,352
Equity instruments at FvOCI” 76,004 76,004
Investment funds at FVTPL” 156,419 156,419
Reinsurance contracts assets 146,195 52,491
Insurance contracts assets 35,829 1,771
Receivables™ 4118 4118
Cash and cash equivalents 13,558 13,558
Total assets 1,578,189 454,464

“ Equity instruments and investment funds have undetermined maturity

“* Category Receivables does not include non-financial assets which comprise mainly of advances provided

Liabilities

Insurance contracts liabilities 1347,055, 172,187
Reinsurance contract liabilities 5,802 5,226
Other (note 14) 38,288 33,371
Total liabilities 1391,145 210,784

123

127,574 135,663 87,459 99338 809,701 1,402,053
134 134 3,133 - 14,800 22,634
1,688 9,779 1,204 2,745 23,226 41,994

- - - - - 76,004

- - - - 156,419
24,805 12,755 13,297 7,660 38121, 149,129
3,174 3,978 6,064 5959 113,988 134,934

- - - - - 4118

- - - - - 13,558
157,375 162,309 111,157 115702 999,836 2,000,843
91,870 91,441 76,311 75629 1,082,786 1,590,224
1,136 1,153 1,195 1,083 10,852 20,645
5,138 102 - - - 38,611
98,144 92,696 77,506 76,712 1,093,638 1,649,480



Pozndmky k individudlnej Gctovnej zavierke

Zostatkova 2-3 Viac ako
31. december 2022 hodnota roky | 3 -4 roky 5 rokov

Majetok

DIhopisy vo FvOC 1079 102 89 136
DIhopisy v redlnej hodnote cez hospodarsky

vysledok 39 091 33 004
Uvery v AC* 31675 1310
Nastroje vlastného imania vo FVOCI* 75012 75012
Investicné fondy vo FVTPL 211 561 211 561
Aktiva 70 zaistnych zmlav 73 822 31094
Aktiva z poistnych zmluv 20 939 4 300
Ostatné pohladavky™ 2 650 2 650
Peniaze a ostatné pefiazné ekvivalenty 56 483 56 563
Majetok spolu 1590335 504630

“ Ndstroje vlastného imania a investicné fondy maju neurcitu splatnost

Tavazky

Zévazky z poistnych zmlov 1243 920
Zévazky zo zaistnych zmliv 6012
Ostatné (Pozndmka 14) 34717
Lavazky spolu 1284 649

4.2.2Trhové riziko

Trhové rizikd Spolocnost sleduje prostrednictvom sledovania
zmien trhovych cien finanénych aktiv, vypoctami Value at Risk,
analyzou senzitivity a stress-testami. Cielom riadenia rizik je
minimalizovat negativny dopad trhovych rizik na hospodarsky
vysledok Spolo¢nosti.

(i) Urokové riziko

Riziko Urokovej miery je riziko, Ze buduce pefiazné toky

7 financnych nastrojov budu kolisat v dosledku zmien
trhovych Urokovych mier. Z poistnych a investicnych zmluv

s garantovanymi a fixnymi zmluvnymi podmienkami vyplyvaju
poistné plnenia, ktoré su fixné a garantované pri vysporiadani
zmluvy. Financnym komponentom tychto poistnych plneni je
zvycajne garantovand fixnd urokovd sadzba a z tohto dovodu
je hlavnym finanénym rizikom Spolocnosti v stvislosti s tymito

31. december 2023

DIhopisy v redlnej hodnote cez ostatné sucasti komplexného vysledku
DIhopisy v redlnej hodnote cez hospodarsky vysledok

Zévazky z poistnych zmliv

Aktiva z poistnych zmluv

Zévézky 0 zaistnych zmliv

Aktiva zo zaistnych zmliv

203122
-528

30 951
233 545

93 218 135152 154 809 98 278 867 797 1438390
4433 134 134 3133 - 40 838
3288 1481 9 551 975 20 578 37183

- - - - 75 012
- - - - - 211 561

10 217 5242 4021 3281 14 987 68 842

2420 3530 4019 6 656 103 408 124 333

2 650

- - - - - 56 563

113 576 145 539 172 534 112323 1006770 2055372
83 516 64 631 60 489 79686 1042518 1533962
-541 187 330 392 6298 6138
3729 52 - - - 34732
86704 64 870 60 819 80078 1048816 1574832

zmluvami riziko, Ze Urokové a kapitalové vynosy z financnych
aktiv, ktoré kryju zavazky z poistnych a investicnych zmluy,
budu nedostatotné na vyplacanie splatnych poistnych plnentf.
Financné aktiva kryjuce kratkodobé nezivotné rezervy maju
prevazne fixnu Urokovu sadzbu, vacsina finan¢nych aktiv
kryjucich Zivotné rezervy ma takisto fixnd Urokovu sadzbu,
rovnako ako aj s nimi suvisiace zavazky z poistnych zmluv.
Spolocnost garantuje technicky drokovt mieru v zivotnom
poisteni od 0 % 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 bazickych bodov (Bb), pricom sa neberie do Uvahy
konvexita dlhopisov.

Dopad na hospodarsky vysledok Vplyv na precefiovaciu rezervu
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-34 900

-508 -
4661 50 103
179 -3 039
-19 627
2067 2215



Notes to the separate financial statements

Net book 0-1 1-2 2-3 3-4 4-5| More than
31 December 2022 value year years years years years 5 years

Assets

Bonds at FVOC! 1,079,102 89,136
Bonds at fair value through

profit or loss 39,091 33,004
Loans at AC 31,675 1,310
Equity instruments at FVOCI* 75,012 75,012
Investment funds at FVTPL* 211,561 211,561
Reinsurance contracts assets 73,822 31,094,
Insurance contract assets 20,939 4,300,
Receivables ** 2,650 2,650
Cash and cash equivalents 56,485 56,563
Total assets 1,590,335 504,630

“ Equity instruments and investment funds have undetermined maturity.

Liabilities

Insurance contracts liabilities 1,243,920 203,122
Reinsurance contract liabilities 6,012 -528
Other (note 14) 34,717 30,951
Total liabilities 1,284,649 233,545

4.2.2 Market risk

Market risks are monitored through changes in market prices
of financial assets, by Value at Risk calculations, sensitivity
analysis and stress-tests. The objective of risk management is
to minimise the negative impact of market risks on the profit
of the Company.

(i) Interest rate risk

Interest rate risk is the risk that future cash flows from financial
instruments will fluctuate due to changes in market interest
rates. Insurance and investment contracts with guaranteed and
fixed contractual conditions result in insurance benefits that are
fixed and guaranteed at the contract conclusion. The financial
component of these claims is usually a fixed interest rate

and, therefore, the Company’s main financial risk in respect of

31 December 2023

Bonds at fair value through other comprehensive income
Bonds at fair value through profit or loss

Insurance contracts liabilities

Insurance contracts assets

Reinsurance contracts liabilities

Reinsurance contracts assets

" (ategory Receivables does not include non-financial assets which comprise mainly of advances provided

93218 135152 154809 98278 867,797 1,438,390
4,433 134 134 3133 - 40838
3,288 1,481 9,551 975 20578 37,183

- - - - 7501
- - - 211,561

10217, 524, 4,021, 3281, 14987, 68,842,

2420, 3530, 4,019, 6,656, 103,408, 124,333,

- - - - - 2,650

- - - - - 56,563
113576 145539 172534 112,323 1,006,770  2,055372
83516, 64631, 60,489 79686 1,042,518 1533962
541 187 330 392 6,298 6,138
3,729 52 - - - 34732
86,704 64,870 60,819 80,078 1,048,816 1,574,832

these contracts is the risk that interest and capital income on
financial assets, that cover insurance and investment contracts,
will be insufficient to pay premiums liability. Financial assets
covering short-term, non life reserves have a predominantly
fixed interest rate. Most financial assets covering life reserves
also have a fixed interest rate, as well as related insurance
liabilities. The Company guarantees a technical interest rate in
life insurance from 0% to 5,5%.

Sensitivity analysis

The results of sensitivity analysis of the fair value of securities
to interest rate changes show an impact on the profit or loss
and equity of the Company when the interest rate changes by
50 basis points (Bp), bond convexity is not included.

Change of + 50 Bp
Impact on profit or loss Impact on revaluation reserve
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34,900

-508 -
4,661 50,103
179 3,039
19 627
2,067 2,215
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Imena - 50 Bb
31. december 2023 Dopad na hospodarsky vysledok Vplyv na precenovaciu rezervu

DIhopisy v redlnej hodnote cez ostatné stcasti komplexného vysledku
DIhopisy v redlnej hodnote cez hospodarsky vysledok

Zévazky z poistnych zmliv

Aktiva z poistnych zmltv

Zévazky zo zaistnych zmliv

Aktiva zo zaistnych zmluv

31. december 2022

DIhopisy v redlnej hodnote cez ostatné sucasti komplexného vysledku
DIhopisy v redlnej hodnote cez hospodarsky vysledok

Z3vazky z poistnych zmliv

Aktiva z poistnych zmluv

Z3vazky zo zaistnych zmllv

Aktiva zo zaistnych zmluv

31. december 2022

DIhopisy v redlnej hodnote cez ostatné sicasti komplexného vysledku
DIhopisy v redInej hodnote cez hospodarsky vysledok

Zévazky z poistnych zmlov

Aktiva 7 poistnych zmlav

Z8vazky zo zaistnych zmliv

Aktiva z0 zaistnych zmliv

ii) Menové riziko

Spolo¢nost véeobecne investuje do aktiv denominovanych

v tych mendch, v ktorych su denominované aj zévazky a tym
zmierfiuje pripadné menové riziko vyplyvajuce z charakteru
jej podnikania a riadi ho sledovanim citlivosti zisku na toto
riziko. K 31. decembru 2023 dosiahol stav monetdrnych aktiv
v cudzej mene hodnotu 3 205 tis. EUR (2022: 1 201 tis. EUR),
pasiva v cudzej mene spolo¢nost neevidovala (2022: Ziadne
pasiva v cudzej mene), takze menové riziko bolo vyhodnotené
manaZmentom ako nevyznamné.

(iii) Akciové riziko

Akciové 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
akciovému riziku v dosledku investicie do investicnych fondov
a nastrojov vlastného imania, pricom riziko je ovplyvnené
najma vyvojom na akciovych trhoch. Akciové riziko nemad
vyznamny vplyv na vlastné imanie Spolocnosti, nakolko vacsina
finan¢nych investicii vo podliehajucim tomuto riziku kryje
z7avazky z poistnych zmluv a zmena hodnoty tychto investicif
by do znatnej miery bola premietnutd do hodnoty zavézkov
7 poistnych zmluv.

4.2.3 Kreditné riziko

Kreditné riziko predstavuje riziko straty alebo nepriaznivej
zmeny vo financnej situdcii vyplyvajucej z kolisania kreditnej

34900

508 -
-5 382 -55 202
-180 3289
18 -694

-2 165 -2 320

Dopad na hospodarsky vysledok Vplyv na preceiovaciu rezervu

- -33 843
-185 -
5082 46 531
204 -2 641
1307 2079
436 630

Dopad na hospodarsky vysledok Vplyv na preceiovaciu rezervu
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- 33 843

185 -
-6 628 -52 070
205 2 862
-1369 -2 221
-462 -665

kvality emitentov cennych papierov a ndslednou zmenou
trhovej ceny aktiva, protistran a akychkolvek dlznikov, ktorému
je Spolocnost vystavend, v podobe zlyhania protistrany alebo
rizika kreditného rozpatia.

Expozicie, na ktoré sa vztahuje kreditné riziko, stvisia najma:

= 73istné zmluvy,
= bankovad hotovost,

= pohladdvky vodi sprostredkovatelom (zahrnuté v aktivach
a zdvazkoch z poistnych zmlav),

= dlhy poistnikov (zahrnuté v aktivach a zdvazkoch z poistnych
zmlav),

® ostatné pohladdvky s rizikom zlyhania protistrany,
= dlhové cenné papiere.

Zaistenie sa pouziva pri riadeni poistného rizika. V kone¢nom
dosledku vsak neznizuje rucenie Spolocnosti ako primarneho
poistovatela. Ak zaistovatel zlyhd pri plneni si svojich zavazkov
7 akychkolvek dovodov, Spolocnost zostédva zodpovedna za
73vazky 7 poistenia. Spolocnost prehodnocuje kreditné riziko
zaistovatelov v spolupraci materskou spolo¢nostou.

Kreditné riziko dlhovych cennych papierov ma Spolo¢nost

v investicnej a rizikovej stratégii zadefinované limity na rating,
typ investicie, koncentracné riziko a riziko domicilu emitenta.
Tieto sU pravidelne prehodnocované v spolupraci s materskou
spolocnostou.
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Change of + 50 Bp
31 December 2023 Impact on profit or loss Impact on revaluation reserve

Bonds at fair value through other comprehensive income 34,900
Bonds at fair value through profit or loss 508 -
Insurance contracts liabilities -5,382 -55,202
Insurance contracts assets 180 3289
Reinsurance contracts liabilities 18 -694
Reinsurance contracts assets 2,165 2,320

31 December 2022

Change of + 50 Bp
Impact on profit or loss Impact on revaluation reserve

Bonds at fair value through other comprehensive income = -33,843
Bonds at fair value through profit or loss -185 °
Insurance contracts liabilities 5,082 46,531
Insurance contracts assets 204 2,641
Reinsurance contracts liabilities 1,307 2,079
Reinsurance contracts assets 436 630

31 December 2022

Change of + 50 Bp
Impact on profit or loss Impact on revaluation reserve

Bonds at fair value through other comprehensive income - 33,843
Bonds at fair value through profit or loss 185 -
Insurance contracts liabilities -6,628 -52,070
Insurance contracts assets -205 2,862
Reinsurance contracts liabilities -1,369 2,221
Reinsurance contracts assets -462 -665

(ii) Currency risk

The Company generally invests in assets denominated in
currencies in which liabilities are also denominated, thereby
mitigating any currency risk arising from the nature of its
business and managing it by monitoring the profit sensitivity
to that risk. As at 31 December 2023, foreign currency assets
were in the amount of EUR 3,205 ths. (2022: EUR: 1,201 ths.).
The Company recorded no foreign currency liabilities (2022: no
foreign currency liabilities), so the currency risk was assessed
by the management as insignificant.

(iii) Equity risk

Equity 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 equity risk due

to investment into investments funds and equity investments
with the risk being affected mainly by stock market
developments. Equity risk does not have a material impact on
the Company’s equity as most of the investments subject to
this risk cover insurance contract liabilities and a change in the
value of these investments would largely be reflected in the
value of the insurance contract liabilities.

4.2.3 Credit risk

Credit risk is the risk of loss, or of adverse change in financial
position, resulting from fluctuations in the credit quality of
issuers of securities and subsequent changes in the market
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price of the asset, counterparty and any obligors to which the
Company is exposed, such as counterparty default or credit
spread risk.

Exposures to credit risk shall relate in particular to:

® reinsurance contracts,
= bank cash,

= receivables from intermediaries (included in insurance
contracts assets and liabilities),

= debts of policyholders (included in insurance contracts assets
and liabilities),

= other receivables bearing the risk of counterparty default,
= debt securities.

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 cooperation with its shareholder.

The credit risk of debt securities is defined by the Company in
its investment and risk strategy for rating, type of investment,
concentration risk and issuer domicile risk. These are

reqularly reassessed in cooperation with the Company’s main
shareholder.
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Na riadenie pohladdvok z poistenia pouZiva Spolo¢nost niekolko
nastrojov, jednym z nich je upomienkovaci proces pohladavok po
splatnosti, ktory prebieha v pravidelnych intervaloch. V pripade jeho
nelspesnosti prijima Spolocnost dalsie opatrenia, pricom uplatriuje
viacstupriovy proces vymahania (intervencnd cinnost, sidne

a exekucné vymahanie, mimostdne vymahanie prostrednictvom
externych spolocnostf). Okrem toho mesacne monitoruje pohladavky,
pricom sleduje ich zaplatenost a vekovu struktiru. V zévislosti na tom
zistuje riziko nezaplatenia pohladavky a znizuje hodnotu takychto
pohladévok prostrednictvom tvorby opravnej polozky.

Nasledujica tabulka nizsie sumarizuje vystavenie kreditnému
riziku podla ratingovej skaly agentury Standard & Poors. V pripade

2023

Dlhopisy

redlnej hodnote cez ostatné | ocefiované v amortizovanej

Uverové riziko

V redlnej hodnote cez | V
hospodarsky vysledok komplexné zisky a straty

AAA 144 020
AA+ 121 560
AA 17 186
AA- § 73155
A+ 4219 42 990
A 9 745 362 926
A- 98 390
BB+ 3929
BB 2630
BB- 8 556
BBB+ - 89 293
BBB 2832 67 709
BBB- 27 012
(cc -
Bez ratinqu 34 045
Spolu 16 796 1093 401

“ Ostatné pohladdvky nezahfiiaju nefinan¢ny majetok.

2022

Uverové riziko

Dlhopisy

V redlnej hodnote cez | V redlnej hodnote cez ostatné
hospodarsky vysledok komplexné zisky a straty

AAA 81633
AA+ 100 513
AA 8 239
AA- - 78 054
A+ 10 873 34785
A 13 648 367 388
A- 6 357 107 547
BB+ 24706
BB 7157
BB- 15 886
BBB+ 100 411
BBB 2737 85314
BBB- 24 515
(cc - 2 500
Bez ratinqu 5476 40 454
Spolu 39 091 1079 102

Ostatné pohladdvky nezahfiaju nefinancny majetok.
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dlhovych financnych aktiv sa pouziva aj rating ratingovej agentury
Moody’s a Fitch. Vsetky dostupné ratingy sa zoradia od najlepsieho
po najhorsi a interne sa financnému aktivu priradi druhy najleps.
Pri tomto pristupe sa zohladnuje aj détum priradenia ratingu.
Vynimkou su hypotekarne zalozné listy vydané bankami so sidlom
v Slovenskej republike. Na zéklade dokladnej analyzy legislativneho
prostredia upravujuiceho oblast hypotekarneho bankovnictva

a vzhladom na niz3iu rizikovost hypotekdrnych zaloznych listov

v porovnani s dlhopismi vydanymi bankami, materska spolocnost
rozhodla o vykazovani interne prideleného ratingu na trovni AA- pre
takéto hypotekarne zalozné listy, pokial nemaju externe stanovené
ratingové hodnotenie.

Uvery a vklady Peniaze a ostatné
Ostatné penainé
hodnote pohladavky*® ekvivalenty
59323 4629
9711 6 456
732
- 477

9083
28 533 58
7438 1196
19 347 4118 10
133 435 4118 13 558

Uvery a vklady Peniaze a ostatné
ocefiované v amortizovanej Ostatné penainé
hodnote pohladavky* ekvivalenty
29 630
15 848
142
9326 43
- 10 811
4 400
17 949 2 650 1
31675 2650 56 485



Notes to the separate financial statements

The Company uses several tools to manage insurance receivables, Moody’s and Fitch agency are also used. All available ratings
one of them being the reminder process for overdue receivables are ranked from the highest to the lowest, subsequently the
that is carried out at reqular intervals. If unsuccessful, the Company second highest is assigned to the financial asset. The date of
takes other measures, using a multi-stage collection process rating assignment is also considered in this approach. There
(intervention activities, judicial and execution enforcement, is an exception for mortgage bonds issued by Slovak banks.
extrajudicial enforcement through external companies). In addition, Based on detailed analysis of the legislative environment,

the Company monitors receivables on a monthly basis by checking which is requlating the mortgage banking area, and considering
their payment status and ageing structure. Accordingly, it ascertains a lower amount of risk related to mortgage bonds compared
the risk of default and reduces the value of such claims through to bonds issued by the banks, the parent company has decided
creation of impairment allowance. to recognise an internally assigned rating at AA- level for such

mortgage bonds, in case no external rating is available.

The table below summarises credit risk exposure, using Standard
& Poor’s rating scale. In case of debt financial assets, ratings by

2023

Credit risk profit or loss comprehensive income Loans at AC receivables® equivalents
AAA : 144,020

AA+ : 121,560

AA 5 17,186

AA- . 73,155

A+ 4,219 42,990 - - -
A 9,745 362,926 59,323 - 4,629
A- - 98,390 9,711 - 6,456
BB+ - 3,929 - 732
BB - 2,630 - 477
BB- - 8,556 9,083

BBB+ - 89,293 - - -
BBB 2,832 67,709 28,533 - 58
BBB- - 27,012 7,438 - 1,196
Ccc - - - -
No rating - 34,045 19,347 4118 10
Total 16,796 1 093,401 133,435 4,118 13,558
“ Other receivables do not include non-financial assets.
2022

Credit risk profit or loss comprehensive income Loans at AC receivables® equivalents
AAA - 81,633

AA+ - 100,513

AA - 8,239

AA- - 78,054

A+ 10,873 34,785 - -
A 13,648 367,388 - - 29,630
A- 6,357 107,547 - - 15,848
BB+ - 24,706 - - 142
8B - 7,157 - -
BB- - 15,886 9,326 - 43
BBB+ - 100,411 - -
BBB 2,737 85,314 - 10,811
BBB- - 24,515 4,400 -
Ccc - 2,500 - - -
No rating 5,476 40,454 17,949 2,650 "
Total 39,091 1 079,102 31,675 2,650 56,485

“ Other receivables do not include non-financial assets.
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K 31. decembru 2023 je maximalna expozicia Gverovému
riziku z poistnej zmluvy 18 427 tis. EUR (2022: 16 242 tis.
EUR), ktord sa tyka predovietkym pohladdvok z poistného za
sluzby, ktoré uz Spolocnost poskytla, a maximalnej expozicie
Uverovému riziku zo zaistnych zmliv 147 127 tis. EUR
(2022: 77 594 tis. EUR).

Opravnd polozka

Nasledujuce tabulky zndzoriuji odsthlasenie opravnej polozky od pociatocného stavu po konecny stav.

Stav k 1. janudru

Presun do Etapy 1

Presun do Etapy 2

Presun do Etapy 3

Precenenie opravnej polozky
Obstarany financny majetok
Vyradeny financny majetok
0dpisy

Konecny stav k 31. decembru

838 1517 3983 6338
171 -171 - -
228 134 -102 196

62 - 62
-144 -176 -2 655 -2 975
699 1304 1226 3229

Stav k 1. janudru

Presun do Etapy 1

Presun do Etapy 2

Presun do Etapy 3

Precenenie opravnej polozky
Obstarany financny majetok
Vyradeny finan¢ny majetok
0Odpisy

Konecny stav k 31. decembru

4.3 Riadenie kapitalu

Prostrednictvom riadenia kapitalu Spolocnost zabezpecuje
dostatok zdrojov na vykon svojej cinnosti, maximalizdciu
ndvratnosti investicif akciondrov a vytvara financnu stabilitu
Spolo¢nosti. Kapitdlom riadenym v Spolo¢nosti sa rozumie
celé vlastné imanie Spolocnosti vo vyske 407 689 tis. EUR
(31. december 2022: 419 991 tis. EUR).

Vlastné imanie Spolocnosti je stabilné. Pri riadeni kapitalu
7a Ucelom dosiahnutia ciela je rozdelenie zisku schvalované
Valnym zhromazdenim, pricom sa dohliada na to, aby boli
zachované vsetky legislativne poziadavky a poziadavky na
solventnost.
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705 1579 4220 6 504
_7 - 7 -
63 14 3080 3157
81 - 81

4 -76 - -80
-3 324 -3 324
838 1517 3983 6338

Aktivnym riadenim kapitdlu Spolocnost zarovef zabezpecuje,
7e kapitalizacia Spolocnosti je v kazdom okamihu adekvatna
a vlastné zdroje Spolocnosti su v dostatocnej vyske na krytie
kapitalovej poZiadavky na solventnost. Spolocnost k 31.
decembru 2023 splfala poziadavky kapitalovej primeranosti
podla pravidiel Solventnost Il.

Podrobnejsie informdcie o solventnosti Spolocnosti budu
predmetom Spravy o solventnosti a financnom stave za

rok 2023 v sulade so zékonom ¢. 39/2015 o poistovnictve

a 0 zmene a doplneni niektorych zdkonov z 3. februdra 2015,
s cinnostou od 1. janudra 2016.
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At 31 December 2023, the maximum exposure to credit

risk from insurance contracts is EUR 18,427 ths. (2022: EUR
16,242 ths.), which primarily relates to premiums receivable
for services that the Company has already provided, and the
maximum exposure to credit risk from reinsurance contracts is
EUR 147,127 ths. (2022: EUR 77,594 ths.).

Loss allowance

The following tables show reconciliations from the opening balance to the closing balance of the loss allowance:

Balance as at 1 January

Transfer to Stage 1

Transfer to Stage 2

Transfer to Stage 3

Remeasurement of loss allowance
New financial assets acquired
Financial assets derecognised
Write-offs

Closing balance as at 31 December

838 1,517 3,983 6,338
171 17 - -
-228 134 102 -196

62 - 62
144 176 -2,655 -2,975
699 1,304 1,226 3,229

Balance as at 1 January

Transfer to Stage 1

Transfer to Stage 2

Transfer to Stage 3

Remeasurement of loss allowance
New financial assets acquired
Financial assets derecognised
Write-offs

Closing balance as at 31 December

4.3 (apital management

The Company uses capital management to ensure it provides
sufficient resources to perform its business, maximise return on
shareholder investment, and create financial stability for the
Company. Capital controlled by the Company is the Company’s
total equity of EUR 407,689 ths. (31 December 2022: EUR
419,991 ths.).

The equity of the Company is stable. In managing capital to
achieve this objective, the distribution of profits is approved by
the General Meeting, ensuring that all legislative and solvency
requirements are maintained.
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705 1,579 4,220 6,504
_7 - 7 -
63 14 3,080 3,157
81 - 81
-4 76 - -80

- 3324 3,324

838 1,517 3,983 6,338

The Company’s active capital management also ensures that
the capitalisation of the Company is adequate at all times
and that the Company’s own funds are sufficient to meet the
solvency capital requirement. As at 31 December 2023, the
Company met the Solvency I capital adequacy requirements.

More detailed information about the Company’s solvency will
be disclosed in the Solvency and financial condition report
for the year 2023 in accordance with the Act on Insurance
No. 39/2015 as amended on 3 February 2015 effective on

1 January 2016.



Pozndmky k individudlnej Gctovnej zavierke

5 Dlhodoby hmotny majetok

Stav k 1. janudru 2022
Obstardvacia cena

0Oprdvky 3 opravné polozky
Lostatkova hodnota

Obdobie konciace 31. december 2022
Stav na zaciatku obdobia

Prirastky

Reklasifikdcia z investicného majetku
Odpisy za rok (Pozndmka 19)
Zostatkova hodnota na konci obdobia

Stav k 31. decembru 2022
Obstardvacia cena

Oprdvky a opravné polozky
Lostatkova hodnota

Obdobie konciace 31. december 2023
Stav na zaciatku obdobia

Prirastky

Ubytky

Odpisy za rok (Pozndmka 19)
Lostatkova hodnota na konci obdobia

Stav k 31. decembru 2023
Obstardvacia cena

Oprévky a opravné polozky
Zostatkova hodnota

Dlhodoby hmotny majetok je poisteny pre pripad standardnych rizik

v poistnej sume 66 375 tis. EUR (31. december 2022: 66 284 tis. EUR).
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38 760

-10 149

28 611

28 611
2303
-152
-739
30023

40 779

-10 756

30023

30 023
1970
-789
31204

42 749

-11 545

31204

Zariadenia, motorové vozidla
a ostatny majetok

22 963
-19 310
3653

3653
2317

-1 486
4484

24 392
-19 908
4484

4484
2257

27
1789
4925

26 375
21450
4925

61723
-29 459
32264

32 264
4620

-152

-2 225
34 507

65 171
-30 664
34 507

34 507
4227

-27

-2 578
36 129

69 124
32 995
36 129
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5 Property, plant and equipment

Equipment motor vehicles
Land and buildings and other assets

Balance as at 1 January 2022

Acquisition cost 38,760 22,963 61,723
Accumulated depreciation and impairment allowances -10,149 19,310 -29,459
Net book value 28,611 3,653 32,264

Year ended 31 December 2022

Balance as at the beginning of the period 28,611 3,653 32,264
Additions 2,303 2317 4,620
Reclassification from investment property -152 = -152
Charge for the year (Note 19) 739 -1,486 2,225
Net book value at the end of the period 30,023 4,484 34,507

Balance as at 31 December 2022

Acquisition cost 40,779 24,392 65,171
Accumulated depreciation and impairment allowances -10,756 19,908 -30,664
Net book value 30,023 4,484 34,507

Year ended 31 December 2023

Balance as at the beginning of the period 30,023 4,484 34,507
Additions 1,970 2,257 4,227
Disposals - 27 27
Charge for the year (Note 19) 789 -1,789 2,578
Net book value at the end of the period 31,204 4,925 36,129

Balance as at 31 December 2023

Acquisition cost 42,749 26,375 69,124
Accumulated depreciation and impairment allowances 11,545 21,450 -32,995
Net book value 31,204 4,925 36,129

Property, plant and equipment are insured against standard risks in the
sum insured of EUR 66,375 ths. (31 December 2022: EUR 66,284 ths.).
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6 Nehmotny majetok

Kapeny Iny
pocitacovy softvér a licencie nehmotny majetok

Stav k 1. janudru 2022

Obstaravacia cena 38 672 256 38 928
Oprdvky a opravné polozky -25 449 -256 -25 705
Zostatkova hodnota 13 223 - 13223

Obdobie konciace 31. decembra 2022

Stav na zaciatku obdobia 13223 - 13223
Prirastky 4 575 2 4 575
Amortizacia (Pozndmka 19) 3030 = 3030
Zostatkova hodnota na konci obdobia 14768 - 14768

Stav k 31. december 2022

Obstardvacia cena 43 247 256 43 503
Oprévky a opravné polozky -28 479 -256 -28 735
Zostatkova hodnota 14768 - 14 768

Obdobie kon¢iace 31. decembra 2022

Stav na zaciatku obdobia 13223 - 13223
Prirastky 4575 - 4 575
Amortizécia (Pozndmka 19) 3030 - -3 030
Lostatkova hodnota na konci obdobia 14768 - 14768

Stav k 31. december 2022

Obstardvacia cena 43 247 256 43 503
Oprdvky a opravné polozky -28 479 -256 -28 735
Lostatkova hodnota 14768 - 14768
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6 Intangible assets

Acquired Other
computer software intangible assets

As at 1 January 2022

Acquisition cost 38,672 256 38,928
Accumulated amortisation and impairment allowances -25,449 -256 -25,705
Net book value 13,223 - 13,223

Year ended 31 December 2022

Balance as at the beginning of the period 13,223 = 13,223
Additions 4,575 S 4,575
Amortisation(Note 19) -3,030 = -3,030
Net book value at the end of the period 14,768 - 14,768

As at 31 December 2022

Acquisition cost 43,247 256 43,503
Accumulated amortisation and impairment allowances -28,479 -256 -28,735
Net book value 14,768 - 14,768

Year ended 31 December 2023

Balance as at the beginning of the period 14,768 - 14,768
Additions 3,591 - 3,591
Amortisation(Note 19) -3,570 - -3,570
Net book value at the end of the period 14,789 - 14,789

As at 31 December 2023

Acquisition cost 46,838 12 46,850
Accumulated amortisation and impairment allowances -32,049 -12 -32,061
Net book value 14,789 - 14,789
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7 Aktiva s prdvom na uZivanie

Kancelarske Ostatny
priestory majetok

Stav k 1. januaru 2022

Obstardvacia cena 6 038 102 6 140
0Oprdvky 3 opravné polozky -2 804 -6 -2 810
Lostatkova hodnota 3234 96 3330

Obdobie konciace 31. decembra 2022

Stav na zaciatku obdobia 3234 96 3330
Prirastky 1761 2 1761
0dpisy za rok (Pozndmka 19) -1 200 34 1234
Lostatkova hodnota na konci obdobia 3795 62 3 857

Stav k 31. decembru 2022

Obstardvacia cena 7222 102 7324
Oprévky a opravné polozky 3427 -40 -3 467
Zostatkova hodnota 3795 62 3 857

Obdobie konciace 31. decembra 2023

Stav na zaciatku obdobia 3795 62 3857
Prirastky 2912 - 2912
Odpisy za rok (Pozndmka 19) 1347 34 -1381
Zostatkova hodnota na konci obdobia 5360 28 5388

Stav k 31. decembru 2023

Obstaravacia cena 9939 102 10 041
Opravky a opravné polozky -4 579 74 -4 653
Zostatkova hodnota 5360 28 5388
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7 Right-of-use assets

office Other
premises assets

As at 1 January 2022

Acquisition cost 6,038 102 6,140
Accumulated depreciation and impairment allowances -2,804 -6 2,810
Net book value 3,234 96 3,330

Year ended 31 December 2022

Balance as at the beginning of the period 3,234 96 3,330
Additions 1,761 o 1,761
Charge for the year (Note 19) -1,200 -34 -1,234
Net book value at the end of the period 3,795 62 3,857

As at 31 December 2022

Acquisition cost 7,222 102 7,324
Accumulated depreciation and impairment allowances -3,427 -40 -3,467
Net book value 3,795 62 3,857

Year ended 31 December 2023

Balance as at the beginning of the period 3,795 62 3,857
Additions 2,912 - 2,912
Charge for the year (Note 19) -1,347 34 -1,381
Net book value at the end of the period 5,360 28 5,388

As at 31 December 2023

Acquisition cost 9,939 102 10,041
Accumulated depreciation and impairment allowances -4,579 74 -4,653
Net book value 5,360 28 5,388
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8 Investicie v dcérskych spolo¢nostiach

Spolocnost md nasledujice majetkové dcasti, vsetky dcérske
spolocnosti st nekotované so sidlom v Slovenskej republike:

Obdobie konciace 31. decembra

CAPITOL, akciova spolocnost
GLOBAL ASSISTANCE SLOVAKIA, s.r.0.
Nadacia poistovne KOOPERATIVA
Slovexperta, s.r.0.

VIG Home, s.r.0.

VIG Offices, s.r.o.

VIG ZP, s.r.o.

KOOPERATIVA, d.s.s., a..

Stav na konci roka

Auditorska spolocnost poskytla dcérskym spolocnostiam audit
Statutdrnej zavierky v hodnote 18 tis. EUR a ostatné uistovacie
sluzby v hodnote 17 tis. EUR.

Spolo¢nost vykonala test na znizenie hodnoty investicif

v dcérskych spolocnostiach ku diu Gctovnej zavierky, ktory
vychddzal z buducich pefaznych tokov a tieZ zohladioval
vyvoj finan¢nych ukazovatelov za predchddzajice obdobie.
Pri vypocte ocakavanych buducich tokov bol pri spolo¢nosti
Capitol, akciovd spolocnost, kalkulovany nérast na trovni
ocakdvanej dlhodobej miery inflacie 1 %. O¢akdvané buduce
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Majetkovy podiel/ podiel na
hlasovacich pravach % Hodnota investicie

2022

100,00 100,00 4249 4249
51,00 51,00 63 63
100,00 100,00 7 7
85,00 85,00 6 6
100,00 100,00 23 800 23 800
100,00 100,00 17 241 16 391
82,73 51,00 17 899 1530
100,00 100,00 34100 34100
97 365 80 146

pefiazné toky boli diskontované na su¢asni hodnotu pouzitim
diskontného faktora 11,9 %. Vysledok testu na znizenie
hodnoty k 31. decembru 2023 ukdzal, Ze otakdvané buduce
pefazné toky k 31. decembru 2023 su priblizne na rovnakej
Grovni ako zostatkovd hodnota investicie k 31. decembru 2023.
Pri spolocnosti KOOPERATIVA, d. s. s, a. s., bol pouzity diskontny
faktor na Urovni 11,4 % a vysledok testu preukazal vyssiu
stcasnt hodnotu ocakavanych pefiaznych tokov ako Uctovna
hodnota spolocnosti. Pri ostatnych spolocnostiach neboli
identifikované indikatory znizenia hodnoty.
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8 Investments in subsidiaries

The Company owns the following shares. All subsidiaries are
unlisted, with registered offices in the Slovak Republic:

Year ended 31 December

CAPITOL, akciova spolo¢nost
GLOBAL ASSISTANCE SLOVAKIA, s.r.0.
Naddcia poistovne KOOPERATIVA
Slovexperta, s.r.0.

VIG Home, s.1.0.

VIG Offices, s.r.o.

VIG ZP s.r.o.

KOOPERATIVA, d.s.s., a.5.

Balance at the end of the year

The auditing company provided audits to the subsidiaries
statutory closing in the amount of 18 thousand. EUR and other
insurance services worth 17 thousand EUR.

The Company performed an impairment test for investments
in subsidiaries as at the balance sheet date. The test was
based on future cash flows, also reflecting the development of
financial indicators for the previous period. When calculating
the expected future flows for Capitol, akciovd spolocnost, the
increase was calculated at the level of the expected long-term
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Equity/voting share
in% Investment value

100,00 100,00 4,249 4,249
51.00 51.00 63 63
100.00 100.00 7 7
85.00 85.00 6 6
100.00 100.00 23,800 23,800
100.00 100.00 17,241 16,391
8273 51.00 17,899 1,530
100.00 100.00 34,100 34,100
97,365 80,146

inflation rate of 1%. Expected future cash flows were
discounted to present value using a discount factor of 11,9%.
As at 31 December 2023, the impairment test showed that
the expected future cash flows are approximately the same

as net investment as at 31 December 2023. When calculating
for KOOPERATIVA, d. s. s, a. 5., a discount factor of 11,4% was
used, and the test result showed a higher present value of the
expected cash flows than the book value of the company. No
impairment indicators were identified for the other companies.
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9 Financny majetok

Ocefované

v amortizovanej
hodnote (AC)

31. december 2023

Financny majetok
Financné investicie:
Statne dlhopisy
Korpordtne dlhopisy
Néstroje vlastného imania
Investicné fondy -
Uvery 35 869

Terminované vklady 97 566
Peniaze a ostatné pefiazné ekvivalenty 13 558
Investi¢ny majetok a peniaze a ostatné peiiainé ekvivalenty spolu 146 993

Ocefiované
v amortizovanej
hodnote (AC)

31. december 2022 (upravené)

Financny majetok
Financné investicie:
Statne dlhopisy
Korpordtne dlhopisy
Ndstroje vlastného imania
Investicné fondy -
Uvery 31675
Peniaze 3 ostatné penazné ekvivalenty 56 483
Investicny majetok a peniaze a ostatné peiiainé ekvivalenty spolu 88 158

Nastroje vlastného imania vo FVOCI

Spolocnost oznacila nasledujlice nastroje vlastného imania vo
FVOCI, pretoze ma v umysle ho dlhodobo drzat na strategické
UCEW:

Nastroje vlastného imania vo FVOCI

VIG FUND (Z, a.s.

VIG RE z3jistovna, a.s.

BURZA CENNYCH PAPIEROV V BRATISLAVE
Spolu

V priebehu roka 2023 boli vyradené akcie spolo¢nosti BURZA
CENNYCH PAPIEROV V BRATISLAVE a v rdmci vlastného imania
doslo k presunom straty suvisiacej s predajom tejto investicie
vo vyske 3 tis. EUR (2022: Ziadne vyradenia a presuny
kumulovaného zisku alebo straty).
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Oceiované v redlnej
hodnote cez ostatné

stcasti komplexného

vysledku (FvoCI)

551299
542 101
76 004

1169 404

Ocefiované v redlnej
hodnote cez ostatné

stcasti komplexného

vysledku (FVOCI)

486 537
592 565
75012

1154114

Ocefované

v redlnej hodnote
cez hospodarsky
vysledok (FVTPL)

16 796

156 419

173 215

Ocefiované

v redlnej hodnote
cez hospodarsky
vysledok (FVTPL)

761
38330

211 561

250 652

15 045
60 959

76 004

551299
558 897
76 004
156 419
35 869
97 566

13 558
1489 612

487 298
630 895
75012
211 561
31675
56 483
1492924

Redlna hodnota k 31. decembru
2023 2022 (upravené)

14 908
60 077

27
75012
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9 Financial assets

Measured
at fair value
through profit

measured at fair
value through other

measured at comprehensive

31 December 2023

Financial assets
Financial investments:
Government bonds
Corporate bonds
Equity instruments
Investment funds
Loans
Term deposits
Cash and cash equivalents
Total Investment assets and Cash and cash equivalents

amortised cost income (FVOCI) and loss (FVTPL)

551,299 551,299
542,101 16,796 558,897

76,004 : 76,004

. 156,419 156,419

35,869 - 35,869
97,566 97,566
13,558 - - 13,558
146,993 1,169,404 173,215 1489,612

Measured
at fair value
through profit

measured at fair
value through other

measured at comprehensive

31 December 2022 (restated)

Financial assets
Financial investments:
Government bonds
Corporate bonds
Equity instruments
Investment funds
Loans
Cash and cash equivalents
Total Investment assets and Cash and cash equivalents

Equity investments designated as at FVOCI

The Company has designated the following equity investment
as at FVOCI because it intends to hold it for the long term for
strategic purposes:

Equity investments at FVOCI

VIG FUND (Z, ass.

VIG RE zajistovna, a..

BURZA CENNYCH PAPIEROV V BRATISLAVE
Total

During 2023, the shares of the company BURZA CENNYCH
PAPIEROV V BRATISLAVE were sold and a loss related to the
sale of this investment of EUR 3 ths. was transferred to equity

(2022: no disposals and transfers of accumulated profit or loss).

amortised cost income (FVOCI) and loss (FVTPL)

486,537 761 487,298

592,565 38,330 630,895

75,012 - 75,012

- 211,561 211,561

31,675 - 31,675
56,483 - 56,483
88,158 1,154,114 250,652 1492,924

Fair value at 31 December
23] 2022(estated)

15,045 14,908
60,959 60,077

- 27
76,004 75,012
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Financné ndstroje neocenované realnou
hodnotou

Nasledujuca tabulka uvadza redlne hodnoty financnych
nastrojov neocefiovanych redlnou hodnotou. Nezahfna
informacie o redlnej hodnote pre peniaze a ostatné penazné
ekvivalenty, pohladavky a zavazky, ktorych Gctovnd hodnota sa
priblizne rovna redlnej hodnote:

T | om(waens

Uctovna Reélna Uctovna Redlna
Redlna hodnota finanéného majetku a zévazkov ocefiovanych v amortizovanej hodnote hodnota hodnota hodnota hodnota

Financny majetok v amortizovanej hodnote

Uvery 35 869 34 026 31675 28 044
Terminované vklady 97 566 97 578 35023 35024
Peniaze 3 ostatné penazné ekvivalenty 13 558 13 558 21 460 21 460
Financny majetok oceiiovany v amortizovanej hodnote 146 993 145 162 88 158 84528

Stanovenie redlnej hodnoty

Opis hierarchie redlnej hodnoty, techniky ocefiovania a vstupy
pouZité pri merani redlnej hodnoty pozri v pozndmke 3.6.

Hierarchia redlnej hodnoty

Nasledujuca tabulka analyzuje financné nastroje ocefované
redlnou hodnotou a finanéné néstroje neocefované redlnou
hodnotou ku dfiu vykazovania podla Urovne hierarchie redlnej
hodnoty, do ktorej je zaradené ocenenie redlnou hodnotou:

2023
Hierarchia reslnej hodnoty __ Uoven 1 Uovei 2 Uroveii3

Financné investicie vo FVTPL

Korpordtne dlhopisy - 12577 4219 16 796
Néstroje vlastného imania - - - -
Investicné fondy 22 398 122 384 11637 156 419

Financné investicie vo FVOCI

Stétne dlhopisy 443 516 107 783 - 551299
Korpordtne dlhopisy 204 456 337 645 - 542 101
Ndstroje vlastného imania - - 76 004 76 004
Finanéné investicie vo FV spolu 670 370 580 389 91 860 1342619

Financné investicie v AC

Uvery - 24 281 9745 34 026
Terminované vklady - 97 578 - 97 578
Financny majetok 670 370 702 248 101 605 1474223
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Financial instruments not measured
at fair value

The following table sets out the fair values of financial

instruments not measured at fair value. It does not include fair value
information for cash and cash equivalents, receivables and payables,
whose carrying amounts are a reasonable approximation

of fair value:

Tam | (e

Carrying Carrying
Fair value of Financial assets and liabilities measured at AC amount amount

Financial assets at amortised costs

Loans 35,869 34,026 31,675 28,044
Term deposits 97,566 97,578 35,023 35,024
(ash and cash equivalents 13,558 13,558 21,460 21,460
Financial assets measured at amortised costs 146,993 145,162 88,158 84,528

Fair value measurement

For the description of the fair value hierarchy categories, the valuation
technique(s) and the inputs used in the fair value measurement see Note 3.6.

Fair value hierarchies

The following table analyses financial instruments measured at fair value
and financial instruments not measured at fair value at the reporting
date by the level of the fair value hierarchy into which the fair value
measurement is categorised:

2023
Fai value hierarchy levels L lelllevel2 level3

Financial investments at FVTPL

Corporate bonds - 12,577 4,219 16,796
Equity instruments - - - -
Investment funds 22,398 122,384 11,637 156,419

Financial investments at FVOCI

Government bonds 443,516 107,783 - 551,299

Corporate bonds 204,456 337,645 - 542,101

Equity instruments - - 76,004 76,004
Total financial investments at Fv 670,370 580,389 91,860 1342,619
Financial investments at AC

Loans - 24,281 9,745 34,026

Term deposits - 97,578 - 97,578
Financial assets 670,370 702,248 101,605 1474,223
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2022 (upravené)
Hierarchia redlnej hodnoty _ Urovei 1| Uroven 2| Uroven3

Financné investicie vo FVTPL

Korpordtne dlhopisy 761 - - 761
Ndstroje vlastného imania - 12 115 26 215 38 330
Investicné fondy 194 791 16 142 628 211 561

Financné investicie vo FVOCI

Statne dlhopisy 366 853 119 684 - 486 537
Korportne dlhopisy 240 645 349 420 2 500 592 565
Nastroje vlastného imania ° > 75 012 75 012
Financné investicie vo FV spolu 803 050 497 361 104 355 1404 766

Financné investicie v AC
Uvery - 18 136 9908 28 044

Financny majetok 803 050 515 497 114 263 1432810

Nasledujuca tabulka zobrazuje odsthlasenie pociato¢nych
stavov s konecnymi zostatkami pre opakujlce sa ocenenie
redlnych hodndt na drovni 3 hierarchie redlnych hodnot

a analyzuje zisky a straty vykazané v hospodarskom vysledku
a v ostatnych sucastiach komplexného vysledku pocas roka:

2023 2022

)
Reonsicanien v rovi 3 o i sow moal e spo

Uctovna hodnota k 1. januéru 77 512 26 843 104 355 71224 26 623 97 847
Presuny z Urovne 1 a Urovne 2 - - 5679 - 5679
Zisky (straty) vykdzané v hospoddrskom vysledku 1300 649 1949 -42 -598 -640
Urokové vynosy vypocitané metddou efektivnej rokovej miery -88 1 -87 -42 - -42
Strata zo znizenia hodnoty a rozpustenie straty zo znizenia hodnoty 2767 - 2767
Cisté realizované a nerealizované zisky (straty) z financnych ndstrojov 1379 648 731 - -598 -598
Ostatny investicny vysledok - - - -
Zisky (straty) vykdzané v ostatnych komplexnych ziskoch a stratdch -8 981 - -8 981 651 - 651
Splatenie - -22 400 -22 400 - - -
Nakupy 10 000 11028 21028 - 818 818
Predaje -3 827 264 -4 091 - - -
Uctovna hodnota k 31. decembru 76 004 15 856 91 860 77 512 26 843 104 355

Nasledujuca tabulka uvddza aktiva a pasiva dr7zané ku koncu
vykazovaného obdobia, ktoré si ocefiované redlnou hodnotou
na opakovanom zéklade, sumy akychkolvek prevodov medzi
Uroviiou 1 a Uroviiou 2 hierarchie redlnej hodnoty:

Presuny medzi Uroviiou 1 a Uroviiou 2 2023 2022

Presuny z Urovne 1 do Urovne 2 87 616
Presuny z Urovne 2 do Urovne 1 -
Spolu 87 616 =
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2022 (restated) I
Fai value hierarchy levels L level1l level2 level3s| Total

Financial investments at FVTPL

Corporate bonds 761 - = 761

Equity instruments = 12,115 26,215 38,330

Investment funds 194,791 16,142 628 211,561
Financial investments at FVOCI

Government bonds 366,853 119,684 = 486,537

Corporate bonds 240,645 349,420 2,500 592,565

Equity instruments > = 75,012 75,012
Total financial investments at FV 803,050 497,361 104,355 1,404,766
Financial investments at AC

Loans o 18,136 9,908 28,044
Financial assets 803,050 515,497 114,263 1432,810

The following table shows a reconciliation from the opening
balances to the closing balances for recurring fair value
measurements in Level 3 of the fair value hierarchy and
analyses the total gains and losses recognised in profit or loss
and OCI during the year:

N - o - st e

Carrying amount as at 1 January 77 512 26,843 104,355 71,224 26,623 97,847
Transfers from Level 1 and Level 2 - - 5,679 - 5,679
Gains (losses) recognised in profit or loss 1,300 649 1,949 -42 -598 -640
Interest revenue calculated using the effective interest method -88 1 -87 -42 - -42
Impairment loss and reversal of impairment loss 2,767 - 2,767
Net realised and non-realised gains (losses) from financial instruments 1,379 648 731 - -598 -598
Other investment result - - - -
Gains (losses) recognised in OCl -8,981 - -8,981 651 - 651
Repayment - 22,400 22,400 - - -
Purchases 10,000 11,028 21,028 - 818 818
Sales -3,827 -264 -4,091 - - -
Carrying amount as at 31 December 76,004 15,856 91,860 77,512 26,843 104,355

The following table shows for assets and liabilities held at the
end of the reporting period that are measured at fair value on
a recurring basis, the amounts of any transfers between Level
1 and Level 2 of the fair value hierarchy:

Transfers between Level 1 and Level 2 m 2022

Transfers from Level 1 to Level 2 87,616
Transfers from Level 2 to Level 1 -
Total 87,616
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Popis ocefiovacej metddy a vstupnych parametrov pre merania
Urovne 3 k 31. decembru 2023 je nasledovny:

Majetok v redlnej hodnote Redlna Ocefiovacia Vstupné parametre | Vstupné parametre | Moind zmena Redlna
v Urovni 3: hodnota metdda - popis |  (vaieny priemer) parametrov | hodnota citlivosti

Dlhové cenné papiere:

V redlnej hodnote Diskontované  Vynosova krivka statnych 1,25 % - 3,99 %
cez hospodarsky vysledok 4219 penainé toky dlhopisov, spread (2,88 %) +50 +12
Diskontované
Nastroje vlastného imania 76 004 peitazné toky Ndklady na kapital 9,63 % +50 -5168/ +6 279

Popis ocefiovacej metody a vstupnych parametrov pre merania
Urovne 3 k 31. decembru 2022 je nasledovny:

Majetok v redlnej hodnote Redlna Ocefovacia Vstupné parametre | Vstupné parametre | Moina zmena Redlna
v Urovni 3: hodnota metdda - popis | (vaieny priemer) parametrov | hodnota citlivosti

Dlhové cenné papiere:

V redlnej hodnote cez ostatné Diskontované  Vynosovd krivka statnych

komplexné zisky a straty 2500  penainé toky dlhopisov, spread : + 50 bps +17

V redlnej hodnote cez hospodarsky Diskontované  Vynosova krivka statnych 1,75 % - 4,14 %

vysledok 26 215 pefainé toky dlhopisov, spread (2,35 %) + 50 bps +93

Diskontované

Néstroje vlastného imania 75012 penainé toky Naklady na kapital 9,59 % +50  -4871/+5884
Pocas roka nenastali Ziadne zmeny v metddach ocefiovania Citlivost na redlnu hodnotu v tabulke vyssie predstavuje zmenu
pouzivanych na ocefiovanie cennych papierov spadajuicich do redlnej hodnoty v dosledku zvysenia alebo znizenia prislusného
Urovne 3 ocefiovania redlnou hodnotou (2022: Ziadne zmeny). vstupného parametra. Pozitivny posun vynosovej krivky

dlhovych cennych papierov a/alebo zvysenie rozpatia by viedli
k zniZeniu redlnej hodnoty dlhovych cennych papierov.

10 Peniaze a ostatné penainé ekvivalenty

Rok kon¢iaci 31. decembra m 2022

Terminované vklady - 35024
Peniaze na Gctoch v banke a penazna hotovost” 13 558 21 461
Spolu 13 558 56 485
“ 7ahina 3j penazné prostriedky viazané na krytie zmluv index-linked poistenia vo vyske 137 tis. EUR (2022: 614 tis. EUR)

Redlna hodnota terminovanych vkladoy, pefiazi na Uctoch drzané za Ucelom plnenia kratkodobych penaznych zévazkov.
v banke a penaznej hotovosti sa nelisi od ich Uctovnej hodnoty Ostatné terminované vklady su vykazané vo financnych

a podla hierarchie hodnot stanovenej IFRS 13 je zaradend do nastrojoch v Pozndmke 9 vzhladom na investi¢ny tcel ich
Urovne 2. Terminované vklady zahrnuté do tejto kategorie su drzby.
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The description of valuation technique and input parameters for
level 3 measurements as at 31 December 2023 is as follows:

Assets at fair value Valuation Input parameters - Input parameters |  Possible change Fair value
in Level 3: technique description |  (weighted average) of parameter sensitivity

Debt securities:
at fair value through Discounted  Yield curve of government
profit or loss 4,219 cash flows bonds, spread  1.25% - 3.99% (2.88%) +50 +12
Discounted -5,168/
Equity instruments 76,004 cash flows (apital costs 9.63% +50 +6,279

The description of valuation technique and input parameters for
level 3 measurements as at 31 December 2022 is as follows:

Valuation Input parameters - Input parameters | Possible change Fair value
Assets at fair value in Level 3: technique description |  (weighted average) of parameter sensitivity

Debt securities:

at fair value through other Discounted  Yield curve of government
comprehensive income 2,500 cash flows bonds, spread . +50 bps +17
at fair value through Discounted  Yield curve of government
profit or loss 26,215 cash flows bonds, spread  1.75% - 4.14% (2.35%) +50 bps +93
Discounted -4,871/
Equity instruments 75,012 cash flows (apital costs 9.59% +50 +5,884
There were no changes in valuation techniques used to Sensitivity of fair value in the above table represents the
measure securities falling into level 3 fair value measurements change in fair value due to increase or decrease of the relevant
during the year (2022: no changes). input parameter. A positive shift in debt securities yield curve

and/or an increase in the spread would result in a decrease in
fair value of debt securities.

10 Cash and cash equivalents

Year ended 31 December m 2022

Term deposits - 35,024
(ash at bank and cash on hand” 13,558 21,461
Total 13,558 56,485

“also includes cash linked to cover index-linked insurance contracts in the amount of EUR 137 ths. (2022: EUR 614 ths.)

The fair value of term deposits, cash in bank and cash accounts purpose of meeting short-term cash commitments. Other term
does not differ from their carrying amount and is classified at deposits are included in financial instruments in Note 9 due to
level 2 according to the hierarchy of values set out in IFRS 13. the investment purpose for which they are held.

Terms deposits included in the cash balance are held for the
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11 Zakladné imanie

Pocet Kmeriové akcie
kmenovych akcii (v tis. EUR)

Stav k 1. januéru 2022 3000 49 791
Stav k 31. decembru 2022 3000 49 791
Stav k 31. decembru 2023 3000 49791
Z3kladné imanie k 31. decembru 2023 pozostdvalo z 3 000 ks nimi vlastnenych akcii k celkovej hodnote akcii Spolo¢nosti
(31. december 2022: 3 000 ks) vydanych, schvédlenych (Pozndmka 1). Hodnota dividendy na jednu akciu z dividend

a splatenych kmefiovych akcii. Menovitd hodnota jednej vyplatenych v roku 2023 predstavuje 11 307 EUR (2022:

akcie je 16 597 EUR. Vlastnici vsetkych kmenovych akcii maju 11 078 EUR).

pravo hlasovat a dostdvat dividendy pomerne v hodnote

12 Zakonny rezervny fond a ostatné rezervy

Z3konny rezervny fond slUzi na krytie strat Spolocnosti, nie je
urceny na distriblciu. Jeho hodnota k 31. decembru 2023
predstavovala 9 958 tis. EUR (rok 2022: 9 958 tis. EUR).

Rozdelenie zisku za rok 2022, ktoré bolo schvalené Valnym zhromazdenim dia 29. marca 2023:

Lisk beiného uctovného obdobia 39 530
Dividendy 33921
Nerozdeleny zisk 5609

Navrh na rozdelenie zisku za rok 2023:

Zisk beiného Gctovného obdobia 33342
Dividendy 28 341
Nerozdeleny zisk 5001

Pohyby rozdielov z precenenia finanénych ndstrojov, poistnych a zaistnych zmlav ocefiovanych cez 0Cl
st uvedené v nasledujucej tabulke:

Stav k 1. januaru 2022 159 079
Cisty financny naklad alebo vynos z poistnych zmldv 254 797
Cisty financny néklad alebo vynos zo zaistnych zmliv -8 772
Financné ndstroje vo FVOCI

Cistd zmena v redlnej hodnote 275 922

Cista hodnota reklasifikovana do zisku alebo straty -29
0dlozend dan z prijmov 8 410
Stav k 31. december 2022 137 563
Cisty financny naklad alebo vynos z poistnych zmliv 71762
Cisty financny néklad alebo vynos zo zaistnych zmliv 3245
Financné nastroje vo FVOCI

Cistd zmena v redlnej hodnote 36 247

Cistd hodnota reklasifikovang do zisku alebo straty 19 889
0Odlozend da z prijmov 661
Stav k 31. december 2023 125 843
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11 Share capital

No. of ordinary Ordinary shares
shares (in ths. EUR)

Balance as at 1 January 2022 3,000 49,791
As at 31 December 2022 3,000 49,791
As at 31 December 2023 3,000 49,791
As at 31 December 2023, the share capital consists of 3,000 dividends in proportion to the amount of their own shares, to
ordinary shares (31 December 2022: 3,000 ordinary shares) the total amount of shares of the Company (Note 1). The value
which are all issued, authorised and paid up. The nominal value of dividend per share from dividends paid in 2023 is in the

of one share is in the amount of EUR 16,597. Shareholders amount of EUR 11,307 (2022: EUR 11,078).

of all ordinary shares have the right to vote and receive

12 Legal reserve fund and other reserves

The Legal reserve fund may be used to cover losses to the Company
and may not be distributed. As at 31 December 2023 the legal reserve
fund amounted to EUR 9,958 ths. (2022: EUR 9,958 ths.).

Profit distribution for 2022, approved by the General Assembly on 29 March 2023 is as follows:

Profit for the year 39,530
Dividends 33,921
Retained earnings 5,609

Profit distribution proposal for 2023 is as follows:

Profit for the year 33,342
Dividends 28,341
Retained earnings 5,001

Movements in the revaluation reserve for financial instruments, insurance and reinsurance contracts evaluated in 0OCl
are disclosed in the following table:

As at 1 January 2022 159,079
Net finance expense or income of insurance contracts 254,797
Net finance expense or income of reinsurance contracts -8,772
Debt investments at FvOCI

Net change in fair value 275,922

Net amount reclassified to PL 29
Deferred tax 8,410
As at 31 December 2022 137,563
Net finance expense or income of insurance contracts 71,762
Net finance expense or income of reinsurance contracts 3,245
Debt investments at FVOCI

Net change in fair value 36,247

Net amount reclassified to PL 19,889
Deferred tax 661
As at 31 December 2023 125,843
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13 Poistné a zaistné zmluvy

Nasledujica tabulka uvadza prehlad produktovych skupin s priradenim ocefiovacich modelov:

GMM - priame poistenie Portfélio zivotného poistenia okrem poistnych zmlay, ktoré patria do VFA alebo PAA
VFA - priame poistenie Poistné zmluvy viazané na podielové jednotky a indexovo viazané
PAA - priame poistenie Nezivotné poistné zmluvy; skupinové Zivotné poistenie
GMM - zaistenie Zaistné zmluvy Zivotného kmea kryjuce riziko smrti
PAA - zaistenie Zaistné zmluvy nezivotného poistenia a zaistenie Urazového poistenia a pripoisteni

(GMM)
Rizikové ivotné (VFA)

poistenie a sporiace S prvkami priamej (PAAY)
31. december 2023 produkty ucasti Neiivotné

Poistné zmluvy
Z8vazky z poistnych zmliv
Zostatky poistnych zmliv 965 684 44 200 337172 1347 056
Aktiva za pefiainé toky z obstarania poistenia - -

Aktiva z poistnych zmlav
Zostatky poistnych zmlav 35 823 - 6 35 829
Aktiva za pefiazné toky z obstarania poistenia - -

Taistné zmluvy
Aktiva zo zaistnych zmliv 4 - 146 191 146 195
Z8vazky zo zaistnych zmldv 2 366 - 3436 5802

(GMM)
Rizikové Zivotné (VFA)

poistenie a sporiace | S prvkami priamej (PAA*)
31. december 2023 produkty ucasti Neiivotné

Poistné zmluvy
Zévazky z poistnych zmliv
Zostatky poistnych zmlav 873516 55 268 318 458 1247 242
Aktiva za peiainé toky z obstarania poistenia - - - -

Aktiva z poistnych zmlav
Zostatky poistnych zmlav 20 739 - 200 20 939
Aktiva za pefiainé toky z obstarania poistenia - - - -

Zaistné zmluvy
Aktiva zo zaistnych zmluv 24 - 73798 73 822
Zévdzky zo zaistnych zmlov 1450 - 4562 6012

“ PAA model je aplikovany na celé nezivotné portfolio a nemateridinu cast zivotného kmefa (skupinové Zivotné poistenie) v prvopoisteni a na zaistenie Grazov
a pripoisteni

Nasledujuca tabulka uvadza Uctovné hodnoty poistnych zmluiv a zdvazkoch zo zaistnych zmldv je sposobend
a zaistnych zmluy, ktorych vyrovnanie sa ocakdva viac ako 12 nacasovanim pefaznych tokov, respektive ocakdvanym
mesiacov po dni, ku ktorému sa zostavuje Uctovnd zavierka. rozpustenim RA a CSM.

Vys3ia hodnota ako je celkovd hodnota pri aktivach z poistnych
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13 Insurance and reinsurance contracts

Types of products in the presented portfolio table below:

GMM - insurance Life portfolio except policy types that belongs to VFA or PAA
VFA - insurance Unit linked and index linked type of contracts
PAA - insurance Non-life insurance contracts, group life insurance
GMM - reinsurance Life reinsurance contracts on death risk coverage
PAA - reinsurance Non-Life reinsurance contracts and reinsurance of accident insurance and riders

(GMM)

Life risk (VFA) (PAA¥)
31 December 2023 and savings Participating Non-life

Insurance contracts

Insurance contract liabilities

Insurance contract balances 965,684 44,200 337,172 1,347,056

Assets for insurance acquisition cash flows - - - .

Insurance contract assets

Insurance contract balances 35,823 - 6 35,829
Assets for insurance acquisition cash flows -

Reinsurance contracts

Reinsurance contract assets 4 - 146,191 146,195

Reinsurance contract liabilities 2,366 - 3,436 5,802

(GMM)

Life risk (VFA) (PAA¥)
31 December 2022 and savings Participating Non-life

Insurance contracts

Insurance contract liabilities

Insurance contract balances 873,516 55,268 318,458 1,247,242

Assets for insurance acquisition cash flows - - - .

Insurance contract assets

Insurance contract balances 20,739 - 200 20,939
Assets for insurance acquisition cash flows - -

Reinsurance contracts

Reinsurance contract assets 24 - 73,798 73,822

Reinsurance contract liabilities 1,450 - 4,562 6,012

“ whole non-life portfolio is PAA and non material portion of PAA is group life insurance in primary and reinsurance of accident insurance
and riders

The following table sets out the carrying amounts of insurance total value for insured contract assets and reinsurance contract
and reinsurance contracts expected to be (recovered) settled liabilities is due to the timing of cash flows and the expected
more than 12 months after the reporting date. The higher than release of RA and CSM, respectively.
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2022
(upravené)

Aktiva z poistnych zmliv 40 538 24 517
Zavazky z poistnych zmlov 1153 028 1022 105
Aktiva 70 zaistnych zmlav 91720 40 728
Zévézky 10 zaistnych zmliv 1095 -5 831
Nasledujuce odsuhlasenia zobrazuju, ako sa ¢isté Gctovné krytie a pohyby v zdvazkoch zo vzniknutych poistnych udalosti
hodnoty poistnych a zaistnych zmliv v kazdom segmente a tieto pohyby odsthlasuje na riadky vo vykaze ziskov alebo
zmenili v priebehu roka v désledku pefiaznych tokov a sim strat a v ostatnych komplexnych ziskoch a stratach.

vykdzanych vo vykaze ziskov alebo strdt a v ostatnych

komplexnych ziskoch a stratach. Druhé odsuhlasenie je pre zmluvy neocefované podla modelu

PAA, ktoré samostatne analyzuje zmeny v odhadoch stcasnej
Pre kazdé prezentacné portfdlio Spolo¢nost uvadza tabulku, hodnoty buducich penaznych tokoy, rizikovu prirdzku na
ktord samostatne analyzuje pohyby v zdvazkoch na zostavajlice nefinancné rizikd a CSM.

Rizikové Zivotné poistenie a sporiace produkty (GMM)
Poistné zmluvy

Analyza podla zostavajuceho krytia a vzniknutych poistnych udalosti

Lavazky na zostavajuce krytie Lavazky

20 vzniknutych
Bez stratového Stratovy poistnych
31. december 2023 komponentu komponent udalosti

Zaciatocny stav aktiv 25799 - 5059 -20 739
Zaciatocny stav zavdzkov 853 219 171 20 127 873 516
Cisty zaciatocny stav 827 420 171 25186 852777
Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat

Vynosy z poistenia -109 884 - - 109 884
Zmluvy podla modifikovaného retrospektivneho pristupu k prechodu - - -
Zmluvy podla redlnej hodnoty -52 501 - - -52 501
Ostatné zmluvy -57 383 - - -57 383
Néklady na poistné sluiby 8927 25 70 642 79 545
Vzniknuté poistné udalosti a ostatné néklady na poistné sluzby - - 64 812 64 812
Amortizacia peiiaznych tokov z obstarania poistnych zmliv 8927 - 8927
Straty a rozpustenie strdt pri nevyhodnych zmluvach - 25 - -25
Upravy zévdzkov za vzniknuté poistné udalosti - - 5830 5830
Investicné komponenty a vratenie poistného 178 246 - 178 246 -
Zisk/strata z poistnych sluzieb 279 203 25 248 839 -30 339
Cisté financné naklady z poistnych zmlav 62 840 5 24 62 821
Vplyv fluktudcie vymennych kurzov - - - -
Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strét spolu 216 362 20 248 865 32 482

Pefiainé toky

Prijaté poistné 323 487 - - 323 487
Vyplatené poistné plnenia a ndklady na poistné sluzby, vrétane investicnych komponentov - 241717 241717
Pefiazné toky z obstarania poistnych zmliv -37 605 - -37 605
Spolu Penazné toky 285 882 - 241 717 44165
Presun do ostatnych poloziek vo vykaze o financnej situdcii - 437 437
Cisty zostatok

Konecny stav aktiv -44 004 - 8 181 -35 823
Kone¢ny stav zavazkov 940 944 151 24 589 965 684
Cisty zostatok 896 940 151 32770 929 861
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2022
(restated)

Insurance contract assets 40,538 24,517

Insurance contract liabilities -1,153,028 -1,022,105

Reinsurance contract assets 91,720 ,40,728

Reinsurance contract liabilities -1,095 -5,831

The following reconciliations show how the net carrying for remaining coverage and movements in the liabilities for

amounts of insurance and reinsurance contracts in each incurred claims and reconciles these movements to the line

segment changed during the year as a result of cash flows items in the statement of profit or loss and OCl.

and amounts recognised in the statement of profit or loss I

and oCl. A second reconoha_uon is presented for contracts not measured
under the PAA, which separately analyses changes in the

For each presentation portfolio, the Company presents estimates of the present value of future cash flows, the risk

a table that separately analyses movements in the liabilities adjustment for non-financial risk and the CSM.

Life risk and saving (GMM)
Insurance contracts

Analysis by remaining coverage and incurred claims

Li s for remaining coverage

Liabilities
Excluding loss Loss | for incurred
31 December 2023 component component claims

Opening assets -25,799 - 5,059 20 739,
Opening liabilities 853,219 171 20,127 873,516
Net opening balance 827,420 171 25,186 852,777
Changes in the statement of profit or loss and 0CI

Insurance revenue -109,884 - - -109,884
Contracts under the modified retrospective transition approach - - -
Contracts under the fair value transition approach -52,501 - - -52,501
Other contracts -57,383 - - -57,383
Insurance service expenses 8,927 25 70,642 79,545
Incurred claims and other insurance service expenses - - 64,812 64,812
Amortisation of insurance acquisition cash flows 8,927 - 8,927
Losses and reversals of losses on onerous contracts - -25 - 25
Adjustments to liabilities for incurred claims - - 5,830 5,830
Investment components and premium refunds 178,246 - 178,246 -
Insurance service result 279,203 25 248,889 30,339
Net finance expenses from insurance contracts 62,840 5 24 62,821
Effect of movements in exchange rates - -
Total changes in the statement of profit or loss and 0CI 216,362 20 248,865 32,482
Cash flows

Premiums received 323,487 - 323,487
Claims and other insurance service expenses paid, including investment components - 241,717 241,717
Insurance acquisition cash flows -37,605 - -37,605
Total cash flows 285,882 - 241,717 44,165
Transfer to other items in the statement of financial position - 437 437
Net closing balance

Closing assets -44,004 - 8,181 35,823
Closing liabilities 940,944 151 24,589 965,684
Net closing balance 896,940 151 32,770 929,861
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Lavazky na zostavajuce krytie Lavazky z0

vzniknutych
Bez stratového Stratovy poistnych
31. december 2022 komponentu komponent udalosti

Zaciatocny stav aktiv 38 614 - 4657 -33 956
Zaciatocny stav zdvazkov 1074 766 195 9739 1084 701
(isty zatiatocny stav 1036 153 195 14 396 1050 744
Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat

\ynosy z poistenia -97 888 = s -97 888
Zmluvy podfa modifikovaného retrospektivneho pristupu k prechodu ° ° =
Zmluvy podla redlnej hodnoty -61 426 = ° -61 426
Ostatné zmluvy -36 462 = ° -36 462
Néklady na poistné sluiby 9329 24 65521 74 826
Vzniknuté poistné udalosti a ostatné naklady na poistné sluzby = = 54 472 54 472
Amortizdcia penaznych tokov z obstarania poistnych zmliv 9329 = 9 329
Straty a rozpustenie strat pri nevyhodnych zmluvach o 24 o 24
Upravy zévézkov za vzniknuté poistné udalosti . : 11049 11049
Investicné komponenty a vrdtenie poistného -166 472 - 166 472 -
Zisk/strata z poistnych sluzieb -255 031 24 231993 -23 062
Cisté financné naklady z poistnych zmliv 243 677 - -612 -244 290
Vplyv fluktudcie vymennych kurzov - - - -
Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat spolu -498 708 24 231381 -267 352
Peiiainé toky

Prijaté poistné 322 203 - 322 203
Vyplatené poistné plnenia a néklady na poistné sluzby, vrétane investicnych komponentov - 221118 221118
Pefiazné toky z obstarania poistnych zmliv 32 227 - 32 227
Spolu Pefazné toky 289 976 - 221118 68 858
Presun do ostatnych poloziek vo vykaze o financnej situdcii - 526 526
Cisty zostatok

Konecny stav aktiv 25799 - 5059 20 739
Konecny stav zavazkov 853 219 17 20 127 873 516
Cisty zostatok 827 420 17 25 186 852777
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Liabilities for remaining coverage

Liabilities
Excluding loss Loss | forincurred
31 December 2022 component component claims

Opening assets -38 614 - 4 657 -33 956
Opening liabilities 1,074,766 195 9,739 1,084,701
Net opening balance 1,036,153 195 14,396 1,050,744
Changes in the statement of profit or loss and 0Cl

Insurance revenue -97,888 - - -97,888
Contracts under the modified retrospective transition approach = ° = °
Contracts under the fair value transition approach -61,426 ° = -61,426
Other contracts 36,462 = = -36,462
Insurance service expenses 9,329 24 65,521 74,826
Incurred claims and other insurance service expenses = = 54,472 54,472
Amortisation of insurance acquisition cash flows 9,329 - - 9,329
Losses and reversals of losses on onerous contracts = 24 = 24
Adjustments to liabilities for incurred claims 2 z 11,049 11,049
Investment components and premium refunds 166,472 - 166,472 -
Insurance service result 255,031 24 231,993 23,062
Net finance expenses from insurance contracts 243,677 - -612 -244,290
Effect of movements in exchange rates - - - -
Total changes in the statement of profit or loss and 0CI -498,708 24 231,381 -267,352
Cash flows

Premiums received 322,203 - - 322,203
(laims and other insurance service expenses paid, including investment components - - 221,118 221,118
Insurance acquisition cash flows -32,227 - - -32,227
Total cash flows 289,976 - 221,118 68,858
Transfer to other items in the statement of financial position - - 526 526
Net closing balance

Closing assets -25,799 - 5,059 20,739
Closing liabilities 853,219 17 20,127 873,516
Net closing balance 827,420 171 25,186 852,777

155



Pozndmky k individudlnej Gctovnej zavierke

Poistné zmluvy

Analyza podla ocefnovacieho komponentu - zmluvy neocefované podla PAA modelu

Odhady [ <71 )

stcasnej Imluvy podla

hodnoty Rizikova | modifikovaného Imluvy

budicich | prirdzka na | retrospektivneho podla

penaznych | nefinancné pristupu redlnej Ostatné

31. december 2023 tokov rizikd k prechodu |  hodnoty zmluvy | Medzisucet
Zaciatocny stav aktiv -93 430 23 558 s 4032 45101 49133 -20 739
Zaciatocny stav zévazkov 736 547 38 467 3 56 554 41 948 98 502 873 516
Cisty zaciatocny stav 643 117 62 025 - 60 585 87 049 147 634 852 777

Imeny vo vykaze ziskov a strat a ostatnych
komplexnych ziskov a strat

Zmeny v sluzbach tykajice sa sucasného obdobia -3 966 -12 850 2 -8 376 10 997 19373 36 189
(SM vykdzand za poskytnuté sluzby 2 2 -8 376 -10 997 -19 373 19 373
Zmena v rizikovej prirdzke

na nefinancné rizikd 3 -12 850 3 g g 3 -12 850
Uprava na zéklade skuto¢nosti -3 966 5 2 . 5 -3 966
Zmeny v sluzbach tykajuce sa buddcich obdobi -47 832 18 491 - -200 29 561 29 361 20
Zmluvy prvotne vykdzané v roku 61648 13109 - - 48 785 48 785 246
Imeny 1 reklasifikacie stratového komponentu - - - 123 123 123
Zmeny v odhadoch, ktoré upravuji CSM 13923 5624 - -200 -19 347 -19 547 -
Zmeny v odhadoch veduce k stratdm a rozpusteniu

strat pri nevyhodnych zmluvdch -107 241 - - - - 348
Zmeny v sluzbach tykajice sa minulych obdobi 5737 93 - - - - 5830
Upravy zavézkov za vzniknuté plnenia 5737 93 - - - 5830
Zisk/strata z poistnych sluzieb -46 062 5735 - -8 576 18 564 9988 -30 339
Cisté financné naklady z poistnych zmlav 61389 -133 - 76 1642 1566 62 821
Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych

komplexnych ziskov a strat spolu 15327 5601 - -8 652 20 205 11554 32 482
Peiiainé toky 44 165 - - - - - 44165
Presun do ostatnych poloziek vo vykaze

o finantnej situdcii

Cisty zostatok

Konecny stav aktiv -105 753 26 740 - 2771 40 419 43190 -35 822
Konecny stav zdvazkov 808 800 40 886 - 49 164 66 834 115998 965 684
fisW zostatok 703 047 67 626 o 51935 107 253 159 188 929 861
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Notes to the separate financial statements

Insurance contracts

Analysis by measurement component - Contracts not measured under the PAA

Estimates Contracts | Contracts
of present Risk | under modified under
value of | adjustment retrospecttive | fair value
future cash for non- transition | transition
31 December 2023 flows | financial risk approach | approach | contracts
Opening assets -93 430 23 558 = 4032 45 101 49133 20 739
Opening liabilities 736,547 38,467 5 56,554 41,948 98,502 873,516
Net opening balance 643,117 62,025 - 60,585 87,049 147,634 852,777
Changes in the statement
of profit or loss and 0CI

Changes that relate to current services -3,966 -12,850 - -8,376 -10,997 -19,373 -36,189
(SM recognised for services provided = = -8,376 10,997 -19,373 19,373
Change in risk adjustment for non-financial risk for

risk expired S -12,850 5 . S 5 -12,850
Experience adjustments -3,966 = = . -3,966
Changes that relate to future services -47,832 18,491 - 200 29,561 29,361 20
Contracts initially recognised in the year -61,648 13,109 - - 48,785 48,785 246
Changes from reclassification to loss component - - 123 123 123
Changes in estimates that adjust the (SM 13,923 5,624 - -200 19,347 -19,547

Changes in estimates that result in losses and

reversals of losses on onerous contracts -107 241 - - - - -348
Changes that relate to past services 5,737 93 - - - - 5,830
Adjustments to liabilities for incurred claims 5,737 93 - - 5,830
Insurance service result -46,062 5,735 - -8,576 18,564 9,988 30,339
Net finance expenses from insurance contracts 61,389 133 - 76 1,642 1,566 62,821
Effect of movements in exchange rates

Total changes in the statement

of profit or loss and 0Cl 15,327 5,601 - -8,652 20,205 11,554 32,482
Cash flows 44,165 - - - - - 44,165
Transfer to other items in the statement of

financial position

Net closing balance

Closing assets -105,753 26,740 - 2,771 40,419 43190 35822
Closing liabilities 808,800 40,886 - 49,164 66,834 115,998 965,684
Net closing balance 703,047 67,626 - 51,935 107,253 159,188 929,861
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Pozndmky k individudlnej Gctovnej zavierke

31. december 2022

Zaciatocny stav aktiv

Zaciatocny stav zévazkov

Cisty zaciatocny stav

Imeny vo vykaze ziskov a strat a ostatnych
komplexnych ziskov a strat

Zmeny v sluzbach tykajlce sa sucasného obdobia
(SM vykdzand za poskytnuté sluzby

Zmena v rizikovej prirdzke

na nefinancné rizikd

Uprava na zéklade skuto¢nosti

Imeny v sluzbach tykajuce sa buducich obdobi
Zmluvy prvotne vykdzané v roku

Imeny 7 reklasifikdcie stratového komponentu
Zmeny v odhadoch, ktoré upravuji CSM

Zmeny v odhadoch veduce k stratdm a rozpusteniu
strdt pri nevyhodnych zmluvéch

Zmeny v sluzbach tykajice sa minulych obdobi
Upravy zavézkov za vzniknuté plnenia
Zisk/strata z poistnych sluzieb

Cisté financné naklady z poistnych zmlav
Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych
komplexnych ziskov a strat spolu

Peiiainé toky
Presun do ostatnych poloziek vo vykaze
o financnej situdcii

Cisty zostatok
Konecny stav aktiv
Konecny stav zdvazkov
Cisty zostatok

0dhady
slcasnej
hodnoty
buducich
penaznych
tokov

119 759
944 865
825 106

-5 438

-5 438
24 411
-63 052

38 731

-90

11 082
11082
-18 766
-232 607

251373

68 858

526

-93 430
736 547
643 117

Rizikova
prirdika na
nefinancné

rizikd

29 212
29 265
58 476

-7 822

-7 822

22 376
24727

2 414

64
-33
-33
14 521
-10 972

3549

23 558
38 467
62 025

158

Imluvy podla
modifikovaného
retrospektivneho
pristupu

k prechodu

redlnej
hodnoty

29 881
73 399
103 281

12178
-12178

29 995

517
-30 512

-42 174
-522

-42 695

4032
56 554
60 585

Ostatné
zmluvy

26 710
37171
63 881

-9 166
-9 166

32523
38 300

27
-5 804

23 357
-189

23168

45101
41 948
87 049

Medzisucet

56 591
110 571
167 162

21344
21 344

2527
38 300
544
-36 317

-18 817
-710

19 527

49133
98 502
147 634

-33 956
1084 701
1050 744

-34 604
-21 344

-7 822
-5 438
493
-25
544

-26
11049
11049
-23 062

-244 290

-267 352

68 858

526

-20 739
873 516
852777



Notes to the separate financial statements

Contracts | Contracts

Estimates of Risk |  under modified under
present value | adjustment retrospecttive | fair value
of future for non- transition | transition
31 December 2022 cash flows | financial risk approach | approach | contracts
Opening assets 119,759 29,212 = 29,881 26,710 56,591 -33,956
Opening liabilities 944,865 29,265 o 73,399 37,171 110,571 1,084,701
Net opening balance 825,106 58,476 S 103,281 63,881 167,162 1,050,744
Changes in the statement
of profit or loss and 0CI -
Changes that relate to current services -5,438 -7,822 - 12,178 -9,166 -21,344 -34,604
(SM recognised for services provided = = 12,178 -9,166 21,344 21,344
Change in risk adjustment
for non-financial risk for risk expired > 7,822 = s > = 7,822
Experience adjustments -5,438 = -5,438
Changes that relate to future services 24,411 22,376 = 29,995 32,523 2,527 493
Contracts initially recognised in the year -63,052 24,727 5 38,300 38,300 -25
Changes from reclassification to loss component 5 : 517 27 544 544
Changes in estimates that adjust the (SM 38,731 2,414 - -30,512 -5,804 -36,317
Changes in estimates that result in losses and
reversals of losses on onerous contracts -90 64 - - - - -26
Changes that relate to past services 11,082 33 - - - - 11,049
Adjustments to liabilities for incurred claims 11,082 -33 - - - 11,049
Insurance service result -18,766 14,521 - -42,174 23,357 18,817 23,062
Net finance expenses from insurance contracts 232,607 10,972 - -522 -189 710 -244,290
Effect of movements in exchange rates
Total changes in the statement
of profit or loss and 0Cl -251,373 3,549 - -42,695 23,168 -19,527  -267,352
Cash flows 68,858 - - - - - 68,858
Transfer to other items in the statement
of financial position 526 - - - - - 526
Net closing balance
Closing assets -93,430 23,558 - 4,032 45,101 49133 20,739
Closing liabilities 736,547 38,467 - 56,554 41,948 98,502 873,516
Net closing balance 643,117 62,025 - 60,585 87,049 147,634 852,777
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Pozndmky k individudlnej Gctovnej zavierke

Zaistné zmluvy

Analyza podla zostavajuceho krytia a vzniknutych poistnych udalosti - zmluvy neocefované podla PAA modelu

Aktiva na zostavajuce krytie

Podiel
zaistovatela Aktiva za
Bez stratového na stratovom vzniknuté
31. december 2023 komponentu komponente | poistné udalosti
Zatiatocny stav aktiv 1810 = -384 1426
Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat
Alokdcia zaplateného zaistného 2836 = 2836
Sumy nahraditelné od zaistovatelov 8 = -1 582 1574

Nahrady vzniknutych poistnych udalosti a ostatnych nakladov na poistné sluzby 2 = -1 582 -1 582
Zmeny v podiele zaistovatela na stratovom komponente = =
Upravy v aktivach za vzniknuté poistné plnenia

Vplyv zmien v riziku neplnenia zo strany zaistovatelov 8 = 8
Investicné komponenty a vrtenie zaistného 2014 = 2014 =
Cisté naklady zo zaistnych zmliv 4 859 & -3 596 1262
Cisty financny vynos zo zaistnych zmlayv 12 = 12
Zmeny v ostatnych komplexnych ziskoch a stratdch 762 g 5 762
Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strt spolu 5608 - -3 596 2012
Peiiainé toky

Vyplatené poistné -4 517 - -4 517
Prijaté sumy - 3440 3440
Pefiazné toky spolu -4 517 - 3 440 1076
Konecny stav aktiv 2901 ® -539 2362

Aktiva na zostavajice krytie

Podiel Aktiva za
zaistovatela vzniknuté
Bez stratového na stratovom | poistné udalosti
31. december 2022 komponentu komponente
Zaciatocny stav aktiv 2364 - 1332 1032
Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat
Alokacia zaplateného zaistného 6 755 - 6755
Sumy nahraditelné od zaistovatelov -7 - 1514 1521

Ndhrady vzniknutych poistnych udalosti a ostatnych ndkladov na poistné sluzby - - 1514 1514
Imena v podiele zaistovatela na stratovom komponente - -
Upravy v aktivach za vzniknuté poistné plnenia

Vplyv zmien v riziku neplnenia zo strany zaistovatelov 7 - 7
Investicné komponenty a vrdtenie zaistného 1947 - 1947 -
Cisté naklady zo zaistnych zmlav 8695 - -3 461 5234
Cisty financny vynos zo zaistnych zmldv -65 - -65
Zmeny v ostatnych komplexnych ziskoch a stratach -3 856 - - -3 856
Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strt spolu 4773 - -3 461 1312
Peiiainé toky

Vyplatené poistné -5328 - -5328
Prijaté sumy - 4410 4410
Pefazné toky spolu -5328 - 4410 -918
Konecny stav aktiv 1810 - -384 1426
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Notes to the separate financial statements

Reinsurance contracts

Analysis by remaining coverage and incurred claims- Contracts not measured under the PAA

Assets for remaining coverage

Excluding loss-

recovery | Loss-recovery Assets for
31 December 2023 component component | incurred claims
Opening assets 1,810 - -384 1,426
Changes in the statement of profit or loss and 0CI
Allocation of reinsurance premiums paid 2,836 - 2,836
Amounts recoverable from reinsurers 8 > -1,582 -1,574

Recoveries of incurred claims and other insurance service expenses - - -1,582 -1,582
Change in loss-recovery component ° =
Adjustments to assets for incurred claims o > = s

Effect of changes in non-performance risk of reinsurers 8 = 8
Investment componentsand return of reinsurance 2,014 2 2,014 5
Net expenses from reinsurance contracts 4,859 - -3,596 1,262
Net finance income from reinsurance contracts a2 = = S22
Changes in other comprehensive income 762 2 5 762
Effect of movements in exchange rates . . .
Total changes in the statement of profit or loss and 0CI 5,608 - -3,596 2,012
Cash flows

Premiums paid -4,517 - -4,517
Amounts received - - 3,440 3,440
Total cash flows -4,517 - 3,440 -1,076
Closing assets 2,901 - -539 2,362

Assets for remaining coverage

Excluding loss-

recovery |  Loss-recovery Assets for
31 December 2022 component component | incurred claims
Opening assets 2,364 - -1,332 1032
Changes in the statement of profit or loss and 0CI
Allocation of reinsurance premiums paid 6,755 - - 6,755
Amounts recoverable from reinsurers 7 - -1,514 -1,521
Recoveries of incurred claims and other insurance service expenses - - -1,514 -1,514

Change in loss-recovery component - - - B
Adjustments to assets for incurred claims - - - -

Effect of changes in non-performance risk of reinsurers 7 - - 7
Investment components and return of reinsurance 1,947 - 1,947 -
Net expenses from reinsurance contracts 8,695 - -3,461 5,234
Net finance income from reinsurance contracts -65 - - -65
Changes in other comprehensive income -3,856 - - -3,856
Effect of movements in exchange rates

Total changes in the statement of profit or loss and 0CI 4,773 - -3,461 1,312
Cash flows

Premiums paid -5,328 - - -5,328
Amounts received - - 4,410 4,410
Total cash flows -5,328 - 4,410 -918
Closing assets 1,810 - -384 1,426
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Pozndmky k individudlnej Gctovnej zavierke

Analyza podla ocefovacieho komponentu - zmluvy neocefiované podla PAA modelu

e [ o

Imluvy
0dhady podla mod-
sucasnej ifikovaného
hodnoty Rizikovd | retrospek- Imluvy
buddcich | prirdika na tivneho podla
penainych | nefinanéné pristupu redlnej Ostatné
31. december 2023 tokov rizikd | k prechodu hodnoty imluvy | Medzisucet
Zaciatocny stav aktiv 6176 -168 > ° -6 032 -6 032 24
Zaciatocny stav zdvazkov 8929 1533 - 739 -6 686 -5 946 1450
fist? zaciatocny stav 15 105 -1701 o 739 12718 -11 978 1426

Imeny vo vykaze ziskov a strat a ostatnych
komplexnych ziskov a strat

Imeny v sluibach tykajuce sa sicasného obdobia -1289 359 - -93 2278 2184 1254
Vykdzand CSM za prijaté sluzby = = -93 2278 2184 2184
Zmena v rizikovej prirdzke na nefinancné rizika = 359 = = = 359
Uprava na zaklade skutocnosti -1289 = = 2 = -1289
Imeny v sluibach tykajuace sa budicich obdobi 5130 1172 S -8 -3 950 -3 958 o
Zmluvy prvotne vykazané v roku 2222 -329 . . -1893 1893

Zmeny v nahradeni strat na nevyhodnych podkladovych
zmluvach, ktoré upravuji CSM

Zmeny v odhadoch, ktoré upravuji CSM 2909 -843 - -8 -2 058 -2 066

Zmeny v odhadoch, ktoré sa tykaju strat a rozpustenia
strat na nevyhodnych podkladovych zmluvdch

Imeny v sluibéch tykajace sa minulych obdobi - - - - - - -
Upravy v aktivach za vzniknuté plnenia
Vplyv zmien v riziku neplnenia zo strany

zaistovatel'ov 8 - - - - - 8
Cisté naklady zo zaistnych zmlav 3849 -813 - 102 1673 1774 1262
Cisty financny vynos zo zaistnych zmliv 27 -4 - -1 34 -35 12
Zmeny v ostatnych komplexnych ziskoch a stratach 778 16 - - - - 762
Vplyv fluktudcie vymennych kurzov

Zmeny vo vykaze ziskov a strdt a ostatnych

komplexnych ziskov a strdt spolu 4 654 -833 - -103 1707 -1 809 2012
Peiiainé toky -1076 - - - - - 1076
Cisty zostatok

Konecny stav aktiv 6 047 161 - 0 -5 890 -5 890 -4
Kone¢ny stav zavazkov 12 636 -2 372 - 637 -8 534 -7 897 2 366
Cisty zostatok 18 683 2534 S 637 -14 424 -13 788 2362
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Notes to the separate financial statements

Analysis by measurement component - Contracts not measured under the PAA

Contracts
Estimates Risk under |  Contracts
of present | adjustment modified | under fair
value of for non- | retrospective value
future cash financial transition | transition Other
31 December 2023 flows risk approach |  approach | contracts
Opening assets 6,176 -168 - - -6,032 -6,032 24
Opening liabilities 8,929 -1,533 S 739 -6,686 -5,946 1,450
Net opening balance 15,105 -1,701 o 739 12,718 11,978 1,426

Changes in the statement

of profit or loss and 0Cl

Changes that relate to current services -1,289 359 - -93 2,278 2,184 1,254
(SM recognised for services received ® 2 -93 2,278 2,184 2,184
Change in risk adjustment for non-financial risk for risk

expired o 359 o o = 2 359
Experience adjustments -1,289 = = = = -1,289
Changes that relate to future services 5,130 1,172 - -8 -3,950 -3,958 -
Contracts initially recognised in the year 2,222 329 g g 1,893 1,893

Changes in recoveries of losses on onerous underlying
contracts that adjust the CSM

Changes in estimates that adjust the (SM 2,909 -843 - -8 -2,058 -2,066

Changes in estimates that relate to losses and reversals
of losses on onerous underlying contracts

Changes that relate to past services - - - - - - -
Adjustments to assets for incurred claims
Effect of changes in non-performance risk

of reinsurers 8 - - - - - 8
Net expenses from reinsurance contracts 3,849 -813 - -102 -1,673 -1,774 1,262
Net finance income from reinsurance contracts 27 -4 - -1 -34 -35 12
Changes in other comprehensive income 778 -16 - - - - 762
Effect of movements in exchange rates

Total changes in the statement

of profit or loss and 0Cl 4,654 -833 - 103 -1,707 -1,809 2,012
Cash flows -1,076 - - - - - -1,076
Net closing balance

Closing assets 6,047 -161 - - -5,890 -5,890 -4
Closing liabilities 12,636 2,372 - 637 -8,534 7,897 2,366
Net closing balance 18,683 2,534 - 637 14,424 -13,788 2,362
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Pozndmky k individudlnej Gctovnej zavierke

31. december 2022

Zaciatocny stav aktiv
Zatiatocny stav zdvazkov
Cisty zaciatoény stav

Imeny vo vykaze ziskov a strat a ostatnych
komplexnych ziskov a strat

Imeny v sluibach tykajace sa sucasného obdobia
Vykdzand CSM za prijaté sluzby

Zmena v rizikovej prirdzke na nefinancné rizika
Uprava na zaklade skutocnosti

Imeny v sluzbach tykajlce sa buducich obdobi
Zmluvy prvotne vykdzané v roku

Zmeny v nahradeni strdt na nevyhodnych podkladovych
zmluvach, ktoré upravuji CSM

Zmeny v odhadoch, ktoré upravuji CSM

Zmeny v odhadoch, ktoré sa tykaju strat a rozpustenia
strdt na nevyhodnych podkladovych zmluvéch

Imeny v sluzbach tykajace sa minulych obdobi
Upravy v aktivach za vzniknuté plnenia

Vplyv zmien v riziku neplnenia zo strany
raistovatelov

Cisté naklady zo zaistnych zmlav

Cisty financny vynos zo zaistnych zmliv

Imeny v ostatnych komplexnych ziskach a stratach
Vplyv fluktudcie vymennych kurzov

Zmeny vo vykaze ziskov a strdt a ostatnych
komplexnych ziskov a strét spolu

Peiiainé toky

Cisty zostatok
Konecny stav aktiv
Konecny stav zdvazkov
Cisty zostatok

0dhady
sicasnej

hodnoty
budicich
penainych
tokov

4 801
16 486
21287

4554

4 554
-5519
2154

-1 673

-972
135
-4 157

-5 264
-918
6176

8929
15 105

Rizikova
prirdika na
nefinancné

rizika

-544

1147
1690

285
285

-577
-662

84

292
-19
300

-168
1533
-1701
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Imluvy
podl'a mod-
ifikovaného

retrospek-
tivneho
pristupu

k prechodu

Imluvy
podla
redlnej
hodnoty

-5 988
-1 996
-7 985

273
-273

8 956

8 956

8684

40

8724

739
739

Ostatné
zmluvy

712

-9 809
-10 580

674
674

-2 860
1492

-1368

2186

49

2137

-6 032
-6 686
-12718

Medzisucet
-6 760

-11 805
-18 565

401
401

6 096
-1492

7588

6498

89

6 587

-6 032
-5 946
-11978

-2 502

3534
1032

5241
401
285

4 554

5234
-65

-3 856

1312

-918

-24

1450
1426



Notes to the separate financial statements

Contracts
Estimates Risk under Contracts
of present | adjustment modified | under fair
value of for non- | retrospective value
future cash |  financial transition |  transition Other
31 December 2022 flows risk approach approach |  contracts
Opening assets 4,801 -544 = -5,988 772 -6,760 2,502
Opening liabilities 16,486 1,147 = -1,996 -9,809 -11,805 3,534
Net opening balance 21,287 -1,690 - -1,985 -10,580 -18,565 1,032

Changes in the statement

of profit or loss and 0Cl

Changes that relate to current services 4,554 285 - 273 674 401 5,241
(SM recognised for services received o 2 o 273 674 401 401
Change in risk adjustment for non-financial risk for risk

expired o 285 o o = = 285
Experience adjustments 4,554 > 0 5 > 4,554
Changes that relate to future services -5,519 -577 - 8,956 -2,860 6,096 -
Contracts initially recognised in the year 2,154 -662 - -1,492 -1,492

Changes in recoveries of losses on onerous underlying
contracts that adjust the CSM

Changes in estimates that adjust the CSM 7,673 84 - 8,956 -1,368 7,588

Changes in estimates that relate to losses and reversals
of losses on onerous underlying contracts

Changes that relate to past services - - - - - - -
Adjustments to assets for incurred claims
Effect of changes in non-performance risk

of reinsurers -7 - - - - -7
Net expenses from reinsurance contracts -972 292 - 8,684 2,186 6,498 5,234
Net finance income from reinsurance contracts -135 -19 - 40 49 89 -65
Changes in other comprehensive income -4,157 300 - - - - -3,856
Effect of movements in exchange rates

Total changes in the statement of profit or loss and OCl -5,264 -1 - 8,724 2,137 6,587 1,312
Cash flows

Net closing balance -918 - - - - - -918
Closing assets 6,176 168 - - -6,032 -6,032 -24
Closing liabilities 8,929 1,533 - 739 -6,686 -5,946 1,450
Net closing balance 15,105 -1,701 = 739 -12,718 -11,978 1,426
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Pozndmky k individudlnej Gctovnej zavierke

Imluvy s prvkami priamej Gcasti

Analyza podla zostavajuceho krytia a vzniknutych plneni

Zavazky na zostavajice
krytie Zavazky zo

Bez vzniknutych
stratového Stratovy poistnych
31. december 2023 komponentu | komponent udalosti

Zaciatocny stav aktiv = = = =
Zaciatocny stav zévazkov 50 824 21 3723 55 268
fislv zaciatocny stav 50 824 m 3723 55268

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat

Vynosy 1 poistenia -2 876 = = -2 876
Zmluvy podla modifikovaného retrospektivneho pristupu k prechodu = = =
Zmluvy podla redlnej hodnoty -1 835 : : -1 835
Ostatné zmluvy 1041 = = 1041
Néklady na poistné sluiby 585 287 1355 2227
Vzniknuté poistné udalosti a ostatné ndklady na poistné sluzby - - 2438 2438
Amortizacia penaznych tokov z obstarania poistnych zmldv 585 - 585
Straty a rozpustenie strat pri nevyhodnych zmluvdch - 287 - 287
Upravy zévézkov za vzniknuté poistné udalosti - - -1083 -1083
Investicné komponenty a vratenie poistného -29 567 - 29 567 -
Lisk/strata 1 poistnych sluzieb -31 858 287 30923 -648
Cisté financné naklady z poistnych zmliv 3536 - 103 3639
Vplyv fluktudcie vymennych kurzov

Zmeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat spolu -28 322 287 31026 2991

Peiiainé toky

Prijaté poistné 17 026 - 17 026
Vyplatené poistné plnenia a naklady na poistné sluzby, vratane investicnych komponentov - -29 658 -29 658
Pefiazné toky z obstarania poistnych zmliv 1834 - 1834
Spolu Peiainé toky 15192 - -29 658 -14 466
Presun do ostatnych poloziek vo vykaze o financnej situdcii - - 407 407
Cisty zostatok

Konecny stav aktiv - - - -
Konecny stav zdvazkov 37 695 1007 5498 44 200
Cisty zostatok 37 695 1007 5498 44 200
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Notes to the separate financial statements

Participating Insurance contracts
Analysis by remaining coverage and incurred claims

lities for remaining
coverage

Excluding Liabilities
loss Loss | for incurred
31 December 2023 component | component claims

Opening assets .
Opening liabilities 50,824 721 3,723 55,268
Net opening balance 50,824 21 3,723 55,268

Changes in the statement of profit or loss and 0CI

Insurance revenue 2,876 e a 2,876
Contracts under the modified retrospective transition approach - - - -
Contracts under the fair value transition approach -1,835 2 2 -1,835
Other contracts -1,041 = = -1,041
Insurance service expenses 585 287 1,355 2,227
Incurred claims and other insurance service expenses - - 2,438 2,438
Amortisation of insurance acquisition cash flows 585 - 585
Losses and reversals of losses on onerous contracts - 287 - 287
Adjustments to liabilities for incurred claims - - -1,083 -1,083
Investment components and premium refunds -29,567 - 29,567 -
Insurance service result -31,858 287 30,923 -648
Net finance expenses from insurance contracts 3,536 - 103 3,639
Effect of movements in exchange rates

Total changes in the statement of profit or loss and OCl -28,322 287 31,026 2,991
Cash flows

Premiums received 17,026 - 17,026
Claims and other insurance service expenses paid, including investment components - 29,658 29,658
Insurance acquisition cash flows -1,834 - - -1,834
Total cash flows 15,192 - -29,658 -14,466
Transfer to other items in the statement of financial position - 407 407
Net closing balance

Closing assets - - - -
Closing liabilities 37,695 1,007 5,498 44,200
Net closing balance 37,695 1,007 5,498 44,200
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Pozndmky k individudlnej Gctovnej zavierke

Lavazky na zostavajuce
krytie Tavazky zo

Bez vzniknutych
stratového Stratovy poistnych
31. december 2022 komponentu | komponent udalosti

Zaciatocny stav aktiv = = = =
Zaciatocny stav zévazkov 92 390 271 2 606 95 273
Cisty zaciatocny stav 92 390 277 2 606 95 273

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat

Vynosy z poistenia -3 864 = 5 -3 864
Zmluvy podla modifikovaného retrospektivneho pristupu k prechodu = =
Imluvy podla redlnej hodnoty -3 052 = = -3 052
Ostatné zmluvy -812 = = -812
Naklady na poistné sluiby M 444 1194 2079
Vzniknuté poistné udalosti a ostatné ndklady na poistné sluzby = = 1249 1249
Amortizdcia penaznych tokov z obstarania poistnych zmliv 441 : 441
Straty a rozpustenie strat pri nevyhodnych zmluvach - 444 - 444
Upravy zdvazkov za vzniknuté poistné udalosti - - -55 -55
Investicné komponenty a vrdtenie poistného -36 287 - 36 287 -
Lisk/strata z poistnych sluzieb -39 710 444 37 481 1785
Cisté financné naklady z poistnych zmliv -6 928 - 38 -6 891
Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strét a ostatnych komplexnych ziskov a strét spolu -46 638 444 37 519 -8 675

Peiiainé toky

Prijaté poistné 7509 - 7509
Vyplatené poistné plnenia a naklady na poistné sluzby, vratane investicnych komponentov - -36 402 -36 402
Pefiazné toky z obstarania poistnych zmldv -2 436 - -2 436
Spolu Peiainé toky 5073 - -36 402 -31329
Presun do ostatnych poloziek vo vykaze o financnej situdcii - - -
Cisty zostatok

Konecny stav aktiv - - - -
Konecny stav zdvazkov 50 824 1 3723 55 268
Cisty zostatok 50 824 m 3723 55 268
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Notes to the separate financial statements

31 December 2022

Liabilities for remaining
coverage

Excluding Liabilities
loss Loss | for incurred

Opening assets
Opening liabilities
Net opening balance

Changes in the statement of profit or loss and 0l
Insurance revenue

Contracts under the modified retrospective transition approach
Contracts under the fair value transition approach

Other contracts

Insurance service expenses

Incurred claims and other insurance service expenses
Amortisation of insurance acquisition cash flows
Losses and reversals of losses on onerous contracts
Adjustments to liabilities for incurred claims

Investment components and premium refunds
Insurance service result

Net finance expenses from insurance contracts

Effect of movements in exchange rates

Total changes in the statement of profit or loss and OCl

Cash flows

Premiums received

(laims and other insurance service expenses paid, including investment components
Insurance acquisition cash flows

Total cash flows

Transfer to other items in the statement of financial position

Net closing balance
Closing assets
(losing liabilities
Net closing balance
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component | component claims

92,390 277 2,606 95,273
92,390 277 2,606 95,273
3,864 - - 3,864
3,052 : : 3,052
-812 : : -812
an 444 1,194 2,079
. . 1,249 1,249
441 . . 441
444 - 444
-55 -55
36,287 - 36,287 -
39,710 444 37,481 1,785
-6,928 - 38 -6,891
-46,638 444 37,519 -8,675
7,509 - - 7,509
- 36,402 36,402
2,436 - - 2,436
5,073 - -36,402 31,329
50,824 721 3,723 55,268

50,824 721 3,723 55,268



Pozndmky k individudlnej Gctovnej zavierke

Poistné zmluvy

Analyza podla ocefnovacieho komponentu - zmluvy neocefované podla PAA modelu

Imluvy
0dhady podl'a mod-
sucasnej ifikovaného

hodnoty Rizikova |  retrospek- Imluvy
buducich | prirdzka na tivneho podla
penainych | nefinancné pristupu redlnej Ostatné
31. december 2023 tokov rizikd | k prechodu hodnoty tmluvy | Medzisucet

Zaciatocny stav aktiv ° ° ° 2 > =
Zaciatocny stav zévazkov 51 855 823 g 2318 271 2590 55 268
fislv zaciatocny stav 51855 823 S 2318 271 2590 55268

Imeny vo vykaze ziskov a strat a ostatnych
komplexnych ziskov a strat

Imeny v sluibach tykajuce sa sicasného obdobia 15 -163 3 -912 -56 -967 1115
(SM vykdzand za poskytnuté sluzby 5 5 5 -912 -56 -967 -967
Zmena v rizikovej prirdzke

na nefinancné rizikd - 163 - - - - 163
Uprava na zéklade skutocnosti 15 - - - - 15
Imeny v sluibach tykajuace sa budicich obdobi 1723 | - -358 144 214 1550
Imluvy prvotne vykazané v roku 1526 133 - - - - 1659
Imeny 7 reklasifikacie stratového komponentu - - - 1 1 11
Zmeny v odhadoch, ktoré upravuji CSM 225 - - -358 133 225

Zmeny v odhadoch veduce k stratém a rozpusteniu

strat pri nevyhodnych zmluvdch -28 -92 - - - - 120
Imeny v sluzbach tykajice sa minulych obdobi -1 086 3 - - - - -1083
Upravy zdvazkov za vzniknuté plnenia 1086 3 - - 1083
Lisk/strata 1 poistnych sluzieb 652 -119 - 1270 89 -1181 -648
Cisté financné naklady z poistnych zmlav 3526 113 - - 3639

Vplyv fluktudcie vymennych kurzov
Imeny vo vykaze ziskov a strat a ostatnych

komplexnych ziskov a strat spolu 4178 -6 - 1270 89 -1181 2991
Peiiainé toky -14 466 - - - - - -14 466
Presun do ostatnych poloziek vo vykaze o financnej

situdcii 407 - - - - - 407
Cisty zostatok

Konecny stav aktiv - - - - - -
Konecny stav zdvazkov 41974 817 - 1049 360 1409 44 200
fisl? konecny stav 41974 817 o 1049 360 1409 44 200
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Notes to the separate financial statements

Insurance contracts

Analysis by measurement component - Contracts not measured under the PAA

o oem [ om
Contracts
Estimates Risk under Contracts
of present | adjustment modified under fair
value of for non- | retrospective value
future cash financial transition transition Other
31 December 2023 flows risk approach approach | contracts

Opening assets = = = s s s
Opening liabilities 51,855 823 - 2,318 271 2,590 55,268
Net opening balance 51,855 823 - 2,318 271 2,590 55,268

Changes in the statement

of profit or loss and 0Cl

Changes that relate to current services 15 -163 5 -912 -56 -967 -1,115
(SM recognised for services provided o g 912 -56 -967 -967
Change in risk adjustment for non-financial risk for

risk expired - 163 - - - - -163
Experience adjustments 15 - - - - 15
Changes that relate to future services 1,723 1 - -358 144 214 1,550
Contracts initially recognised in the year 1,526 133 - - - 1,659
Changes from reclassification to loss component - - - 11 11 11
Changes in estimates that adjust the (SM 225 - - -358 133 225

Changes in estimates that result in losses and

reversals of losses on onerous contracts -28 -92 - - - - -120
Changes that relate to past services -1,086 3 - - - - -1,083
Adjustments to liabilities for incurred claims -1,086 3 - - - -1,083
Insurance service result 652 -119 - -1,270 89 -1,181 -648
Net finance expenses from insurance contracts 3,526 113 - - - 3,639
Effect of movements in exchange rates

Total changes in the statement

of profit or loss and 0ClI 4,178 -6 - -1,270 89 -1,181 2,991
Cash flows -14,466 - - - - - -14,466
Transfer to other items in the statement of financial

position 407 - - - - - 407
Net closing balance

Closing assets - - - - - -
Closing liabilities 41,974 817 - 1,049 360 1,409 44,200
Net closing balance 41,974 817 - 1,049 360 1,409 44,200
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Pozndmky k individudlnej Gctovnej zavierke

31. december 2022

Zaciatocny stav aktiv
Zaciatocny stav zévazkov
Cisty zaciatocny stav

Imeny vo vykaze ziskov a strat a ostatnych
komplexnych ziskov a strat

Imeny v sluibach tykajuce sa sicasného obdobia
(SM vykdzand za poskytnuté sluzby

Zmena v rizikovej prirdzke

na nefinancné rizikd

Uprava na zéklade skuto¢nosti

Imeny v sluibach tykajuce sa budicich obdobi
Imluvy prvotne vykazané v roku

Imeny 7 reklasifikacie stratového komponentu
Zmeny v odhadoch, ktoré upravuji CSM

Zmeny v odhadoch veduce k stratém a rozpusteniu
strat pri nevyhodnych zmluvach

Imeny v sluibach tykajace sa minulych obdobi
Upravy zévézkov za vzniknuté plnenia
Lisk/strata 1 poistnych sluzieb

Cisté financné naklady z poistnych zmldv

Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych
komplexnych ziskov a strat spolu

Peiiainé toky
Presun do ostatnych poloziek vo vykaze o financnej
situdcii

Cisty zostatok
Konecny stav aktiv
Kone¢ny stav zdvazkov
Cisty zostatok

0dhady
sucasnej

hodnoty
budcich
peiaznych
tokov

85 587
85 587

565

565
327
266
3757
753
-55
3781
-6 183

-2 403

31329

51 855
51855

Rizikova
prirdika na
nefinancné

rizika

1528
1528

115

-115

117
677

-560

-707

-705

823
823
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Imluvy
podl'a mod-
ifikovaného

retrospek-
tivneho
pristupu

k prechodu

Imluvy
podla
redlnej
hodnoty

7746
7746

1994
1994

3434
-3 434
-5 428

-5 428

2318
2318

Ostatné
zmluvy

411
a1

-46

-93

230
-323

140

140

271
21

Medzisucet

8157
8157

-2 040
-2 040

3527

230
-3 757

-5 567

-5 567

2590
2590

95273
95273

1590
-2 040

-115
565
-139
944
230

1313
-55
-55

-1785

-6 891

-8 675

31329

55 268
55268



Notes to the separate financial statements

Contracts
Estimates Risk under Contracts

of present | adjustment modified under fair
value of for non- | retrospective value
future cash financial transition transition Other
31 December 2022 flows risk approach approach | contracts

Opening assets > = > = = s
Opening liabilities 85,587 1,528 > 7,746 411 8,157 95,273
Net opening balance 85,587 1,528 - 7,746 411 8,157 95,273

Changes in the statement

of profit or loss and 0Cl

Changes that relate to current services 565 -115 5 -1,994 -46 -2,040 -1,590
(SM recognised for services provided - - - -1,994 -46 -2,040 -2,040
Change in risk adjustment

for non-financial risk for risk expired = -115 = = = = -115
Experience adjustments 565 . 5 - 565
Changes that relate to future services 3,271 117 - -3,434 -93 -3,527 139
Contracts initially recognised in the year 266 677 - - 944
Changes from reclassification to loss component - - - 230 230 230
Changes in estimates that adjust the CSM 3,757 - - -3,434 323 -3,757

Changes in estimates that result in losses and

reversals of losses on onerous contracts 753 -560 - - - - 1,313
Changes that relate to past services -55 - - - - - -55
Adjustments to liabilities for incurred claims -55 - - - - -55
Insurance service result 3,781 2 - -5,428 -140 -5,567 1,785
Net finance expenses from insurance contracts 6,183 -707 - - - -6,891
Effect of movements in exchange rates

Total changes in the statement

of profit or loss and 0Cl 2,403 -705 - -5,428 140 -5,567 -8,675
Cash flows -31,329 - - - - - -31,329
Transfer to other items in the statement of financial

position

Net closing balance

Closing assets - - - - - -
Closing liabilities 51,855 823 - 2,318 271 2,590 55,268
Net closing balance 51,855 823 - 2,318 271 2,590 55,268
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Pozndmky k individudlnej Gctovnej zavierke

NeZivotné Poistné zmluvy

Analyza podla zostavajuceho krytia a vzniknutych poistnych udalosti

31. december 2023
Taciatocny stav zavazkov

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat
Vynosy 1 poistenia

Néklady na poistné sluiby

Vzniknuté poistné plnenia a ostatné naklady na poistné sluzby

Amortizdcia penaznych tokov z obstarania poistnych zmlav

Nevyhodné zmluvy

Upravy zévdzkov za vzniknuté poistné udalosti

Lisk/strata 1 poistnych sluzieb

Cisté financné naklady z poistnych zmliv

Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat spolu

Peiiainé toky

Prijaté poistné

Vyplatené poistné plnenia a naklady na poistné sluzby
Pefiazné toky z obstarania poistnych zmliv

Peiiainé toky spolu

Presun do ostatnych poloziek vo vykaze o financnej situacii
Konecny stav zdvazkov
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Bez
stratového
kompo-
nentu

77 847
-335 057
77 083
77 083
257 975
-257 975
345762
76 718

269 044

88916

Stratovy
komponent

1308
3146
3146
3146

3146

4454

Zavazky za vzniknuté
Zavazky na zostavajuce | poistné udalosti - Zmluvy
podla PAA

0dhady
slcasnej
hodnoty
buducich
penaznych
tokov

235174

218 008
223 038
-5 031

218 008
12 399

230 407

-222 952

222 952

242 630

Rizikova
prirdika na
nefinancné

rizikd

3929

821

821

821
210

1031

4960

318 258

-335 057
299 057
223 038

77 083
3146
-4 210

=36 000
12610

-23 390

345 762

222 952

76 718
46 092

340 960



Notes to the separate financial statements

Non-Life Insurance contracts

Analysis by remaining coverage and incurred claims

Liabilities for incurred
Liabilities for remaining claims Contracts under
coverage PAA

Estimates Risk

of present | adjustment

Without value of for non-

loss Loss | future cash financial

31 December 2023 component | component flows risk

Opening liabilities 77,847 1,308 235,174 3,929 318,258

Changes in the statement of profit or loss and 0Cl

Insurance revenue -335,057 Q S o -335,057
Insurance service expenses 77,083 3,146 218,008 821 299,057
Incurred claims and other insurance service expenses 2 5 223,038 5 223,038
Amortisation of insurance acquisition cash flows 77,083 = = 77,083
Onerous contracts - 3,146 - - 3,146
Adjustments to liabilities for incurred claims - -5,031 821 -4,210
Insurance service result -257,975 3,146 218,008 821 -36,000
Net finance expenses from insurance contracts - - 12,399 210 12,610
Effect of movements in exchange rates -

Total changes in the statement of profit or loss and 0CI -257,975 3,146 230,407 1,031 -23,390
Cash flows

Premiums received 345,762 - 345,762
Claims and other insurance service expenses paid - 222,952 - 222,952
Insurance acquisition cash flows -76,718 - 76,718
Total cash flows 269,044 - 222,952 - 46,092
Transfer to other items in the statement of financial position

Closing liabilities 88,916 4,454 242,630 4,960 340,960
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Pozndmky k individudlnej Gctovnej zavierke

Zavazky na zostavajuce |  Zdvazky na zostavajlce
krytie krytie

0dhady
stcasnej

Bez hodnoty Rizikova

stratového budicich | prirazka na

kompo- Stratovy | penainych | nefinancné

31. december 2022 nentu | komponent tokov rizika

Taciatocny stav zdvazkov 70 501 3156 203 356 4544 281556

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat

Vynosy z poistenia -301 060 - - - -301 060
Naklady na poistné sluiby 66 506 -1.848 241324 -15 305 968
Vzniknuté poistné plnenia a ostatné ndklady na poistné sluzby > 5 190 123 = 190 123
Amortizécia penaznych tokov z obstarania poistnych zmliv 66 506 o 2 66 506
Nevyhodné zmluvy = -1.848 = = 1848
Upravy zavézkov za vzniknuté poistné udalosti 5 51 201 -15 51187
Lisk/strata 1 poistnych sluiieb 234 554 -1848 241324 -15 4908
Cisté financné naklady z poistnych zmliv - - -19 452 -600 -20 053
Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strt spolu 234 554 -1848 221872 -615 15145
Peiiainé toky

Prijaté poistné 308 497 - 308 497
Vyplatené poistné plnenia a naklady na poistné sluzby - -190 054 - -190 054
Penazné toky z obstarania poistnych zmluv -66 596 - -66 596
Peiiainé toky spolu 241 901 = 190 054 = 51847
Presun do ostatnych poloiiek vo vykaze o finanénej situdcii

Konecny stav zdvizkov 77 847 1308 235174 3929 318 258
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Notes to the separate financial statements

Liabilities for incurred
Liabilities for remaining claims Contracts under
coverage PAA

Estimates Risk

of present | adjustment

Without value of for non-

loss Loss | future cash financial

31 December 2022 component | component flows risk

Opening liabilities 70,501 3,156 203,356 4,544 281,556

Changes in the statement of profit or loss and 0CI

Insurance revenue -301,060 o o o -301,060
Insurance service expenses 66,506 -1,848 241,324 -15 305,968
Incurred claims and other insurance service expenses 2 2 190,123 : 190,123
Amortisation of insurance acquisition cash flows 66,506 > = = 66,506
Onerous contracts S -1,848 S = -1,848
Adjustments to liabilities for incurred claims - 51,201 -15 51,187
Insurance service result 234,554 -1,848 241,324 -15 4,908
Net finance expenses from insurance contracts - - -19,452 -600 -20,053
Effect of movements in exchange rates

Total changes in the statement of profit or loss and 0CI 234,554 -1,848 221,872 -615 -15,145
Cash flows

Premiums received 308,497 - 308,497
Claims and other insurance service expenses paid - -190,054 - -190,054
Insurance acquisition cash flows -66,596 - -66,596
Total cash flows 241,901 - 190,054 - 51,847
Transfer to other items in the statement of financial position

Closing liabilities 77,847 1,308 235,174 3,929 318,258
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Pozndmky k individudlnej Gctovnej zavierke

Zaistné zmluvy
Analyza podla zostavajuceho krytia a vzniknutych poistnych udalosti
Aktiva na vzniknuté
poistné udalosti
0dhady
Podiel sucasnej

zaistovatela hodnoty Rizikova

Aktiva na na budicich | prirdika na

zostavajuce | stratovom | penainych | nefinancné

31. december 2023 krytie | komponente tokov rizika

Taciatocny stav aktiv 21121 102 -86 544 371 -69 235

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat

Alokdcia zaplateného zaistného 87 439 - - - 87 439
Sumy nahraditelné od zaistovatel'ov - -1110 -47 915 -508 -49 533
Nahrady vzniknutych poistnych udalosti a ostatnych nakladov na poistné sluzby = -48 054 = -48 054
Zmena v podiele zaistovatela na stratovom komponente g 1110 g g 1110
Upravy v aktivach za vzniknuté poistné plnenia . . 121 -508 -387
Vplyv zmien v riziku neplnenia zo strany zaistovatelov - 18 - 18
Investicné komponenty a vratenie poistného 19 863 - 19 863 - -
Cisté naklady zo zaistnych zmlav 107 302 -1110 -67 778 -508 37906
Cisty financny vynos zo zaistnych zmliv - - -2 245 -63 -2 309
Imeny v ostatnych komplexnych ziskoch a stratach - - -3 871 -135 -4 006
Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strét spolu 107 302 -1110 -73 894 707 31592
Pefiainé toky

Vyplatené poistné 118 713 - 118 713
Prijaté sumy - 13 601 - 13 601
Peiiainé toky spolu -118 713 = 13 601 - -105112
Kone¢ny stav aktiv 9711 -1212 -146 837 -4418  -142756
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Notes to the separate financial statements

Reinsurance contracts

Analysis by remaining coverage and incurred claims

| ksestononeddoms |

Estimates Risk

of present | adjustment

Assets for Loss- value of for non-

remaining recovery | future cash financial

31 December 2023 coverage | component flows risk

Opening assets 21,121 -102 -86,544 -3,711 -69,235

Changes in the statement of profit or loss and 0CI

Allocation of reinsurance premiums paid 87,439 - 87,439
Amounts recoverable from reinsurers - -1,110 -47,915 -508 -49,533
Recoveries of incurred claims and other insurance service expenses - -48,054 - -48,054
Changes in loss-recovery component 2 -1,110 S S -1,110
Adjustments to assets for incurred claims . 121 -508 -387
Effect of changes in non-performance risk of reinsurers - 18 - 18
Investment components 19,863 - 19,863 - -
Net expenses from reinsurance contracts 107,302 -1,110 -67,778 -508 37,906
Net finance income from reinsurance contracts - - 2,245 -63 2,309
ocl - - -3,871 -135 -4,006
Effect of movements in exchange rates - - - - -
Total changes in the statement of profit or loss and 0CI 107,302 1,110 73,894 707 31,592
Cash flows

Premiums paid 118,713 - - - 118,713
Amounts received - 13,601 - 13,601
Total cash flows -118,713 - 13,601 - -105,112
Closing assets 9,711 1,212 146,837 -4,418  -142,756
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Aktiva na vzniknuté
poistné udalosti
0dhady
Podiel sicasnej

zaistovatela hodnoty Rizikovd

Aktiva na na budicich | prirdika na

zostdvajice | stratovom | penainych | nefinancné

31. december 2022 krytie | komponente tokov rizika

Tatiatocny stav aktiv 16 444 1294 -59 416 3429 -47 695

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat

Alokdcia zaplateného zaistného 79 478 - - - 79 478
Sumy nahraditelné od zaistovatel'ov - 1193 -94 001 -840 -93 648
Nahrady vzniknutych poistnych udalosti a ostatnych nakladov na poistné sluzby = -51 324 = -51 324
Zmena v podiele zaistovatela na stratovom komponente = 1193 = = 1193
Upravy v aktivach za vzniknuté poistné plnenia = -42 771 -840 -43 611
Vplyv zmien v riziku neplnenia zo strany zaistovatelov s : 94 s 94
Investicné komponenty a vratenie poistného 18 511 5 18 511 : :
Cisté naklady zo zaistnych zmlav 97 989 1193 -112 511 -840 14170
Cisty financny vynos zo zaistnych zmliv - - -802 -41 -843
Imeny v ostatnych komplexnych ziskoch a stratach - - 12 030 598 12 629
Vplyv fluktudcie vymennych kurzov

Imeny vo vykaze ziskov a strat a ostatnych komplexnych ziskov a strat spolu 97 989 1193 -101 283 282 -2 383

Peiiainé toky

Vyplatené poistné -93 312 - -93 312
Prijaté sumy - 74155 - 74155
Peiiainé toky spolu -93 312 . 74155 . -19 156
Konecny stav aktiv 21121 -102 -86 544 3711 -69 235
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Assets
for incurred claims

Estimates

of present Risk

Assets for Loss- value of | adjustment

remaining recovery | future cash for non-

31 December 2022 coverage | component flows | financial risk

Opening assets 16,444 -1,294 -59,416 -3,429 -47,695

Changes in the statement of profit or loss and 0CI

Allocation of reinsurance premiums paid 79,478 - - - 79,478
Amounts recoverable from reinsurers - 1,193 -94,001 -840 -93,648
Recoveries of incurred claims and other insurance service expenses = = -51,324 = -51,324
Changes in loss-recovery component 2 1,193 = 1,193
Adjustments to assets for incurred claims - -42,771 -840 -43,611
Effect of changes in non-performance risk of reinsurers > 94 5 94
Investment components 18,511 B 18,511 3 3
Net expenses from reinsurance contracts 97,989 1,193 -112,511 -840 -14,170
Net finance income from reinsurance contracts - - -802 -41 -843
oa - - 12,030 598 12,629
Effect of movements in exchange rates - - - -
Total changes in the statement of profit or loss and 0CI 97,989 1,193 101,283 282 2,383
Cash flows

Premiums paid -93,312 - -93,312
Amounts received - 74,155 - 74,155
Total cash flows -93,312 - 74,155 - -19,156
Closing assets 21,121 -102 -86,544 3,711 -69,235
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Rizikové Zivotné poistenie a sporiace produkty
Poistné zmluvy

Vydané ziskové | Vydané nevyhodné
zmluvy zmluvy

31. december 2023

Penazné toky z obstarania poistnych zmliv 28 724 194 28 918
0dhady buddcich financnych tokov vynalozenych na poistné zmluvy 186 398 1088 187 486
0dhady buducich financnych tokov plyndcich z poistnych zmldv 276 454 -1598 -278 052
Rizikovd prirdzka na nefinancné rizikd 12 547 562 13109
M 48 785 = 48 785
Straty pri prvotnom vykazani > 246 246

31. december 2022

Pefiazné toky z obstarania poistnych zmliv 27 790 13 27 804
0dhady buducich financnych tokov vynalozenych na poistné zmluvy 236 673 1438 238 111
0dhady buducich financnych tokov plynucich z poistnych zmlav -327 490 -1 477 -328 967
Rizikova prirdzka na nefinan¢né rizikd 24 726 3 24 727
M 38300 o 38 300
Straty pri prvotnom vykazani 5 25 25

Zaistné zmluvy

Imluvy bez Imluvy

komponentu pre | s komponentom pre
vynahradenie straty | vynahradenie straty

31. december 2023

0dhady buducich financnych tokov plynucich zo zaistnych zmliv 3752 - 3752
0dhady buducich financnych tokov vynalozenych na zaistné zmluvy 5974 - 5974
Rizikovd prirdzka na nefinancné rizikd 329 - -329
M -1893 - -1893

31. december 2022

0dhady buducich financnych tokov plynicich zo zaistnych zmliv 7105 - 7105
0dhady buddcich financnych tokov vynalozenych na zaistné zmluvy 9 259 - 9 259
Rizikové prirdzka na nefinancné rizikd -662 - -662
M -1 492 - -1 492
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Life risk and savings
Insurance contracts

Profitable contracts Onerous contracts
issued issued

31 December 2023

Insurance acquisition cash flows 28,724 194 28,918
Estimates of present value of cash outflows 186,398 1,088 187,486
Estimates of present value of cash inflows -276,454 -1,598 -278,052
Risk adjustment for non-financial risk 12,547 562 13,109
SM 48,785 S 48,785
Losses recognised on initial recognition = 246 246
31 December 2022

Insurance acquisition cash flows 27,790 13 27,804
Estimates of present value of cash outflows 236,673 1,438 238,111
Estimates of present value of cash inflows -327,490 -1,477 -328,967
Risk adjustment for non-financial risk 24,726 o 24,727
SM 38,300 g 38,300
Losses recognised on initial recognition = 25 25

Reinsurance contracts

Contracts initiated Contracts initiated

without loss-recovery | with loss-recovery
component component

31 December 2023

Estimates of present value of cash inflows -3,752 - -3,752
Estimates of present value of cash outflows 5,974 - 5,974
Risk adjustment for non-financial risk -329 - -329
SM -1,893 - -1,893

31 December 2022 .

Estimates of present value of cash inflows -7,105 - 7,105
Estimates of present value of cash outflows 9,259 - 9,259
Risk adjustment for non-financial risk -662 - -662
SM -1,492 - -1,492
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S prvkami priamej ucasti
Poistné zmluvy

Vydané ziskové | Vydané nevyhodné
zmluvy zmluvy

31. december 2023

Pefiazné toky z obstarania poistnych zmliv = 1648 1648
0dhady buddcich financnych tokov vynalozenych na poistné zmluvy > 15 373 15373
0dhady buducich financnych tokov plyncich z poistnych zmldv ° -15 496 -15 496
Rizikovd prirdzka na nefinancné rizikd = 133 133
M = o =
Straty pri prvotnom vykazani ° 1659 1659

31. december 2022

Pefiazné toky z obstarania poistnych zmliv = 1934 1934
0dhady budcich financnych tokov vynalozenych na poistné zmluvy = 7088 7088
0dhady buducich financnych tokov plynucich z poistnych zmldv = -8 756 -8 756
Rizikovd prirdzka na nefinancné rizikd . 677 677
M - - -
Straty pri prvotnom vykazani - 944 944

Nasledujuca tabulka uvddza, kedy Spolocnost ocakdva vykazanie
zostavajlicej CSM v zisku alebo strate po ddtume vykazovania pre
zmluvy, ktoré nie su ocenované podla modelu PAA.

1-2 2-3 3-4 4-10 Viac ako
31. december 2023 do 1 roka roky roky roky rokov 10 rokov

Poistné zmluvy
Rizikové Zivotné poistenie a sporiace produkty -19 858 -16 704 14 484 12 660 -50 588 -44 894 -159 188
S prvkami priamej Gcasti -248 169 150 126 -428 -287 1409

Taistné zmluvy
Iivotné 2327 1841 1481 1202 4045 2 891 13788

1-2 2-3 3-4 4-10 Viac ako
31. december 2022 do 1 roka roky roky roky rokov 10 rokov

Poistné zmluvy
Rizikové Zivotné poistenie a sporiace produkty -19 214 -16 061 -13710 -11 849 -45 952 -40 849 -147 634
S prvkami priamej Gcasti -909 -284 -209 -184 -609 -395 -2 590

Taistné zmluvy
Iivotné 2242 1748 1373 1088 3382 2145 11978
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Participating
Insurance contracts

Profitable contracts Onerous contracts
issued issued

31 December 2023

Insurance acquisition cash flows = 1,648 1,648
Estimates of present value of cash outflows = 15,373 15,373
Estimates of present value of cash inflows - -15,496 -15,496
Risk adjustment for non-financial risk = 133 133
SM S S =
Losses recognised on initial recognition - 1,659 1,659

31 December 2022

Insurance acquisition cash flows - 1,934 1,934
Estimates of present value of cash outflows - 7,088 7,088
Estimates of present value of cash inflows = -8,756 -8,756
Risk adjustment for non-financial risk g 677 677
SM - - -
Losses recognised on initial recognition - 944 944

The following table sets out when the Company expects to
recognise the remaining CSM in profit or loss after the reporting
date for contracts not measured under the PAA.

1 year 1-2 23 3-4 4-10| More than
31 December 2023 or less years years years years 10 years
Insurance contracts
Life risk and savings 19,858 -16,704 14,484 -12,660 -50,588 -44,894 159,188

Participating 248 -169 150 126 -428 287 1,409

Reinsurance contracts
Life 2,327 1,841 1,481 1,202 4,045 2,891 13,788

1 year 1-2 23 3-4 4-10|  More than
31 December 2022 or less years years years years 10 years
Insurance contracts
Life risk and savings 19,214 -16,061 13,710 -11,849 -45,952 -40,849 147,634

Participating -909 -284 -209 -184 -609 -395 -2,590

Reinsurance contracts
Life 2,242 1,748 1,373 1,088 3,382 2,145 11,978
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Pozndmky k individudlnej Gctovnej zavierke

Vyvoj poistnych udalosti pri nezivotnom poisteni po zaisteni. Kazdé tabulka ukazuje, ako sa v priebehu ¢asu
Nizsie uvedend tabulka zobrazuje, ako sa v priebehu vyvijali odhady Spolocnosti tykajuce sa celkovych poistnych
¢asu vyvijali odhady kumulativnych skod pre segment plneni za kazdy skodovy rok a porovndva kumulované
neZivotného poistenia Spolo¢nosti na baze brutto a netto naroky so sumou zahrnutou vo vykaze o financnej situdcii.
31. december 2023 mmm 2017|2018 m 2020 2021 2022 2023 m
Brutto

0dhady nediskontovanych kumu-
lativnych poistnych plneni, brutto

na konci Uctovného obdobia 162 957 179 581 176 824 162749 153521 156 410 124407 132131 207033 215215

jeden rok neskor 156 956 177 131 183 665 200 926 158 896 160 051 127 430 139 277 195116

dva roky neskor 164109 164 187 217162 203704 156 318 156 471 128 517 131794

tri roky neskor 182611 175644 220850 206 580 154 226 155357 128 616

Styri roky neskor 215491 176293 219206 203126 155680 155 788

pat rokov neskor 215932 178 060 218 545 201582 155 860

Sest rokov neskor 215795 177588 217 755 200 566

sedem rokov neskor 217 489 176 092 216 491

osem rokov neskor 216197 175 305

devat rokov neskor 216 091
Kumulativne vyplatené
poistné plnenia, brutto 213 555 169327 208 257 184 965 146 209 145829 115311 116 876 156 361 116 344 1573 034
Z3vazky brutto - skodové
obdobia od 2014 do 2023 2 537 5978 8234 15601 9 651 9959 13305 14918 38755 98870 217 808
Zévézky brutto - skodové
obdobia pred rokom 2014 47 629
Vplyv diskontovania 24 097
Ostatné polozky 251

1avazky zo vzniknutych
poistnych udalosti vo vykaze
o financnej situdcii, brutto 241591

Netto po zaisteni

0dhady nediskontovanych kumu-
lativnych poistnych plneni, netto

na konci Uctovného obdobia 124 683 146 482 131251 133208 125656 129923 103611 106217 161097 147 147

jeden rok neskor 78 625 111189 126 855 153052 110962 114218 90 138 62008 129 146

dva roky neskor 95 048 99052 165097 154916 111118 111982 91 470 68 157

tri roky neskor 89524 112818 174605 155063 110242 110266 90929

Styri roky neskor 127 578 112431 169239 154730 109 740 110 355

pat rokov neskor 130529 116 164 172878 152 246 109 399

Sest rokov neskor 131358 115580 171574 149 804

sedem rokov neskor 130 845 114526 171683

osem rokov neskor 129939 114271

devat rokov neskor 134 244
Kumulativne vyplatené
poistné plnenia, netto 132895 111377 167930 142896 104 949 105 315 84 721 61899 115186 100 448 1127 617
(isté zavazky - skodové obdobia
0d 2014 do 2023 1349 2 895 3753 6 908 4 450 5040 6207 6258 13960 46 699 97 518
(isté zdvazky - skodové obdobia
pred rokom 2014 28 553
Vplyv diskontovania -10 369
Ostatné polozky -18 490

Lavazky zo vzniknutych
poistnych udalosti vo vykaze
o finanénej situdcii, netto 97 212
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Non-life claims development shows how the Company’s estimates of total claims for each
The table below illustrates how estimates of cumulative accident year have developed over time and reconciles the
claims for the Company’s non-life segment have developed cumulative claims to the amount included in the statement
over time on a gross and net of reinsurance basis. Each table of financial position.

Gross of reinsurance

Estimates of undiscounted gross
cumulative claims

At end of accident year 162,957 179,581 176,824 162,749 153,521 156,410 124,407 132,131 207,033 215,215

One year later 156,956 177,131 183,665 200,926 158,896 160,051 127,430 139,277 195,116

Two years later 164,109 164,187 217,162 203,704 156,318 156,471 128,517 131,794

Three years later 182,611 175,644 220,850 206,580 154,226 155,357 128,616

Four years later 215,491 176,293 219,206 203,126 155,680 155,788

Five years later 215,932 178,060 218,545 201,582 155,860

Six years later 215,795 177,588 217,755 200,566

Seven years later 217,489 176,092 216,491

Eight years later 216,197 175,305

Nine years later 216,091
Cumulative gross
claims paid 213,555 169,327 208,257 184,965 146,209 145829 115311 116,876 156,361 116,344 1,573,034
Gross liabilities - accident years
from 2014 to 2023 2,537 5,978 8,234 15,601 9,651 9,959 13,305 14918 38,755 98,870 217,808
Gross liabilities - accident years
before 2014 47,629
Effect of discounting -24,097
Other items 251

Gross liabilities for incurred
claims included in the
statement of financial position 241,591

31 December 2023 2014 2015 2017 mm 2020 2021 2022 2023

Estimates of undiscounted net
cumulative claims

At end of accident year 124,683 146,482 131,251 133,208 125,656 129,923 103,611 106,217 161,097 147,147

One year later 78,625 111,189 126,855 153,052 110,962 114,218 90,138 62,008 129,146

Two years later 95,048 99,052 165,097 154,916 111,118 111,982 91,470 68,157

Three years later 89,524 112,818 174,605 155,063 110,242 110,266 90,929

Four years later 127,578 112,431 169,239 154,730 109,740 110,355

Five years later 130,529 116,164 172,878 152,246 109,399

Six years later 131,358 115,580 171,574 149,804

Seven years later 130,845 114,526 171,683

Eight years later 129,939 114,271

Nine years later 134,244
Cumulative net
claims paid 132,895 111,377 167,930 142,896 104,949 105,315 84,721 61,899 115,186 100,448 1,127,617
Net liabilities - accident years
from 2014 to 2023 1,349 2,895 3,753 6,908 4,450 5,040 6,207 6,258 13,960 46,699 97,518
Net liabilities - accident years
before 2014 28,553
Effect of discounting 10,369
Other items -18 490,

Net liabilities for incurred
claims included in the
statement of financial position 97,212
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Vyznamné uctovné postupy
a odhady (fulfilment cash flows)

Sucasnd hodnota penainych tokov zo zmluvy

Sucasna hodnota pefiaznych tokov zo zmluvy obsahuje:

= odhady buducich pefiaznych tokov;

= (ipravu zohladnujucu ¢asovy hodnotu penazf a financné
rizikd suvisiace s buddcimi penaznymi tokmi v rozsahu,
v akom finan¢né rizikd nie su zahrnuté v odhadoch buducich
pefaznych tokov; a

= rizikovd prirdzku na nefinan¢né rizika.

Cielom Spolocnosti pri odhadovani buducich penaznych tokov
je urcit ocakdvanu hodnotu niekolkych scendrov, ktoré odrazaju
celd skalu moznych vysledkov. Pefiazné toky z kazdého scendra
sU diskontované a vadzené odhadovanou pravdepodobnostou
tohto vysledku, aby sa odvodila otakdvand stcasnd hodnota.
Ak existuju vyznamné vzajomné zavislosti medzi penaznymi
tokmi, ktoré sa menia na zaklade zmien trhovych premennych
3 inymi pefiaznymi tokmi, potom Spolo¢nost pouZiva techniky
stochastického modelovania na odhad ocakdvanej stcasnej
hodnoty. Stochastické modelovanie zahfiia projektovanie
buducich peiaznych tokov v rémci velkého mnozstva moznych
ekonomickych scendrov pre trhové premenné, ako st Urokové
sadzby a vynosy z inych financnych ndstrojov.

0dhady buducich penainych tokov

Pri odhadovani buducich pefiaznych tokov Spolocnost
nezaujatym sposobom zahfna vsetky primerané

a preukdzatelné informacie, ktoré su dostupné bez
neprimeranych nakladov alebo Usilia k ddtumu zostavenia
Uctovnej zavierky. Tieto informdcie zahffiaju interné aj externé
historické udaje o poistnych plneniach a inych sksenostiach,
aktualizované tak, aby odrazali sucasné ocakavania buducich
udalosti.

0dhady buducich pefiaznych tokov odrazaji pohlad spolocnosti
na stcasné podmienky k ddtumu zostavenia Uctovnej

z3vierky, pokial s odhady akychkolvek relevantnych trhovych
premennych konzistentné s pozorovatelnymi trhovymi cenami.

Pri odhadovani buducich penaznych tokov Spolocnost berie
do tvahy stcasné ocakdvania buducich udalosti, ktoré mozu
tieto penazné toky ovplyvnit. Otakdvania buducich zmien

v legislative, ktoré by zmenili alebo splnili sicasnt povinnost
alebo vytvorili nové povinnosti podla existujucich zmluy,

sa vsak neberd do tvahy, kym zmena v legislative nebude
platnd. Spolo¢nost odvodzuje predpoklady nakladovej inflacie
7 rozdielu medzi vynosmi nomindlnych a na inflaciu viazanych
statnych dlhopisov.

Pefazné toky v rdmci hranice zmluvy priamo suvisia

s plneniami zo zmluvy, vrdtane tych, pri ktorych Spolocnost
moze ovplyvnit ich hodnotit vysku alebo nacasovanie. Patria
sem platby poistnikom (alebo v ich mene), pefnazné toky

7 obstarania poistnych zmlUv a iné naklady, ktoré vznikaju pri
plnenf zmluv.

Pefiazné toky z obstarania poistnych zmluv vyplyvaju z predaja,
upisovania a vytvorenia skupiny zmluy, ktoré priamo suvisia
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s portfoliom zmluv, do ktorych skupina patri. Dalsie naklady,
ktoré vzniknu pri plneni zmlty, zahffiaju:

= naklady na vybavovanie poistnych udalosti, Gdrzbu a spravu;

= opakujuce sa provizie splatné z bezne plateného poistného
prijatého v rdmci hranice zmluvy;

= ndklady, ktoré Spolocnost vynaloZi pri poskytovani
investicnych sluzieb;

= naklady, ktoré Spolocnost vynalozi pri vykondvani
investi¢nych cinnosti v rozsahu, v akom ich Spolocnost
vykondva s cielom zvysit Uzitok z poistného krytia pre
poistnikov generovanim investicného vynosu, z ktorého
budu mat poistnici Uzitok, ak dojde k poistnej udalosti; a

m dan z prijmov a iné naklady osobitne Gctované poistnikom
podla podmienok zmluv.

Pefiazné toky z obstarania poistenia a ostatné naklady, ktoré
vzniknu pri pIneni zmldv, zahfnaju priamo priraditelné naklady
a alokaciu fixnych a variabilnych rezijnych nakladov.

Pefazné toky sa pripisuju akvizicnym ¢innostiam, plneniam
a inym cinnostiam na urovni Spolo¢nosti pomocou kalkul3cie
nakladov podla jednotlivych ¢innosti. Penazné toky suvisiace
s akviziciou a inym plnenim su rozdelené do skupin zmliv
pomocou metdd, ktoré st systematické a raciondlne a su
konzistentne aplikované na vsetky naklady, ktoré maju
podobné charakteristiky. Spolocnost vo vseobecnosti prideluje
pefazné toky z obstarania poistenia do skupin zmliv na
zéklade rocného poistného pre kazdu skupinu v nezivotnom
poisteni a na zaklade poctu uzavretych zmlUv v Zivotnom
poisteni, naklady na likvidaciu poistnych udalosti podla poctu
poistnych udalosti pre kazdu skupinu a naklady na spravu
poistnych zmluv na zéklade rocného poistného v nezivotnom
poisteni a na zaklade poctu platnych zmldv v Zivotnom
poisten( v ramci kazdej skupiny. Ostatné néklady st vykdzané
v hospodarskom vysledku tak, ako vzniknu.

Hranice zmluv

PosUdenie hranice zmluvy, ktord definuje, ktoré buduce
pefazné toky st zahrnuté do ocenenia zmluvy, si vyzaduje
postdenie a zvdZenie podstatnych prav a povinnosti
Spolocnosti vyplyvajucich zo zmluvy.

Poistné zmluvy

Niektoré Zivotné zmluvy so sporiacou zlozkou obsahuju
garantovanu anuitnu opciu, ktord umoziuje poistnikovi pri
splatnosti stanovenej doby premenit benefit pri splatnosti na
dozivotny déchodok za vopred stanovenu sadzbu. Spolo¢nost
posudila hranicu zmluvy pre celt zmluvu vrdtane opcie

a dospela k zaveru, ze penazné toky stvisiace s garantovanou
anuitnou opciou spadaju do hranice zmluvy. Dovodom je
skutocnost, 7e Spolocnost nemd prakticky schopnost precenit
zmluvu pri splatnosti zmluvy.

Zaistné zmluvy

Kazdd zaistnd zmluva s kvotovym podielom Spolocnosti ma
rocnu dobu platnosti, pokryva podkladové zmluvy vydané

v danom obdobi na zdklade existencie rizika a poskytuje
jednostranné pravo Spolo¢nosti aj zaistovatelovi kedykolvek
ukoncit postupenie novych zmldv s vypovednou lehotou 3
mesiace. Pri prvotnom vykdzani su pefiazné toky v ramci hranic
zaistnej zmluvy urcené ako tie, ktoré vyplyvaju z podkladovych
zmluv, ktoré Spolocnost ocakdva, Ze ich vydaju a postupia
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Significant judgements
and estimates

Fulfilment cash flows

Fulfilment cash flows comprise:

= estimates of future cash flows;

= an adjustment to reflect the time value of money and the
financial risks related to future cash flows, to the extent that
the financial risks are not included in the estimates of future
cash flows; and

= 3 risk adjustment for non-financial risk.

The Company’s objective in estimating future cash flows is

to determine the expected value of a range of scenarios that
reflects the full range of possible outcomes. The cash flows
from each scenario are discounted and weighted by the
estimated probability of that outcome to derive an expected
present value. If there are significant interdependencies
between cash flows that vary based on changes in market
variables and other cash flows, then the Company uses
stochastic modelling techniques to estimate the expected
present value. Stochastic modelling involves projecting future
cash flows under a large number of possible economic
scenarios for market variables such as interest rates and equity
returns.

Estimates of future cash flows

In estimating future cash flows, the Company incorporates, in
an unbiased way, all reasonable and supportable information
that is available without undue cost or effort at the reporting
date. This information includes both internal and external
historical data about claims and other experience, updated to
reflect current expectations of future events.

The estimates of future cash flows reflect the Company’s view
of current conditions at the reporting date, as long as the
estimates of any relevant market variables are consistent with
observable market prices.

When estimating future cash flows, the Company takes into
account current expectations of future events that might affect
those cash flows. However, expectations of future changes in
legislation that would change or discharge a present obligation
or create new obligations under existing contracts are not taken
into account until the change in legislation is substantively
enacted. The Company derives cost inflation assumptions from
the difference between the yields on nominal and inflation-
linked government bonds.

Cash flows within the boundary of a contract relate directly to
the fulfilment of the contract, including those for which the
Company has discretion over the amount or timing. These
include payments to (or on behalf of) policyholders, insurance
acquisition cash flows and other costs that are incurred in
fulfilling contracts.

Insurance acquisition cash flows arise from the activities of
selling, underwriting and starting a group of contracts that are
directly attributable to the portfolio of contracts to which the
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group belongs. Other costs that are incurred in fulfilling the
contracts include:

= claims handling, maintenance and administration costs;

= recurring commissions payable on premiums receivable
within the contract boundary;

= costs that the Company will incur in providing investment
services;

= costs that the Company will incur in performing investment
activities to the extent that the Company performs them to
enhance benefits from insurance coverage for policyholders
by generating an investment return from which
policyholders will benefit if an insured event occurs; and

= income tax and other costs specifically chargeable to the
policyholders under the terms of the contracts.

Insurance acquisition cash flows and other costs that are
incurred in fulfilling contracts comprise both direct costs and an
allocation of fixed and variable overheads.

Cash flows are attributed to acquisition activities, other
fulfilment activities and other activities at local entity level
using activity-based costing techniques. Cash flows attributable
to acquisition and other fulfilment activities are allocated to
groups of contracts using methods that are systematic and
rational and are consistently applied to all costs that have
similar characteristics. The Company generally allocates
insurance acquisition cash flows to groups of contracts based
on the annual premiums for each group for non-life insurance
and based on the number of in-force contracts in life insurance,
claims handling costs based on the number of claims for each
group, and administration costs based on the annual premiums
for non-life insurance and number of in-force contracts for life
insurance. Other costs are recognised in profit or loss as they
are incurred.

Contract boundaries

The assessment of the contract boundary, which defines
which future cash flows are included in the measurement
of a contract, requires judgement and consideration of the
Company’s substantive rights and obligations under the
contract.

Insurance contracts

Some life savings contracts contain a guaranteed annuity
option, which allows the policyholder to convert, the maturity
benefit into an immediately starting life-contingent annuity
at a predetermined rate. The Company has assessed the
contract boundary for the entire contract, including the option,
and concluded that the cash flows related to the quaranteed
annuity option fall within the boundary of the contract. This

is because the Company does not have the practical ability to
reprice the contract on maturity of the stated term.

Reinsurance contracts

Each of the Company’s quota share reinsurance contracts has
an annual term, covers underlying contracts issued within the
term on a risk-attaching basis and provides unilateral rights to
both the Company and the reinsurer to terminate the cession
of new business at any time by giving three months’ notice
to the other party. On initial recognition, the cash flows within
the reinsurance contract boundary are determined to be those
arising from underlying contracts that the Company expects to
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na zaklade zaistnej zmluvy v priebehu nasledujucich troch
mesiacov. Nasledne ocakavané penazné toky po uplynuti tejto
povodnej vypovednej lehoty sa povazuju za pefiazné toky
novych zaistnych zmluv a st vykdzané oddelene od povodne;
zmluvy, kedZe spadaju do trojmesacnej vypovednej lehoty.

Kazda stop loss a excess of loss zaistnd zmluva Spolocnosti
ma rocnu lehotu a pokryva poistné plnenia z podkladovych
zml0y, ktoré vznikli v priebehu roka (t. j. naviazané na straty).
Pefiazné toky v rdmci hranic zmluvy su tie, ktoré vyplyvaju
z podkladovych poistnych plneni vzniknutych pocas roka.

Rizikové Zivotné poistenie a sporiace produkty

a zmluvy s prvkami priamej Gcasti

Predpoklady o umrtnosti/dlhovekosti, chorobnosti a spravani
poistnikov, ktoré sa pouzivaju pri odhade buducich pefiaznych
tokov, su vypracované podla typu produktu, zohladfiujuc
najnovsie skdsenosti a spravanie poistnikov v rdmci skupiny
poistnych zmluv.

I 2023

ol swor] ok
Tivotné sporiace zmluvy
Kombinované poistenie 34,9 % 7,3 % 3,4 %
Pohrebné poistenie 14,5 % 2,7 % 1,0 %
Imiesané poistenie 14,4 % 7,7 % 7,5 %
Rizikové Zivotné poistenie 19,5 % 11,7 % 7,6 %

V pripade zivotnych sporiacich zmluv a zmlUv s prvkami
priamej Ucasti, je dolezity predpoklad kreditné sadzby

a diskontné sadzby a pri zmluvach s prvkami priamej Ucasti

je klucovym predpokladom pri ocefiovani tychto zmlUv miera,

v akej percentd Ucasti presahuju minimalne percentd Ucasti.
Predpokladané odhadované kreditné sadzby a percentd dcasti st
vo vieobecnosti zaloZzené na skutocnych sadzbdch a percentdch
uplatiovanych v beznom roku. V sicasnom ekonomickom
prostredi su pripisané sumy €asto ur¢ované garantovanymi
Urokovymi sadzbami. Percentd Ucasti uplatiiované v rokoch
2023 aj 2022 boli minimalne miery U¢asti.

Na identifikéciu zmien zmluvnych pefiaznych tokov pre
tieto zmluvy Spolocnost vo véeobecnosti stanovuje svoj
7avazok vratane vynosu zahrnutého v odhadoch stcasnej
hodnoty penaznych tokov zo zmluvy pri prvotnom vykazani,
aktualizovanych tak, aby odrazali sucasné predpoklady
finan¢ného rizika.

NeZivotné zmluvy

Spolo¢nost odhaduje konecné ndklady na likvidaciu vzniknutych,
ale nezaplatenych poistnych plneni ku dfiu Uctovnej zdvierky

a hodnotu regresov a inych otakdvanych Uhrad tak, 7e posudi
jednotlivé nahldsené poistné udalosti a vytvori rezervy na
vzniknuté, ale este nenahldsené poistné udalosti. Kone¢né
naklady na likvidaciu poistnych udalosti sa odhaduji pomocou
roznych technik rezervovania poistnych plnenf - napr. retazovo
rebrikovd metéda, Bornhuetter-Ferguson a Cap Code ako
rovnocenné metddy. Pri poisteniach vozidiel (MTPL & Casco)

190

Predpoklady Umrtnosti/dlhovekosti a chorobnosti sa vo
vseobecnosti odvodzuju na zéklade kombindcie narodnych
idajov o Umrtnosti, trendov v odvetvi a skisenosti Spolocnosti.
Skdsenosti s monitorované pravidelnymi analyzami, ktorych
vysledky sa premietaju ako do cenotvorby novych produktoy,
tak aj do ocefovania existujucich zmluv.

Spolo¢nost pouziva slovenské Umrtnostné tabulky

7 Demografického vyskumného centra Infostat SR. Sadzby
st upravené faktormi, ktoré reprezentuju vlastnu skisenost
Spolocnosti.

Spravanie poistnikov je klticovym predpokladom pri ocefiovani
Zivotnych sporiacich produktov a poistnych zmlav s prvkami
priamej Ucasti. Kazdy typ sprdvania poistnika sa odhaduje podla
typu produktu na zaklade trendov a neddvnych skusenosti.

Nasledujuca tabulka stanovuje predpoklady tykajuce sa Urovne
odkupov (vyjadrené ako vazené priemery) podla vyrocia
poistenia pre hlavné zmluvy Zivotnych sporiacich produktov

a poistnych zmlav s prvkami priamej dcasti.

2022

20 rokov ‘ 1 rok 5 rokov ‘ 10 rokov ‘ 20 rokov
3,0 % 34,9 % 7,3 % 3,4 % 3,0 %
1,0 % 14,5 % 2,7 % 1,0 % 1,0 %
2,6 % 14,4 9% 7,7 % 7,5 % 2,6 %
3,0 % 19,5 % 11,7 % 7,6 % 3,0 %

uplatiiujeme pri stanoveni zavazkov na plnenia aj o¢akavanu
inflaciu. Tieto techniky predpokladaju, ze vlastné skisenosti
Spolo¢nosti s poistnymi udalostami naznacuju buduci vyvoj
poistnych udalosti, a teda aj néklady na konecné poistné
udalosti. Konecné ndklady na likvidaciu skod sa odhaduju pre
kazdu oblast samostatne, okrem velkych poistnych udalosti,
ktoré st posudzované samostatne.

Pouzité predpoklady, vratane skodovosti a buducej inflacie
poistnych udalosti, st implicitne odvodené z historickych
dajov o vyvoji poistnych udalosti, na ktorych su zalozené
projekcie, hoci sa posudzuje rozsah, podla ktorého sa minulé
trendy nemusia vztahovat na buddcnost.

Diskontné sadzby

Vsetky penazné toky st diskontované pomocou bezrizikovych
vynosovych kriviek upravenych tak, aby odrdzali charakteristiky
penaznych tokov a likviditu poistnych zmlav. Spolo¢nost vo
vseobecnosti urCuje bezrizikové sadzby pomocou pozorovanych
vynosovych kriviek swapov so strednou cenou pre banky

s ratingom AA (upravené o Gverové riziko banky). Vynosova
krivka je interpolovand medzi poslednym dostupnym trhovym
Udajom a konecnou forwardovou sadzbou, ktord odrdza
dlhodobu redlnu drokov mieru a inflacné ocakdvania. Pre
trhy, na ktorych neexistuje spolahlivd swapova vynosova
krivka, sa pouzivajui vynosy statnych dihopisov. Aj ked

konecny forwardovy kurz podlieha revizii, ocakdva sa, Ze bude
stabilny a zmeni sa iba pri vyraznych zmendach dlhodobych
ocakavani. Pre zohladnenie charakteristik likvidity poistnej
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issue and cede under the reinsurance contract within the next
three months. Subsequently, expected cash flows beyond the
end of this initial notice period are considered cash flows of
new reinsurance contracts and are recognised, separately from
the initial contract, as they fall within the rolling three-month
notice period.

Each of the Company’s excess of loss and stop loss
reinsurance contracts has an annual term and covers claims
from underlying contracts incurred within the year (i.e. loss-
occurring). Cash flows within the contract boundary are those
arising from underlying claims incurred during the year.

Life risk, life savings and participating contracts

Assumptions about mortality /longevity, morbidity and
policyholder behaviour that are used in estimating future
cash flows are derived by product type at local entity level,
reflecting recent experience and the profiles of policyholders
within a group of insurance contracts.

- awl
L dyer  Syeas| d0yeas | 20years dyear| Syears | 0years _20years]

Live savings

Hybrid insurance 34.9% 7.3%
Funeral insurance 14.5% 2.7%
Mixed insurance 14.4% 7.7%
Risk life insurance 19.5% 11.7%

For life saving and participating contracts, crediting rates
and discount rates and for participating contracts, the
extent to which participation percentages exceed minimum
participation percentages are key assumptions in measuring
those contracts. The assumed estimated crediting rates and
participation percentages are generally based on the actual
rates and percentages applied in the current year. In the
current economic environment, the amounts credited are
often determined by interest rate guarantees. The participation
percentages applied in both 2023 and 2022 were the
minimum participation rates.

To determine how to identify changes in discretionary cash
flows for these contracts, the Company generally regards its
commitment to be the return implicit in the estimates of the
fulfilment cash flows on initial recognition, updated to reflect
current financial risk assumptions.

Non-life contracts

The Company estimates the ultimate cost of settling claims
incurred but unpaid at the reporting date and the value of
salvage and other expected recoveries by reviewing individual
claims reported and making allowance for claims incurred

but not yet reported. The ultimate cost of settling claims is
estimated using a range of loss reserving techniques - e.g.
the chain-ladder and Bornhuetter-Ferguson and Cap Code as
peer methods. For motor class business (MTPL & Casco) we
assume expected inflation as well. These techniques assume

3.4%
1.0%
7.5%
7.6%
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Mortality /longevity and morbidity assumptions are generally
derived using a blend of national mortality data, industry trends
and the local entity’s experience. Experience is monitored
through regular analyses, the results of which are reflected
both in the pricing of new products and in the measurement of
existing contracts.

The Company applies Slovak mortality tables provided
by Demographic Research centrum Infostat SR. The rates
are adjusted by factors that represent the own company
experience.

Policyholder behaviour is a key assumption in the
measurement of life savings and participating insurance
contracts. Each type of policyholder behaviour is estimated by
product type, based on trends in recent experience.

The following table sets out the assumptions about surrender
rates (expressed as weighted averages) by policy anniversary
for main life savings and participating contracts.

2023 2022

3.0% 34.9% 7.3% 3.4% 3.0%
1.0% 14.5% 2.7% 1.0% 1.0%
2.6% 14.4% 7.7% 7.5% 2.6%
3.0% 19.5% 11.7% 7.6% 3.0%

that the Company’s own claims experience is indicative for
future claims development patterns and therefore ultimate
claims cost. The ultimate cost of settling claims is estimated
separately for each line of business, except for large claims,
which are assessed separately from other claims.

The assumptions used, including loss ratios and future claims
inflation, are implicitly derived from the historical claims
development data on which the projections are based,
although judgement is applied to assess the extent to which
past trends might not apply in the future and future trends are
expected to emerge.

Discount rates

All cash flows are discounted using risk-free yield curves
adjusted to reflect the characteristics of the cash flows and

the liquidity of the insurance contracts. The Company generally
determines the risk-free rates using the observed mid-price
swap vield curves for AA-rated banks (adjusted for the

bank’s credit risk). The yield curve is interpolated between

the last available market data point and an ultimate forward
rate, which reflects long-term real interest rate and inflation
expectations. For markets in which there is no reliable swap
yield curve, government bond yields are used. Although the
ultimate forward rate is subject to revision, it is expected to

be stable and would change only on significant changes to
long-term expectations. To reflect the liquidity characteristics of
the insurance contracts, the risk-free yield curves are adjusted
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zmluvy su bezrizikové vynosové krivky upravené o prirdzku za
nelikviditu. Prirdzky za nelikviditu sa vo vseobecnosti urcuju
porovnanim spreadov na korpordtne dlhopisy s ndkladmi CDS
so zodpovedajdcimi povinnymi podmienkami pre toho istého
emitenta.

V nizsie uvedenej tabulke st uvedené forwardové vynosové
krivky p.a. pouzité na diskontovanie penaznych tokov poistnych
zmldv v mene Euro.

Rizikové Zivotné poistenie, sporiace produkty a s prvkami priamej ucasti

EUR 3,76 % 2,61 % 3,01 % 2,91 % 2,64 % 3,52 % 3,38 % 3,47 % 2,93 % 2,31 %
Inflacia ndkladov

EUR 2,39 % 2,16 % 2,18 % 1,57 % 0,92 % 10,22 % 4,21 % 2,43 % 1,48 % 0,76 %
Uroven pridel'ovania podielov na prebytku

EUR 1,36 % 1,18 % 1,15 % 0,00 % 0,00 % 117 % 113 % 1,04 % 0,00 % 0,00 %

Pefiazné toky, ktoré sa menia na zéklade vynosov z akejkolvek
financnej podkladovej polozky, su upravené o vplyv tejto
variability pomocou rizikovo neutrdlnych technik merania

a diskontované pomocou bezrizikovych sadzieb upravenych

o nelikviditu.

Ked sa sucasnd hodnota buducich pefiaznych tokov odhaduje
stochastickym modelovanim, pefazné toky sa diskontuju
sadzbami Specificky kalibrovanymi pre konkrétny scenar,

v priemere, na bezrizikové sadzby upravené o nelikviditu.
Upravy o rizikovu prirdiku na nefinanéné rizika

Upravy o rizikovu prirdzku na nefinanéné rizikd su stanovené
tak, aby odrazali kompenzéciu, ktort by jednotlivy emitent
pozadoval za zndsanie nefinancného rizika, zvlast pre nezivotné
a ostatné zmluvy, a su rozdelené do skupin zmluv na zaklade
analyzy rizikovych profilov skupin. Upravy o rizikovu prirézku
na nefinancné rizikd odzrkadluju benefity diverzifikdcie zo
zmluv vydanych Spolo¢nostou sposobom, ktory je konzistentny
s kompenzéciou, ktoru by Gctovnd jednotka vyzadovala,

a ktory odrdza jej stupefi averzie k riziku, pricom Ucinky vyhod
7 diverzifikédcie sa urcuju pomocou korelacnej matice.

Upravy o rizikovu prirdzku na nefinancné rizika sa urcuju
pomocou nasledujucich technik:

= neZivotné zmluvy: néklady na kapitdl;
= zivotné zmluvy a zmluvy s prvkami priamej Ucasti: néklady
na kapitl.

Na urcenie Uprav o rizikovl prirdzku na nefinancné rizika pre
zaistné zmluvy Spolo¢nost pouZiva tieto techniky so zaistenim
aj bez zaistenia a vysku rizika prendsaného na zaistovatela
odvodzuje ako rozdiel medzi tymito dvoma vysledkami.

Uplatiovanim metddy nakladov na kapitdl Spolo¢nost urcuje
rizikové prirdzky na nefinancné rizikd tak, 7e na mnozstvo
kapitdlu potrebného pre kazdy buduci datum vykazovania
pouzije mieru ndkladov na kapitdl a vysledok diskontuje
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pomocou bezrizikovych sadzieb upravenych o nelikviditu.
Pozadovany kapitdl sa urcuje odhadom pravdepodobnosti
rozdelenia sucasnej hodnoty buducich pefiaznych tokov

7 poistnej zmluvy ku kazdému budicemu ddtumu vykazovania
a vypoctom kapitdlu, ktory by Spolocnost potrebovala na
splnenie svojich zmluvnych zdvazkov na Uhradu poistnych
plnenf a ndkladov, ktoré vzniknu kazdy rok pri 99,5 % intervale
spolahlivosti (kapitélovd poziadavka v zmysle Solventnosti Il).
Miera ndkladov na kapitdl predstavuje dodatocni odmenu,
ktort by investori pozadovali za vystavenie sa nefinan¢nému
riziku. Vazend priemernd miera kapitdlovych ndkladov
spolocnosti je 6 % (2022: 6 %).

Stanovenie intervalu spolahlivosti pre RA je vykonané

s aplikovanim normalneho rozdelenia pravdepodobnosti kde na
zéklade parametrizacie je vybranych 1 000 000 vzoriek, ktoré
vedu k odvodeniu kvantilu spolahlivosti. Kvantil je stanoveny
sposobom celkovych penaznych tokov (tzv. ultimate cash
flows) tak, aby bola dodrzand spolahlivost 99,5 % v horizonte
jedného roka v zmysle Solventnosti Il.

Uprava o rizikovu prirdzku na nefinancné riziké pre cely kmen
Spolocnosti, po zohladnenf zaistenia zodpoveda nasledujucim
drovniam spolahlivosti.

Interval spolahlivosti 69,46 % 69,12 %

Zmluvna servisna marza (CSM)
Stanovenie jednotiek krytia

(SM skupiny zmluv je vykézand v hospodérskom vysledku
tak, aby odzrkadlovala sluzby poskytnuté v kazdom roku na
z3klade poctu jednotiek krytia poskytnutych v danom roku,
ktoré sa urcia tak, Ze sa pre kazdu zmluvu zohladni mnoZstvo
poskytnutych benefitov a jej predpokladané obdobie krytia.
Jednotky krytia sa kontroluju a aktualizuju ku kazdému datumu
vykazovania.
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by an illiquidity premium. Illiquidity premiums are generally
determined by comparing the spreads on corporate bonds with
the costs of CDSs with matching critical terms for the same
issuer.

s

Life risk and saving products and direct participating

EUR 3.76% 2.61% 3.01% 2.91%
Expense inflation

EUR 2.39% 2.16% 2.18% 1.57%
Level of allocation of shares of surplus

EUR 1.36% 1.18% 1.15% 0.00%

Cash flows that vary based on the returns on any financial
underlying items are adjusted for the effect of that variability
using risk-neutral measurement techniques and discounted
using the risk-free rates as adjusted for illiquidity.

When the present value of future cash flows is estimated
by stochastic modelling, the cash flows are discounted at
scenario-specific rates calibrated, on average, to be the risk-
free rates as adjusted for illiquidity.

Risk adjustments for non-financial risk

Risk adjustments for non-financial risk are determined to reflect
the compensation that the individual issuing entity would
require for bearing non-financial risk, separately for the non-life
and other contracts, and are allocated to groups of contracts
based on an analysis of the risk profiles of the groups. Risk
adjustments for non-financial risk reflect the diversification
benefits from contracts issued by the entity, in 3 way that is
consistent with the compensation that it would require and
that reflects its degree of risk aversion, and the effects of the
diversification benefits are determined using a correlation
matrix technique.

The risk adjustments for non-financial risk are determined using
the following techniques:

= non-life contracts: a cost of capital technique.;
= life and participating contracts: a cost of capital technique.

To determine the risk adjustments for non-financial risk for
reinsurance contracts, the Company applies these techniques
both gross and net of reinsurance and derives the amount
of risk being transferred to the reinsurer as the difference
between the two results.

Applying a cost of capital technique, the Company determines
the risk adjustment for non-financial risk by applying a cost-of-
capital rate to the amount of capital required for each future
reporting date and discounting the result using risk-free rates

The tables below set out the forward yield curves p.a. used to
discount the cash flows of insurance contracts for Euro.

2022

2.64% 3.52% 3.38% 3.47% 2.93% 2.31%
0.92% 10.22% 4.21% 2.43% 1.48% 0.76%
0.00% 1.17% 1.13% 1.04% 0.00% 0.00%
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adjusted for illiquidity. The required capital is determined by
estimating the probability distribution of the present value

of future cash flows from insurance contracts at each future
reporting date and calculating the capital that the Company
would require to meet its contractual obligations to pay claims
and expenses arising every year at a 99.5% confidence level
(SI capital). The cost-of-capital rate represents the additional
reward that investors would require for exposure to the non-
financial risk. The Company’s weighted-average cost-of-capital
rate is 6% (2022: 6%).

Determination of the confidence interval for RA is performed
with the application of a normal probability distribution

where based on the parameterization, 1 000 000 samples are
selected leading to the derivation of the reliability quantile.
The quantile is determined in a total cash flows (ultimate cash
flows) manner to keep a 99,5% confidence level over a one-
year horizon in the Solvency Il sense.

The risk adjustments for non-financial risk for the whole
insurance company portfolio, after considering reinsurance,
corresponds to the following confidence levels.

Confidence level 69.46% 69.12%

Contractual service margin
Determination of coverage units

The CSM of a group of contracts is recognised in profit or loss
to reflect services provided in each year based on the number
of coverage units provided in the year, which is determined
by considering for each contract the quantity of the benefits
provided and its expected coverage period. The coverage units
are reviewed and updated at each reporting date.
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Spolocnost urcuje pocet benefitov poskytovanych na zaklade
kazdej zmluvy nasledovne.

Ldaklad pre ur¢enie mnoistva
poskytovanych benefitov

Terminované poistenie Poistnd suma splatnd pri Umrtf
Bez prvkov priamej Ucasti
Kritické choroby Maximalna suma, ktord sa ma zaplatit
(vratane odpusteného poistného) pri
zisteni choroby (poistend suma)

Anuitnd suma splatnd v kazdom obdobi
Stcet poloziek:

Poistné krytie: Cistd suma v riziku (t. j.
garantované minimalne dévky minus
hodnota Gctu), ak existuje

Investicné sluzby: Hodnota Uctu
Rovnaky zaklad ako podkladové zmluvy,
vrdtane ocakdvanych novych obchodov
v rdmci hranic zmluvy

0Ocakdvand vyska podkladovych
poistnych plneni, ktoré budu kryté

v kazdom obdobi

Okamzita fixnd anuita

Tradi¢né Zivotné zmluvy
Tradi¢né Zivotné s prvkami
priamej Ucasti

Unit-linked a ostatné investicné
zmluvy

Kvotové zaistenie

Zaistenie nadmernej straty
a stop loss

V pripade poistnych zmlUv/krytia, ktoré poskytujd poistné
krytie vo forme dennej platby, postidenie mnoZstva benefitov
zahfna urcenie relativnej vahy benefitov poskytovanych
poistnikovi tymito sluzbami, pricom sa urcuje, ako sa menia

benefity poskytované kazdou sluzbou v priebehu obdobia krytia

a sthrn tychto roznych benefitov.
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Na urcenie relativnej vdhy uvedenych benefitov poskytovanych
poistovacimi sluzbami Spolo¢nost vo vseobecnosti zvazuje
predajné ceny za sluzby, ktoré by boli pontkané samostatne,

a upravuje pocet benefitov pre kazdu sluzbu v pomere

k samostatnym predajnym cendm. Samostatnd predajna cena
za sluzbu moze byt preukdzand pozorovatelnymi cenami,

ked Spolocnost predava tdto sluzbu samostatne poistnikom

s podobnymi charakteristikami.

Investicné komponenty

Spolo¢nost identifikuje rovnaky investi¢ny komponent zmluvy
stanovenim sumy, ktort by bola povinnd zaplatit poistnikovi
vo Vvsetkych scendroch s komer¢nou podstatou. Patria sem
okolnosti, za ktorych ddjde k poistnej udalosti alebo dojde

k splateniu zmluvy alebo jej ukonceniu bez toho, aby doslo

k poistnej udalosti. Investicné komponenty st vylicené

Z vynosov z poistenia a ndkladov na poistné sluzby.

Investicny komponent vyliceny z Vynosov z poistenia

a Nakladov na poistné sluzby je stanoveny ako minimalna
platba v pripade vzniku poistnej udalosti a platba v pripade,
7e poistnd udalost nenastane (odkupnd hodnota). Odkupna
hodnota pre cisto rizikové produkty sa rovna nule, preto tieto
druhy produktov neobsahuju investicny komponent.
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The Company determines the quantity of the benefits provided
under each contract as follows.

Basis for determining quantity of
benefits provided

Term assurance Sum assured payable on death
Non-participating whole-life
Critical illness Maximum amount payable (including any
premiums waived) on detection of illness
(sum assured)

Annuity amount payable in each period
Sum of:

Insurance coverage: Net amount at risk
(i.e. quaranteed minimum benefits less
account value), if any

Investment services: Account value

The same basis as the underlying contracts,
including expected new business within
the reinsurance contract boundary
Expected amount of underlying claims to
be covered in each period

Immediate fixed annuity
Traditional life

Traditional participating Unit-
linked and other investment-
linked

Quota share reinsurance

Excess of loss and stop loss
reinsurance

For insurance contracts/coverage that provide insurance
coverage in a form of daily payment, the assessment of the
quantity of benefits entails determining the relative weighting
of the benefits provided to the policyholder by these services,
determining how the benefits provided by each service change
over the coverage period and aggregating those different
benefits.
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To determine the relative weighting of mentioned benefits
provided by insurance services, the Company generally
considers the selling prices for the services, that would had
been offered on a stand-alone basis and adjusts the quantity
of benefits for each service in proportion to those stand-
alone selling prices. The stand-alone selling price for a service
may be evidenced by observable prices when the Company
sells that service separately to policyholders with similar
characteristics.

Investment components

The Company identifies the non-distinct investment component
of a contract by determining the amount that it would be
required to repay to the policyholder in all scenarios with
commercial substance. These include circumstances in which an
insured event occurs or the contract matures or is terminated
without an insured event occurring. Investment components
are excluded from insurance revenue and insurance service
expenses.

The investment component excluded from insurance revenue
and insurance service expenses is determined as minimum of
payment if insured event occurs and payment if insured event
does not occur (surrender value). Surrender value for pure risk
products equals to zero, thus these kinds of product do not
contain investment component.
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14 Z4vazky z obchodného styku a ostatné zavazky

Rok konciaci 31. decembra 2023 2022

Finanéné zavazky:

Zévazky z obchodného styku

Z8vazky z lizingu

Financné zavazky Spolu (Pozndmka 4.2.1)

Nefinancné zavazky:

Socidlne poistenie 3 iné dafiové zévazky
Zévézky voci zamestnancom

Zavazky voci Stétu

Nefinanéné zavazky spolu

Spolu

Kratkodoba cast
DIhodob3 cast

Redlna hodnota finan¢nych zavazkov z dovodu ich
kratkodobej splatnosti sa priblizne rovnd uctovnej
hodnote k 31. decembru 2023 a k 31. decembru
2022. Podla hierarchie hodnot stanovenej IFRS 13 je
zaradend do Urovne 2.

15 OdloZena dan z prijmov

Odlozené dafové pohladavky a zavazky sa vzdjomne
zapocitavaju v pripade, Ze Spolo¢nost ma zo zékona

Ciastky po zapocitani su nasledovné:

32 883 30 838
5 405 3879
38 288 34717
6 586 5792
5734 5000
10 981 9 888
23 301 20 680
61589 55397
55714 51006
5875 4391

Polozka zavazky voci Stétu obsahuje zévazok vyplyvajici 7 § 68 Zakona

o poistovnictve a o zmene a doplneni niektorych zékonov ¢. 39/20157.z.

v zneni neskorsich predpisoy, a to odvod ¢asti poistného vo vyske 10 981 tis.
EUR k 31. decembru 2023 (31. december 2022: 9 888 tis. EUR), ktory je
urceny hasitskym jednotkdm a zlozkdm zachrannej zdravotnej sluzby.

vymahatelné pravo zapocitat danové pohladdvky voci dafiovym zévazkom

a z7a predpokladu, Ze odloZend dai z prijmov vyberd rovnaky sprdvca dane.

Rok konciaci 31. decembra m 2022

0Odlozend dafovd pohladavka
s ocakavanou realizaciou za viac ako 12 mesiacov
s ocakdvanou realizaciou do 12 mesiacov

0Odlozeny dafovy zavazok
s ocakdvanou realizciou za viac ako 12 mesiacov
s ocakdvanou realizaciou do 12 mesiacov
Spolu 0dloiend daii z prijmov (-) pohladavka / (+) zdvédzok

-19 357 -45 002
-12 805 12737
40 500 57 971
28
8366 232

Pohyb ¢istej odlozenej dafnovej pohladavky (-)/zdvazku (+) je nasledovny:

Rok konciaci 31. decembra 2023 2022

Stav na zaciatku roka 232 12 316
Naklady (+) / vynosy (-) vykdzané v hospoddrskom vysledku (Pozndmka 21) 8795 3674
Dafi vykdzand v ostatnych komplexnych ziskoch a stratdch (Pozndmka 12) -661 -8 410
Stav na konci roka 8366 232
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14 Trade and other liabilities

Financial liabilities:

Trade liabilities 32,883 30,838
Lease liabilities 5,405 3,879
Financial liabilities Total (note 4.2.1) 38,288 34,717

Non-financial liabilities:

Social security and other tax liabilities 6,586 5,792
Liabilities to employees 5,734 5,000
Liabilities to sovereign 10,981 9,388
Total non-financial liabilities 23,301 20,680
Total 61,589 55,397
Short term part 55,714 51,006
Long term part 5,875 4,391
As at 31 December 2023 and as at 31 December 2022, the § 68 of the Insurance Act No. 39/2015 Coll., as amended,

fair value of the financial liabilities equals approximately their requiring the Company to transfer a part of its insurance
carrying value due to their short maturity. According to the premium in the amount of EUR 10,981 ths. as at 31 December
value stipulated in IFRS 13, it is included in level 2. 2023 (31 December 2022: EUR 9,888 ths.), to fire-fighters and
The liability to sovereign includes an obligation arising from emergency medical units.

15 Deferred income tax

Deferred income tax assets and liabilities are offset offset tax assets against tax liabilities, and when the deferred income
when the Company has a legally enforceable right to taxes relate to the same tax authority.

The offset amounts are as follows:

Year ended 31 December 2023 2022

Deferred tax assets
to be recovered after more than 12 months -19,357 -45,002
to be recovered within 12 months -12,805 12,737

Deferred tax liabilities

to be recovered after more than 12 months 40,500 57,971
to be recovered within 12 months 28 -
Total deferred tax (-) asset / (+) liability 8,366 232

The movement of net deferred tax (-) asset / (+) liability is as follows:

Year ended 31 December 2023 2022

Balance at the beginning of the year 232 12,316
Expense (+) / income (-) recognised in profit or loss (Note 21) 8,795 3,674
Tax recognised in other comprehensive income and losses (Note 12) -661 -8,410
Balance at the end of the year 8,366 232
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Zmeny odloZenej danovej pohladdvky v priebehu roka, pred kompenzaciou
zostatkov v rdmci tej istej dafovej jurisdikcie, si nasledovné:

0dloZend daiova pohladéavka:

Lictované do Lictované do ostatnych
Stav k hospodarskeho sucasti komplexného Stav k
1. janudru 2023 vysledku | vysledku (Poznamka 12) | 31. decembru 2023

Precenovacie rozdiely z redlnej hodnoty 27 017 > -16 086 10 931
0Opravné polozky 3389 2 551 > 838
Ostatné zavazky a rezervy 6 907 1726 . 8633
Prechod IFRS 9 - nerozdeleny zisk 2005 -2 005 =
Prechod IFRS 17 - nerozdeleny zisk 17 605 -5 868 > 11737
Poistné zmluvy cez ostatné sucasti komplexného vysledku 2 > =
Zaistné zmluvy cez ostatné sucasti komplexného vysledku 816 2 793 23
Spolu 57739 -8 698 -16 879 32162
_ Lictované do Lictované do ostatnych
Stav k hospodarskeho sucasti komplexného Stav k
1. janudru 2022 vysledku | vysledku (Pozndmka 12) |  31. decembru 2022
Precefiovacie rozdiely z redlnej hodnoty - - 27 017 27 017
0Opravné polozky 2 454 935 - 3389
Ostatné zavazky a rezervy 6303 604 - 6907
Prechod IFRS 9 - nerozdeleny zisk - 2 005 - 2 005
Prechod IFRS17 - nerozdeleny zisk 19 608 -2 003 17 605
Poistné zmluvy cez ostatné sucasti komplexného vysledku 5 855 - -5 855 -
Zaistné zmluvy cez ostatné sucasti komplexného vysledku - 816 816
Spolu 34220 1541 21978 57739

Odloieny danovy zdvazok:

Lictované do Zictované do ostatnych
Stav k hospodarskeho sucasti komplexného Stav k
1. januaru 2023 vysledku | vysledku (Pozndmka 12) |  31. decembru 2023

Hmotny majetok 1550 4 - 1591
Prechod IFRS 9 - nerozdeleny zisk - 56 - 56
Prechod IFRS 17 - nerozdeleny zisk - - -
Poistné zmluvy cez ostatné sucasti komplexného vysledku 56 421 - -17 540 38 881
Zaistné zmluvy cez ostatné stcasti komplexného vysledku - - -
Spolu 57971 97 -17 540 40 528
_ Lictované do Lictované do ostatnych
Stav k hospodarskeho sucasti komplexného Stav k
1. janudru 2022 vysledku |  vysledku (Pozndmka 12) | 31. decembru 2022
Hmotny majetok 1530 20 - 1550
Precefiovacie rozdiely z redlnej hodnoty 41525 - -41 525 -
Prechod IFRS 9 - nerozdeleny zisk 2153 2153 -
Prechod IFRS 17 - nerozdeleny zisk -
Poistné zmluvy cez ostatné sucasti komplexného vysledku - 56 421 56 421
Zaistné zmluvy cez ostatné sucasti komplexného vysledku 1328 - 1328 -
Spolu 46 536 2133 13 568 57971
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Changes in deferred tax assets during the year, before offsetting
balances within the same tax jurisdiction, are as follows:

Deferred tax asset:

Charged to other
As at Charged to | comprehensive income As at
1 January 2023 profit or loss or loss (Note 12) | 31 December 2023

Fair value revaluation difference 27,017 = -16,086 10,931
Impairment allowances 3389 -2,551 = 838
Other liabilities and provisions 6,907 1,726 - 8,633
Transition IFRS 9 - retained earnings 2,005 2,005 =
Transition IFRS 17 - retained earnings 17,605 -5,868 g 11,737
Insurance OCl = = =
Reinsurance OC 816 = 793 23
Total 57,739 -8,698 -16,879 32,162
As at Charged to | comprehensive income 31 December

1 January 2022 profit or loss or loss (Note 12) 2022

Fair value revaluation difference - - 27,017 27,017
Impairment allowances 2,454 935 - 3,389
Other liabilities and provisions 6,303 604 - 6,907
Transition IFRS 9 - retained earnings - 2,005 - 2,005
Transition IFRS 17 - retained earnings 19,608 2,003 - 17,605
Insurance OCl 5,854 - -5,854 -
Reinsurance OCl - - 816 816
Total 34,220 1,541 21,978 57,739

Deferred tax liability:

Charged to other As at
As at Charged to | comprehensive income 31 December
1 January 2023 profit or loss or loss (Note 12) 2023

Tangible assets 1,550 41 - 1,591
Transition IFRS 9 - retained earnings - 56 - 56
Transition IFRS 17 - retained earnings - - -
Insurance OCl 56,421 - -17,540 38,881
Reinsurance OC - - - -
Total 57,971 97 -17,540 40,528
As at Charged to | comprehensive income 31 December
1 January 2022 profit or loss or loss (Note 12) 2022
Tangible assets 1,530 20 - 1,550
Fair value revaluation difference 41,525 - -41,525 -
Transition IFRS 9 - retained earnings 2,153 2,153 -
Transition IFRS 17 - retained earnings -
Insurance OCl - 56,421 56,421
Reinsurance OCl 1,328 - 1,328 -
Total 46,536 2,133 13,568 57,971
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16 Netechnické rezervy

V rezerve na stdne spory s obsiahnuté predpokladané naklady st ndroky na vyplatu provizif, platby za sluzby alebo spory pracovno-
na stdne spory z nepoistnych vztahov. Vyska rezervy sa stanovuje prévneho charakteru. Spolo¢nost vykazuje aj netechnicky rezervu
v z3vislosti od vyvoja stiidneho sporu, predlozenych dokazov na mozné spory v suvislosti s investicnym Zivotnym poistenim
a predpokladaného vysledku konania. Predmetom sudnych sporov s podkladovymi aktivami skupiny Arca Capital Slovakia, a. s.
Stav k 1. janudru 4027 4508
ZGctované do hospodarskeho vysledku:
tvorba rezerv 4507 758
cerpanie pocas roka -154 -1239
Stav k 31. decembru 8380 4027
DIhodobé rezervy 8 380 4027

17 Vynosy z poistenia

Rizikové Zivotné Neiivotné

poistenie a sporiace S prvkami a skupinové
31. december 2023 produkty |  priamej casti iivotné

Imluvy neocefiované podla PAA modelu
Zmeny v zdvdzkoch za zostavajlce krytie

(SM vykdzand za poskytnuté sluzby 19373 967 - 20 340
zmena v rizikovej prirdzke na nefinanéné rizikd 12 850 163 - 13013
ocakdvané vzniknuté poistné plnenia a ndklady na poistné sluzby 64 753 1187 - 65 940
ostatné 3 981 -40 - 3941
Ocakavané penazné toky z obstarania poistenia 8927 585 - 9512
Imluvy oceiiované podla PAA modelu - 335057 335057
Vynosy z poistenia spolu 109 884 2862 335 057 447 803

Rizikové Zivotné Nezivotné
poistenie a sporiace S prvkami a skupinové

31. december 2022 produkty | priamej Gcasti iivotné

Imluvy neocefiované podlia PAA modelu
Zmeny v zavazkoch za zostdvajlce krytie

(SM vykdzand za poskytnuté sluzby 21 344 2 040 - 23384
zmena v rizikovej prirdzke na nefinan¢né rizikd 7822 115 - 7937
ocakdvané vzniknuté poistné plnenia a ndklady na poistné sluzby 57 194 1271 - 58 465
ostatné 4581 3 - 4578
0cakdvané pefiazné toky z obstarania poistenia 6 947 4141 - 7388
Imluvy ocefiované podla PAA modelu - - 301 060 301 060
Vynosy z poistenia spolu 97 888 3864 301 060 402 812
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16 Non-technical provisions

The provision for litigation includes the estimated costs of

litigation arising from non-insurance relationships. The amount
of the provision is determined according to the development of

the litigation, the evidence submitted and the expected outcome
of the proceedings. The subjects of legal disputes are claims for

commissions, payments for services, or labour disputes.

Legal disputes 2023 2022

Balance as at 1 January
Charged to profit or loss:
Creation of provisions
drawing during the year
As at 31 December

Non-current provisions

17 Insurance revenue

Life risk

4,027
4,507

-154
8,380

8,380

4,508

758
1,239
4,027

4,027

31 December 2023

Contracts not measured under the PAA

Amounts relating to changes in liabilities for remaining coverage
(SM recognised for services provided
change in risk adjustment for non-financial risk for risk expired
expected incurred claims and other insurance service expenses
other

Recovery of insurance acquisition cash flows

Contracts measured under the PAA
Total insurance revenue

31 December 2022

Contracts not measured under the PAA

Amounts relating to changes in liabilities for remaining coverage
(SM recognised for services provided
change in risk adjustment for non-financial risk for risk expired
expected incurred claims and other insurance service expenses
other

Recovery of insurance acquisition cash flows

Contracts measured under the PAA
Total insurance revenue

and savings

19,373
12,850
64,753
3,981
8,927

109,884

Life risk
and savings

21,344
7,822
57,194
4,581
6,947

97,888
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Participating

967
163
1,187
-40
585

2,862

Participating

2,040
115
1,271

441

3,864

335,057
335,057

301,060
301,060

20,340
13,013
65,940
3,941
9,512

335,057
447,803

23,384
7,937
58,465
4578
7,388

301,060
402,812
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18 Cisty financny vysledok
Nasledujuca tabulka sumarizuje cisty financny vysledok spolo¢nosti
v hospoddrskom vysledku a v ostatnych sucastiach komplexného vysledku.

Rizikové Zivotné
poistenie | S prvkami

a sporiace priamej
31. december 2023 produkty ucasti

Investicny vynos

Urokové vynosy vypocitané metddou efektivnej Grokovej miery 31452 ° 3578 3761 38 791
Ostatné investicné vynosy -3 539 3 806 1959 1812 120
(ista strata zo znehodnotenia na financny majetok 235 490 3091 31 3785
Ciastky vykdzané v ostatnych komplexnych ziskoch a stratach 48 547 ° 11079 -3 490 56 136
Investicny vynos spolu 76 695 4296 15 789 2052 98 832
Cisté finanéné naklady 1 poistnych zmlav
Zmeny v redlnej hodnote podkladovych poloziek zmldv s prvkami priamej Ucasti = 3639 2 = -3 639
Vplyvy zmiernenia rizika 5 5 :
Urokové prirastky 1470 - -5 139 - -3 669
Vplyv zmien Grokovych mier a inych financnych predpokladov -64 292 5 -7 470 : 71762
Vplyv merania zmien v odhadoch pri sicasnych sadzbdch a Gpravy CSM
v sadzbéch pri prvotnom vykazani
Cistd kurzova strata - - - -
Cisté financné naklady z poistnych zmliv spolu -62 822 -3 639 -12 609 - -79 070
Cisty finanény vynos zo zaistnych zmlav
Urokové prirastky 12 - 2308 - 2320
Ostatné 761 - 4006 - 3245
Cisty financny vynos zo zaistnych zmldv spolu 749 = 6314 = 5565
Imeny v zavézkoch z investicnych zmliv - - -
Reprezentované:
Ciastky vykézané v hospodérskom vysledku 29 630 657 1879 5542 37708
Ciastky vykazané v ostatnych komplexnych ziskoch a stratach -16 506 - 7615 -3490 -12 381
A finanéné vynosy a ndklady z poistenia
Cisté finanéné naklady z poistnych zmliv
Vykdzané v hospodarskom vysledku 1470 -3 639 -5139 - -7 308
Vykdzané v ostatnych komplexnych ziskach a stratdch -64 292 - 7 470 - 71762
Cisty finanény vynos zo zaistnych zmlav
Vykdzané v hospodarskom vysledku 12 - 2 308 - 2320
Vykdzané v ostatnych komplexnych ziskoch a stratach 761 - 4006 - 3245
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18 Net financial result

The following table analyses the Company’s net financial result
in profit or loss and OCl.

Life risk and
31 December 2023 savings | Participating

Investment return

Interest revenue calculated using the effective interest method 31452 - 3,578 3,761 38,791
Other investment revenue -3,539 3,806 -1,959 1,812 120
Net impairment loss on financial assets 235 490 3091 31 3,785
Amounts recognised in OCl 48,547 = 11,079 -3,490 56,136
Total investment return 76,695 4,296 15,789 2,052 98,932
Net finance expenses from insurance contracts
Changes in fair value of underlying items of direct participating contracts ° -3,639 = ° 3,639
Effects of risk mitigation option o = o
Interest accreted 1,470 g -5,139 8 -3,669
Effect of changes in interest rates and other financial assumptions -64,292 - -7,470 - 71,762
Effect of measuring changes in estimates at current rates and adjusting the
CSM at rates on initial recognition
Net foreign exchange loss - - - -
Total net finance expenses from insurance contracts -62,822 -3,639 12,609 - -79,070
Net finance income from reinsurance contracts -
Interest accreted 12 - 2,308 - 2,320
Other -761 - 4,006 - 3,245
Total net finance income from reinsurance contracts 749 - 6,314 - 5,565
Changes in obligations from investment contracts
Represented by:
Amounts recognised in profit or loss 29,630 675 1,879 5,542 37,708
Amounts recognised in 0Cl -16,506 - 7,615 -3,490 -12,381
A Insurance finance income and expenses
Net finance expenses from insurance contracts
Recognised in profit or loss 1,470 -3,639 -5,139 - 7,308
Recognised in 0CI -64,292 - -7,470 - 71,762
Net finance income from reinsurance contracts
Recognised in profit or loss 12 - 2,308 - 2,320
Recognised in OCl 761 - 4,006 - 3,245

203



Pozndmky k individudlnej Gctovnej zavierke

Rizikové Zivotné
poistenie | S prvkami

priamej

a sporiace
produkty casti

31. december 2022

Investicny vynos

Urokové vynosy vypocitané metddou efektivnej Grokovej miery
Ostatné investicné vynosy

(ista strata zo znehodnotenia na financny majetok

Ciastky vykdzané v ostatnych komplexnych ziskoch a stratach
Investicny vynos spolu

Cisté finanéné naklady z poistnych zmliv

Imeny v redlnej hodnote podkladovych poloziek zmldv s prvkami priamej Ucasti

Vplyvy zmiernenia rizika
Urokové prirastky
Vplyv zmien Grokovych mier a inych finan¢nych predpokladov

Vplyv merania zmien v odhadoch pri sicasnych sadzbach a Gpravy CSM
v sadzbéch pri prvotnom vykazani

Cistd kurzové strata
spolu Cisté finanéné naklady z poistnych zmliv

Cisty finanény vynos zo zaistnych zmlav
Urokové prirastky

Ostatné

spolu Cisty finanény vynos zo zaistnych zmliv
Imeny v zdvdzkoch z investi¢nych zmliv

Reprezentované:
Ciastky vykdzané v hospodarskom vysledku
Ciastky vykazané v ostatnych komplexnych ziskoch a stratach

B financné vynosy a naklady z poistenia

Cisté finanéné naklady 1 poistnych zmlav

Vykdzané v hospoddrskom vysledku

Vykdzané v ostatnych komplexnych ziskoch a stratach
Cisty finanény vynos zo zaistnych zmlav

Vykdzané v hospodarskom vysledku

Vykdzané v ostatnych komplexnych ziskoch a stratach
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28 600
-26 168
-64

-223 344
220 976

10 893
232 837

243730

65
3856
3921

13 326
13 349

10 893
232 837

65
3 856

-7 225
229

-6 996

6 890

6 890

-106

6 890

3609
-3176
-2 749
-34 582
-36 898

-1 907
21960

20053

843
-12 628
-11785

-3 380
-25 250

-1 907
21960

843
-12 628

1616
-945
-227

-18 025
-17 581

444
-18 025

33825
-37 514
-2 811
-275 951
-282 451

6 890

8 986
254 797

270 673

908
-8 772
-7 864

10 284
-29 926

15 876
254 797

908
-8 772
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Life risk and
31 December 2022 savings | Participating

Investment return

Interest revenue calculated using the effective interest method 28,600 = 3,609 1,616 33,825
Other investment revenue -26,168 7,225 3,176 -945 37,514
Net impairment loss on financial assets -64 229 -2,749 227 2,811
Amounts recognised in OCl 223,344 - -34,582 -18,025 -275,951
Total investment return 220,976 -6,996 -36,898 -17,581 282,451

Net finance expenses from insurance contracts

Changes in fair value of underlying items of direct participating contracts > 6,890 = ° 6,890
Effects of risk mitigation option 5 = = = =
Interest accreted 10,893 = -1,907 5 8,986
Effect of changes in interest rates and other financial assumptions 232,837 = 21,960 S 254,797

Effect of measuring changes in estimates at current rates and adjusting the
CSM at rates on initial recognition - = - - .

Net foreign exchange loss = . . - .
Total net finance expenses from insurance contracts 243,730 6,890 20,053 270,673

Net finance income from reinsurance contracts

Interest accreted 65 - 843 - 908
Other 3,856 - 12,628 - -8,772
Total net finance income from reinsurance contracts 3,921 - 11,785 - -7,864

Changes in obligations from investment contracts

Represented by:
Amounts recognised in profit or loss 13,326 -106 -3,380 444 10,284
Amounts recognised in OCl 13,349 - -25,250 -18,025 29,926

B Insurance finance income and expenses

Net finance expenses from insurance contracts

Recognised in profit or loss 10,893 6,890 -1,907 - 15,876

Recognised in OCI 232,837 - 21,960 - 254,797
Net finance income from reinsurance contracts

Recognised in profit or loss 65 - 843 - 908

Recognised in 0CI 3,856 - -12,628 - -8,772
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B. Urokové vynosy vypocitané metédou efektivnej Grokovej miery

2022
upravené

Dlhové nastroje ocefiované vo FVOCI
Statne dlhopisy 16 062 14 249
Ostatné dlhové cenné papiere 19 180 18712

Financny majetok oceiiovany v amortizovanej cene

Peniaze a ostatné pefiazné ekvivalenty = 5
Vklady vo financnych instituciach 2 568 39
Ostatné dlhové néstroje 981 830
Spolu 38791 33 825

C. Ostatné investicné vynosy

2022
upravené

Podkladové poloiky

Cisty zisk z financnych nastrojov povinne oceovanych vo FVTPL
Investicie do schém kolektivneho investovania 2 809 -6 467
Ostatné dlhové cenné papiere 459 705

Cisty zisk z financného majetku vo FVTPL

Statne dlhopisy 1 12
Ostatné dlhové cenné papiere 537 -4
Nepodkladové polozky
Cisty zisk z financnych néstrojov povinne ocerovanych vo FVTPL
Investicie do schém kolektivneho investovania 13 047 32321
Ostatné dlhové cenné papiere 132 153

Cisty zisk z financného majetku vo FVTPL
Statne dlhopisy

Ostatné dlhové cenné papiere 80 47
Cisty zisk z vyradenia dlhovych néstrojov vo FVOCI -19 889 -29
Dividendy z ndstrojov vlastného imania vo FVOCI 2908 2133
Vynos z investicii do nehnutelnosti 36 34
Spolu 120 37514
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B. Interest revenue calculated using the effective interest method

2022
restated

Debt investments measured at FVOCI

Government bonds 16,062 14,249

Other debt securities 19,180 18,712
Financial assets measured at amortised cost

(ash and cash equivalents 5

Deposits with financial institutions 2,568 39

Other debt instruments 981 830
Total 38,791 33,825

C. Other investment revenue

2022
2023 restated

Underlying items
Net gains on financial instruments mandatorily measured at FVTPL

Investments in collective investment schemes 2,809 -6,467

Other debt securities 459 -705
Net gains on financial assets designated as at FVTPL

Government bonds 1 12

Other debt securities 537 -41
Not underlying items
Net gains on financial instruments mandatorily measured at FVTPL

Investments in collective investment schemes 13,047 -32,321

Other debt securities 132 -153
Net gains on financial assets designated as at FVTPL

Government bonds

Other debt securities 80 47
Net gains on derecognition of debt investments at FVOCI -19,889 29
Dividends on equity investments at FVOCI 2,908 2,133
Net gains from real estate investments 36 34,
Total 120 37,514
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19 Ndklady podla druhu

2022
upravené

Poistné plnenia a benefity” 218 866 245 051
Poplatky a provizie 110 986 96 884
Straty z nevyhodnych poistnych zmliv 3 408 1428
Naklady na odmefovanie zamestnancov (Pozndmka 20) 41 850 37 376
0dpisy a amortizdcia 7529 6 489
Naklady na reklamu a marketing 2678 2 589
Ndklady na sluzby 16 814 14316
Prispevky a odvody 13147 11621
Audit™ 454 314
Materidlové ndklady a energie 1502 1073
Bankové poplatky a iné financné naklady 1415 1588
Imena rezerv 4394 -428
Ostatné 4672 4786
Medzistcet 427 715 420 231
Hodnoty pripisatelné pefiaznym tokom z obstarania poistenia vzniknutych pocas roka 119 511 -105 855
Amortizacia peiiaznych tokov z obstarania poistenia 86 595 76 276
Naklady spolu 394799 390 652
Reprezentované:

Naklady na poistné sluzby 381659 382 840
Ostatné prevadzkové ndklady 13 140 7812

“ polozka zahfna aj zmenu zdvazku za vzniknuté poistné udalosti
“* audit statutdrnej zavierky a skupinového reportovacieho balika v hodnote 337 tis. EUR a ostatné uistovacie sluzby v hodnote 117 tis. EUR

20 Naklady na odmenovanie zamestnancov

_ 2023 2022

Mzdy a platy a odstupné 31311 27 957
Naklady na dachodky - schémy s definovanymi prispevkami 5157 4617
Naklady na socidlne a zdravotné poistenie 5382 4 802
spolu 41850 37376
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19 Expenses by categories

2022
2023 restated

Claims and benefits™ 218,866 245,051
Fees and commissions 110,986 96,834
Losses on onerous insurance contracts 3,408 -1,428
Expenses for employee remuneration (see Note 20) 41,850 37,376
Depreciation and amortisation 7,529 6,489
Advertising and marketing costs 2,678 2,589
Services 16,814 14,316
Contributions and levies 13,147 11,621
Audit™ 454 314
Material and energy costs 1,502 1,073
Bank charges and other financial costs 1,415 1,588
Change in provisions 4,394 -428
Other 4,672 4,786
Subtotal 427,715 420,231
Amounts attributed to insurance acquisition cash flows incurred during the year 119,511 -105,855
Amortisation of insurance acquisition cash flows 86,595 76,276
Total expenses 394,799 390,652

Represented by:
Insurance service expenses 381,659 382,840
Other operating expenses 13,140 7,812

“ polozka zahffia aj zmenu zdvazku za vzniknuté poistné udalosti
“*audit of statutory financial statements and group reporting package in the amount of EUR 337 tis. and other assurance services in the amount of EUR 117 ths.

20 Expenses for employee remuneration

_ 2023 2022

Wages and salaries and termination benefits 31,311 27,957
Pension costs - defined contributions schemes 5,157 4,617
Social and health insurance costs 5,382 4,802
Total 41,850 37,376
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21 Dan z prijmov

Splatnd dan 8 676 11979
0dlozend dai z prijmov (Pozndmka 15) 8795 3674
0sobitny odvod z podnikania v regulovanych odvetviach 2290 2254
Spolu 19761 10 559

V roku 2023 bola platnd danovd sadzba dane z prijmu 21 % (2022:
21 %). Sadzba osobitného odvodu v requlovanych odvetviach bola
4,36 % (rok 2022: 4,36 %) zo zisku spolocnosti. Povinnost odvodu
vznika, ak zisk dosiahne 3 miliény EUR. Pri vypocte dane z prijmov je
odpocitatelny z danového zakladu.

Sadzba dane z prijmov 21,0 % 21,0 %

Podiel osobitného odvodu z podnikania v regulovanych odvetviach na zisku pred zdanenim po znizeni
0 zdkonom stanovené polozky

Sadzba osobitného odvodu 4.36 % 4.36 %
Sadzba dane celkom 25.36 % 25.36 %
Efektivna sadzba dane 37,21% 31,42 %

Dan Spolocnosti zo zisku pred zdanenim sa lisi od teoretickej sumy,
ktord vznikne pouzitim sadzby dane aplikovatelnej na zisky Spolo¢nosti

nasledovne:

Zisk pred zdanenim 53103 33609
Dafi z prijmov vypocitand sadzbou dane a osobitny odvod z podnikania v requlovanych odvetviach

(2023: 25,36 %, 2022: 25,36 %) 13 465 8522
Dafovo neuznatelné naklady 7411 2981
Dividendy nepodliehajtce dani -611 -448
Ostatné vynosy nepodliehajuce dani -481 -473
Dopad poloziek znizujucich zdklad pre vypocet osobitného odvodu z podnikania v requlovanych odvetviach 23 23
Daiiovy naklad 19 761 10 559

22 Podmienené zavazky

Spolocnost nema ziadne vyznamné podmienené zévazky.
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21 Income tax

Current tax 8,676 11,979
Deferred tax (Note 15) 8,795 -3,674
Special levy charged on entities operating in requlated industries 2,290 2,254
Total 19,761 10,559

In 2023, the applicable income tax rate was 21% (year 2022: 21%).
The special levy rate in requlated industries was 4.36% (year 2022:
4.36%) of the Company’s profits. The levy arises when profit is higher
than EUR 3 million. In the calculation of income tax, it is deductible
from the tax base.

Income tax rate 21.0% 21.0%

The share of special levy chargeable to requlated businesses in profit before tax after deduction of the

statutory items

Special levy rate 4.36% 4.36%

Total tax rate 25.36% 25.36%
37.21% 31.42%

Effective tax rate

The Company’s pre-tax profit tax differs from the theoretical amount
that arises from applying the tax rate applicable to the Company’s
profits as follows:

Profit before tax 53,103 33,609
Income tax calculated at the rate of corporate tax and special levy on businesses in requlated sectors 2023:
25.36%, 2022: 25.36%) 13,465 8,522
Tax non-deductible expenses 7,411 2,981
Non-taxable dividends -611 -448
Other non-taxable income -481 -473
Impact of items excluded from the tax base of the special levy on businesses in requlated industries 23 23
19,761 10,559

Income tax expense

22 Contingent liabilities

The Company does not have any significant contingent liabilities.
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23 Transakcie so spriaznenymi stranami

Spriaznené strany, s ktorymi boli uskutoc¢nené vyznamné spolocnost), KOMUNALNA poistoviia, a. s. Vienna Insurance
transakcie boli nasledovné: Group (sesterskd spolo¢nost), VIG FUND, a. s. (nekontrolny

podiel) a iné spolocnosti s vyznamnymi vnutroskupinovymi
Materska spoloénost’: transakciami v danom roku.

Vienna Insurance Group AG Wiener Versicherung Gruppe Clenovia orgénov spolofnosti

Dcérske spoloEnosti: Informacie o hodnote investicif v dcérskych spolo¢nostiach
a v spolocnostiach pod spolo¢nou kontrolou sa nachadzaju

CAPITOL, akciovd spolocnost, v Poznamke 8 3 9.

Slovexperta, s. 1. 0.,

GLOBAL ASSISTANCE SLOVAKIA, s. 7. 0., Najvyznamnejsie transakcie so spriaznenymi stranami

VIG Offices, s. 1. 0., vyplyvaju z uzatvorenych zaistnych zmlav. Zaistny program

VIG Home, s. 1. 0, v oblasti proporéného zaistenia zahfia kvotové zaistenie

VIGZP 5.1, 0, Urazu a povinného zmluvného poistenia, ako aj excedentné

KOOPERATIVA, d. 5. 5., . s. majetkové zaistenie. V ramci Zivotného zaistenia su

predmetom zaistnych zmluv rizikd smrt a trvald invalidita.
Prirodné katastrofy su kryté katastrofickym sSkodnym

Ostatné spolocnosti pod spolocnou kontrolou: nadmerkom, ostatné neproporcné zaistenia sa tykaju poistenia
SECURIA, majetkovospravna a podielova s. r. 0. (akcionar), majetku, zodpovednosti, Urazu a povinného zmluvné poistenia.
VIG RE zajistovna, a. s. (pridruzend spolocnost), WIENER Sucastou zaistnych transakcif so spriaznenymi stranami je aj
STADTISCHE Versicherung AG Vienna Insurance Group (sesterska fakultativne a frontingové zaistenie.

a) Pohladavky a zavazky voci spriaznenym strandm

Pohladéavky a zavazky vyplyvajlce z transakcii so spriaznenymi stranami k 31. decembru 2023 a 2022
st uvedené v nasledovnej tabulke:

Ostatné spolo¢nosti pod
31. december 2023 Materska spolocnost Dcérske spolocnosti spoloc¢nou kontrolou

Aktiva z poistnych zmluv 64 - 379
Aktiva zo zaistnych zmlav 75 642 - 15 331
Ostatné pohladavky - 100 79
Poskytnuté Overy a nakupené cenné papiere - 27 099 42 565
Pohl'adavky spolu 75 706 27 199 58 354
Zavazky z poistnych zmlov - 390 13 895
Z8vazky zo zaistnych zmliv - - 4031
Ostatné zdvazky 475 225 296
Lavazky spolu 475 615 18 222
S O O -
31. december 2022 upravené Materska spolocnost Dcérske spolocnosti spoloc¢nou kontrolou
Aktiva z poistnych zmluv 64 - 366
Aktiva zo zaistnych zmlav 881 - 17 856
Ostatné pohladdvky - 140 -
Poskytnuté Gvery a nakupené cenné papiere - 24 834 45 232
Pohladavky spolu 945 24 974 63 454

Zévazky z poistnych zmluv - 662 5708
Z3vazky z0 zaistnych zmliv 11539 - 1717
Ostatné zdvazky 657 145 157
Zavatky spolu 12196 807 7582
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23 Related party transactions

Significant transactions were undertaken with the following
related parties:

Parent company:
Vienna Insurance Group AG Wiener Versicherung Gruppe

Subsidiaries:

CAPITOL, akciova spolo¢nost,
Slovexperts, s.T. 0.,

GLOBAL ASSISTANCE SLOVAKIA, s. 1. 0.,
VIG Offices, s. 1. 0.,

VIG Home, s. 1. 0.,

VIGZP s.T. 0,

KOOPERATIVA, d. s. 5., 3. S.

Other companies under joint control:
SECURIA, majetkovosprdvna a podielovd s. 1. 0. (shareholder),

VIG RE zajistovna, a. s. (associate), WIENER STADTISCHE
Versicherung AG Vienna Insurance Group (sister company),

KOMUNALNA poistoviia, a. s. Vienna Insurance Group (sister
company , VIG FUND, a. s. (non-controlling interest) and other
entities with significant intragroup transactions in the reporting
period.

Members of the statutory bodies of the
Company

Information on the value of investments in subsidiaries and
companies under common control can be found in Notes

8 and 9.The most significant related party transactions
arise from reinsurance contracts. The reinsurance program
for proportional reinsurance includes quota reinsurance

and compulsory contractual insurance, as well as property
reinsurance. As part of life reinsurance, the reinsurance
contracts are subject to risks of death and permanent
disability. Natural disasters are covered by catastrophic excess
of loss, and other non-proportional reinsurance relates to
property insurance, liability, accident, and MTPL. Facultative
reinsurance and fronting are also included in reinsurance
transactions with the related parties.

a) Receivables from and liabilities to related parties

Receivables and liabilities from related party transactions as at as at 31 December 2023 and 2022

are disclosed in the following table:

Other companies under
31 December 2023 Parent company Subsidiaries joint control

Insurance contract assets

Reinsurance contract assets

Other receivables

Loans provided and purchased securities
Total receivables

Insurance contracts liabilities
Reinsurance contract liabilities
Other liabilities

Total liabilities

64 - 379
75,642 - 15,331
- 100 79

- 27,099 42,565
75,706 27,199 58,354
390 13,895

- 4,031

475 225 296
475 615 18,222

Other companies under
31 December 2022 restated Parent company Subsidiaries joint control

Insurance contract assets

Reinsurance contract assets

Other receivables

Loans provided and purchased securities
Total receivables

Insurance contracts liabilities
Reinsurance contract liabilities
Other liabilities

Total liabilities
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881 - 17,856
140 -

24,834 45,232

945 24,974 63,454

- 662 5,708
11,539 - 1,717
657 145 157
12,196 807 7,582
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b) Transakcie so spriaznenymi stranami

Vynosy a ndklady z transakcii so spriaznenymi osobami boli v roku 2023 nasledovné:

Ostatné spolocnosti pod
Materska spolocnost Dcérske spolocnosti spolocnou kontrolou

Vynosy z poistenia
Urokové vynosy a dividendy
Ostatné prevadzkové vynosy

Vynosy spolu -
Ndklady na poistné sluzby 3
Cisté naklady zo zaistnych zmlav 18 994
Ostatné prevadzkové ndklady 1152
Néklady spolu 20 149

Vynosy a ndklady z transakcii so spriaznenymi osobami boli v roku 2022 nasledovné:

18
692
112
822

7610

2508
10 118

703
4009
1"
4723

13 639
34011

61
47 7111

Ostatné spolo¢nosti pod
Materska spolocnost Dcérske spolocnosti spoloc¢nou kontrolou

ynosy z poistenia 20
Urokové vynosy a dividendy
Ostatné prevadzkové vynosy

Vynosy spolu 20
Naklady na poistné sluzby 6
(isté naklady zo zaistnych zmlav 13 363
Ostatné prevadzkové ndklady 959
Néklady spolu 14 328

¢) 0dmeny clenov orgdnov spolo¢nosti

Struktara odmien prijatych ¢lenmi predstavenstva Spoloénosti v roku 2023 a 2022:

18
692
156
866

7578

1612
9190

829
3049

3887

1036
10 907
49
11992

Mzdy a3 iné kratkodobé zamestnanecké pozitky
Dochodkové naklady

Naklady na socidlne a zdravotné poistenie
Spolu

Struktara odmien prijatych élenmi dozornej rady Spoloénosti v roku 2023 a 2022:

2210
69
218
2497

1891
65
186
2142

Mzdy 3 iné kratkodobé zamestnanecké pozitky
Dochodkové naklady

Ndklady na socidlne a zdravotné poistenie
Spolu
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b) Related party transactions

Income and expenses from transactions. with related parties in 2023 were as follows:

Other companies under
Parent company Subsidiaries joint control

Insurance revenue o 18 703
Interest income and dividends - 692 4,009
Other operating income > 112 11
Total income - 822 4,723
Insurance service expenses 3 7,610 13,639
Net expenses from reinsurance contracts 18,994 = 34,011
Other operating expenses 1,152 2,508 61
Total expenses 20,149 10,118 47,711

Income and expenses from transactions. with related parties in 2022 were as follows:

Other companies under
Parent company Subsidiaries joint control

Insurance revenue 20 18 829
Interest income and dividends - 692 3,049
Other operating income - 156 9
Total income 20 866 3,887
Insurance service expenses 6 7,578 1,036
Net expenses from reinsurance contracts 13,363 - 10,907
Other operating expenses 959 1,612 49
Total expenses 14,328 9,190 11,992

¢) Remuneration to members of statutory bodies of the Company

The structure of the remuneration received by members of the Board of Directors in 2023 and 2022:

_ 2023 2022

Wages and other short-term employee benefits
Pension expenses

Social and health insurance costs

Total

The structure of the remuneration received by members of the Supervisory board in 2023 and 2022:

2,210
69
218
2,497

1,891
65
186
2,142

Wages and other short-term employee benefits
Pension expenses

Social and health insurance costs

Total
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d) Poskytnuté Gvery a dlhové cenné papiere spriaznenych os6b

trokova miera

Uvery poskytnuté spoloénosti Poskytnuty uver p.a. splatnost

KKB Real Estate SIAT 10 000 2,55 % 2030 9083 9326
VIG FUND, a.s. 3000 2,30 % 2028 2 443 2525
EUROPEUM Business Center s. 1. 0.1 6 000 2,30 % 2026 4 838 5008
HYMEL Sp. 7 0.0.1 5000 2,35 % 2030 4 746 4 865
VIG FUND, a.s. 5000 4,20 % 2031 4995 1875
SIA “LiveOn”2 5000 2,50 % 2030 4743 3289

1100 % podielov spolocnosti vlastni spolocnost VIG Fund, a. s
2 70 Y% podielov spolocnosti vlastni BTA Baltic Insurance Company, dcérska spolocnost VIG, a 30 % vlastni YIT

hodnota k
Dlhové cenné papiere v dribe trokova miera splatnost 2023 \ 2022

VIG Home, s. 1. 0. 2.38 % 2030 5300 4714
VIG Home, s. 1. 0. 233 % 2024 2828 2782
VIG Offices, s. . 0. 2.50 % 2030 9112 8183
VIG Offices, s. 1. 0. 2.15 % 2026 7 581 7109
VIGZP s. 1. 0. 2.50 % 2030 2278 2 046
VIG FUND, a.s. 3,95 % 2034 6 082 6253
VIG FUND, a.s. 4,05 % 2034 1180 1219
Vklad od zaistovatela vyplyva zo zaistnej zmluvy s materskou percentudlneho bodu. Pocas roka 2023 bol splateny depozit
spolocnostou. Na Urocenie sa pouZiva priemernd kotdcia 3M vo vyske 84 030 tis. EUR, hodnota k 31. decembru predstavuje
Euribor (strednd sadzba) na zaciatku obdobia plus marza 0,5 3 614 tis. EUR (31. december 2022: EUR 78 613 tis.)

24 Udalosti po sivahovom dni

Po konci U¢tovného obdobia nenastali Ziadne udalosti, ktoré by vyznamne ovplyvnili financnu situdciu Spolocnosti.
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Loans provided to and debt securities held of related parties

Total amount of | interest rate  valueamountasat |
Loans provided to provided loan due date m 2022

KKB Real Estate SIA1 10,000 2.55% 2030 9,083 9,326
VIG FUND, a.s. 3,000 2.30% 2028 2,443 2,525
EUROPEUM Business Center s. r. 0.1 6,000 2.30% 2026 4,838 5,008
HYMEL Sp. 7 0.0.1 5,000 2.35% 2030 4,746 4,865
VIG FUND, a.s. 5,000 4.20% 2031 4,995 1,875
SIA “LiveOn”2 5,000 2.50% 2030 4,743 3,289

1 The company is 100% owned by VIG Fund, 3. s
2 The company is 70% owned by BTA Baltic Insurance Company, a subsidiary of VIG, and 30% owned by YIT

value amount as at
Debt securities held of interest rate due date m 2022

VIG Home, s. 1. 0. 2.38% 2030 5,300 4,714
VIG Home, s. 1. 0. 2.33% 2024 2,828 2,782
VIG Offices, 5. 7. 0 2.50% 2030 9,112 8,183
VIG Offices, s. 1. 0 2.15% 2026 7,581 7,109
VIGZP s. 1. 0. 2.50% 2030 2,278 2,046
VIG FUND, a.s. 3.95% 2034 6,082 6,253
VIG FUND, a.s. 4.05% 2034 1,180 1,219
Deposit from the reinsurer arises from the reinsurance contract with is used for interest. During 2023 the deposit in amount of EUR

the parent company. The average 3M Euribor quote (middle rate) at 84,030 ths. was repaid, the amount as 31 December 2023 is EUR
the beginning of the period plus a margin of 0.5 percentage points 3,614 ths. (31 December 2022: EUR 78,613 ths.)

24 Events after the balance sheet date

There were no other events that would significantly affect the Company’s financial position after the reporting period.
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Adresar obchodnych miest / Business directory

Kanceldria - obchodné miesto / Office bussiness unit Addresa / Address

Agentira BRATISLAVA

110 Bratislava
Petrzalka
Podunajské Biskupice
Aupark
Vivo
Nivy Centrum
Nido 2
Senec
Samorin
Pezinok
Modra
Malacky
Bory Mall
Agentura NITRA
Dunajska Streda
Velky Meder
Galanta
122 Sala
Sered
Komarno
Koldrovo
Levice
Sahy
124 Zlaté Moravce
Teliezovce
Vréble
125 Nitra
Nové Zdmky
126 Stirovo
Surany
Agentdra TRENCIN
Trencin
Dubnica nad Vdhom
130 Nové Mesto nad Vahom
llava
Stard Turd
Senica
Holic
Myjava
Skalica
Trnava
Piestany
Hlohovec
Vrbové
Topoltany
133 Partizanske
Banovce nad Bebravou
Povazskd Bystrica
Puchov

111

112

113

114

116

121

123

131

132

134

Lehotského 3, 811 06

Stefanovicova 4, 816 23
Rusovska cesta 48 (Petrzalka City)
Kazanska 54, 821 06

Einsteinova ul. 18, 851 01
Vajnorskd 100, 831 04

Mlynské Nivy 3, 821 09

Trnavskd cesta 14336/45, 831 04
1. mdja 25, 903 01

Gazdovsky rad 1586, 931 01
Holubyho 13, 902 01

Stirova 277/106, 900 01
Z3hordcka 5478 /158, 901 01
Lamacska brana 6780, 841 03
Farska 30, 949 01

Kukucinova 451, 929 01

Nam. B. Bartoka 3220,/25, 932 01
0C Kruhd¢, Vajanského 25, 924 01
pzménya 915/9, 927 01
Ndmestie slobody 2895/2, 926 01
Senny trh 12, 945 01

0Obchodny rad 8, 946 03

Nam. sv. Michala 2, 934 01
Hlavné namestie 7, 936 01
Tupnd 17/44, 953 01

Mierovd 6, 937 01

Hlavna 20, 952 01

Farskd 30, 949 01

Majzonovo ndmestie 2/A, 940 56
Hlavna 34, 943 01

Hledikova 4, 942 01

Piaristicka 16, 911 01

Piaristickd 16, 911 01

Starova 75/11, 018 41
Hviezdoslavova 19, 915 01
Moyzesova 77/18, 019 01

UL. SNP 260/41, 916 01
Hviezdoslavova 1585/1A, 905 01
Bratislavska 3, 908 51

M. R. Stefanika 525/21, 907 01
Potocnd 33, 909 01
Hviezdoslavova 14/235, 917 01
Nadlepkova 1825/2, 921 01

Nam. Sv. Michala 1, 920 01

Nam. slobody 506,/14, 922 03
§ku|tétyh0 12, 955 01

Nadraznd 891, 958 01
Sladkovicova 757/37, 957 01
Nam. A. Hlinku 25/30, 017 01
Hollého 855, 020 01
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Adresar obchodnych miest / Business directory

Kanceldria - obchodné miesto / Office bussiness unit

Prievidza
135 Novaky
Handlovd
Agentura BANSKA BYSTRICA
Banska Bystrica
Banskd Bystrica
Ziar nad Hronom
Banska Stiavnica
Zarnovica
Novd Bana
Rimavska Sobota
Hnusta
volen
143 Detva
Krupina
Lucenec
Velky Krtis
Filakovo
Poltar
146 Brezno
Agentira ZILINA
Dolny Kubin
Namestovo
Trstend
Tvrdosin
(adca
152 Kysucké Nové Mesto
Turzovka
Zilina
153 Zilina
Bytca
Liptovsky Mikulds
154 Liptovsky Hradok
Ruzomberok
Martin
156 Turcianske Teplice
Vritky
Agentara KOSICE
Kosice
160 Kosice
Kosice
Revica
161 RozZhava
Tornala
Humenné
162 Snina
Medzilaborce
163 Vranov nad Toplou
Michalovce
164 Sobrance
Velké Kapusany

140

141

142

144

151

Addresa / Address

Nam. slobody 11/26, 971 01
G. Kostala 181, 972 71

Nam. banikov 4, 972 51

Nam. $. Moysesa 9, 974 01
N&m. S. Moysesa 9, 974 01

). Krala 1, 974 01

Nam. Matice Slovenskej 2, 965 01
Robotnicka 1, 969 01

A. Sladkovica 8, 966 81
Bernoldkova 10, 968 01
Janosikova 2, 979 01

Hlavna 36, 981 01

Nam. SNP 38,55, 960 01

M. R. Stefénika 2, 962 12

M. R. Stefanika 834/1, 963 01
R3dayho 8, 984 01

Banicka 1241/32, 990 01
Hlavna 4, 986 01

Sklérska 740,/70, 987 01
Hradby 2, 977 01

M. R. Stefénika 32, 010 01 Zilina
Radlinského 1729, 026 01
Hviezdoslavovo nam. 201, 029 01
M. R. Stefdnika 5, 028 01
Vojtassakova 649, 027 44
Palarikova 80, 022 01

Nam. slobody 25, 024 01

Stred 216, 023 54

M. R. Stefanika 32, 010 01
Antona Bernoldka 2135, 010 01
Nam. SR 30, 014 01

M. M. Hodzu 35, 031 01

UL. SNP 203, 033 01

M. Madacova 1/A, 034 01

M. R. Stefanika 8, 036 01
Horné Rakovce 1447/31, 039 01
Nabreznd 17, 038 61

Cajakova 1, 040 01

Mlynskd 15, 040 01

Cajakova 1, 040 01

Trieda SNP 37, 040 11

M. R. Stefanika 1363/2A, 050 01
Cucmianska DIhd 6, 048 01
Mierovd 12, 982 01

Nam. slobody 61, 066 01
Strojarska ul. 2525, 069 01
Mierovd 325, 068 01

Nam. slobody 2710, 093 01
Nam. osloboditelov 1, 071 01
Stefanikova 31/2, 073 01

P. 0. Hviezdoslava 1614, 079 01
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Kanceldria - obchodné miesto / Office bussiness unit Addresa / Address

Trebisov
165 Secovce
Krdlovsky Chimec
Agentiira PRESOV
PreSov
170 Presov
Sabinov
172 Stard Lubovia
Svidnik
Stropkov
Spisskd Novd Ves
Gelnica
Levoca
Krompachy
Poprad
Svit
175 Kezmarok
Spisskd Beld
Spisska Stard Ves
176 Bardejov

173

174

Agentira pre maklérov
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M. R. Stefanika 3870/54C, 075 01
Nam. Sv. Cyrila a Metoda 65, 078 01
Hlavnd 677/94, 077 01

Hlavna 138, 080 01

Hlavna 138, 080 01

0C NOVUM, Nam. legiondrov 6824,/1, 080 01

Nam. slobody 95, 083 01
Levocskd 3/A, 064 01

Centrdlna 817/21, 089 01

Nam. SNP 545/16, 091 01
7imnad 60, 052 01

Hlavna 29, 056 01

Nam. Majstra Pavla 46, 054 01
Hlavnd 74/6, 053 42

1. méja 220/19, 058 01

Starova 101 ( aredl Chemosvit), 059 21
Hlavné ndmestie 109,/21, 060 01
Nam. SNP 2361, 059 01

SNP 139/86, 061 01

Radni¢né nam. 22, 085 01

Lehotského 3, 811 06 Bratislava



Zoznam skratiek / List of abbreviations

VIG
CSR
CEE
PSLSP
PZP
MTPL
GDPR
IPID
GIc
VPP
RBNS
PZ SR
POS
IDD
CRM
SLT
NSLT
SLA
FTE

Vienna Insurance Group

Corporate Social Responsibility (spolocenska zodpovednost firmy)

Central and Eastern Europe (Strednd a Vychodnd Eur6pa)

Poistovia Slovenskej sporitelne

Povinné zmluvné poistenie (MTPL)

Motor Third Party Liability (PZP)

General Data Protection Regulation (Vseobecné nariadenie o ochrane Gdajov)
Insurance Product Information Document (Informacny dokument o poistnom produkte)
General terms and conditions (VPP)

Vseobecné poistné podmienky (GTC)

Reported but not settled (Technickd rezerva na poistné plnenie)

Policajny zbor Slovenskej republiky

Paint of sale

Insurance Distribution Directive (Smernica o distribucii poistenia)

Customer Relationship Management (riadenie vztahov so zékaznikmi)

Similar to life techniques (zdravotné riziko pocitané Zivotnymi technikami)

Non similar to life techniques (zdravotné riziko pocitané rizikami, ktoré nie si podobné Zivotnému poisteniu)
Service Level Agreement (riadenie spoluprace so servismi)

Full time employee
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Vyrocna sprava 2023

bola publikovana v aprili 2024.

Vyrocna sprava poistovne KOOPERATIVA za rok 2020 je verejnym dokumentom uréenym pre akciondrov, obchodnych partnerov,
zamestnancov a prostriedky masovej komunikacie. Na poZiadanie je dostupnd aj pre odbornt verejnost.

Informacna politika

Spolocnost v priebehu roka 2023 poskytla verejnosti informacie prostrednictvom standardnych komunikacnych kanalov, ako su tlacové
spravy, interview ¢lenov vrcholového manazmentu, firemného ¢asopisu a internetu.

Infolinka spolocnosti KOOPERATIVA
informéacie o produktoch a sluzbach. Bezplatné telefénne ¢islo: 0800 120 000.

Annual report 2023

was published in April 2024.

Annual report of insurance company KOOPERATIVA for year 2020 is a public document for shareholders, business partners, client and
mass media. Upon request available also for the business community.

Information policy

During 2023 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.

224









	VS_KOOP_2023_PBk_1-61_web
	UZ KOOP 2023_PBk_62-226 web

