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Prihovor predsedu
predstavenstva

Vazeni klienti a obchodni partneri,

rok 2024 priniesol v oblasti poistovnictva mnohé vyzvy. Vel-
kou témou bolo najma PZP. Z dovodu rychlejSieho rastu na-
kladov na likvidaciu poistnych udalosti, ako i ceny predpi-
saného poistneho, cely trh reportoval v tomto produkte
stratu. V tejto suvislosti Narodna banka Slovenska ku diu
30.6.2024, reportovala ,Kombinovany ukazovatel” (Combine
ratio) na Urovni 117%, Co logicky viedlo k tomu, Ze poistovne
boli nitené zvysovat priemerné poistné na tomto masovo
rozSirenom produkte. CSOB Poistovia zapocala tto zmenu
medzi prvymi. Tato zmena, samozrejme, nie je prijemna pre
zakaznikov, nakolko prinasa zvySenie poistného. Avsak pre
dlhodobU udrzatelnost produktu a zachovanie trovne sluzby
pri tomto zakonnom poistent, je tento krok nevyhnutny.

Vzhladom na to, ze trh je v procese zmeny, aj rok 2025 bude
silne ovplyvneny zvySovanim PZP, Co pre nas znamena pracu
so zakaznikom. Toto prinasa dolezitost prace na dobrych
vztahoch so zakaznikom a jeho spokojnostou.

Rok 2024 v3ak priniesol vyzvy a zmeny aj v internom digital-
nom prostredi. Tu by som rad podotkol, Ze naSa dlhodoba
praca na digitalnej stratégii firmy priniesla svoje ovocie v po-
dobe ocenenia Smart Poistovna roku 2024 od odborného po-
rtalu MojAndroid.sk. Tymto ocenenim sa potvrdilo, Ze uni-
katne rieSenie pritomnosti vSetkych produktov, ako spravy
zmltv, nahlasovanie poistnych udalosti nielen na interneto-
vej stranke, ale aj v aplikacii CSOB SmartBanking, st sprav-
nym vykrocenim do buducnosti, ktora takéto rieSenia bude
vyZadovat ako nevyhnutnost.

CSOB Poistoviia, ako univerzalna poistoviia a ¢len skupiny
KBC, dlhodobo pracuje na spokojnosti zakaznikov a atrakti-
vite sluzieb. Tato praca bola ocenena aj naSimi klientami,
ktori ndm pomohli rast na nasom trhovom podieli, ako aj po-
stapit v rebricku poistovni z miesta 7 (za rok 2023) na
6. miesto za rok 2024.

Foreword of the Chairman of the
Board of Directors

Dear clients and business partners,

2024 has brought many challenges in the insurance indus-
try. In particular, compulsory motor third-party liability insur-
ance was a big topic. Due to the faster growth in claims han-
dling costs as well as the price of written premiums, the
entire market reported a loss in this product. In this context,
the National Bank of Slovakia, as of June 30, 2024, reported
a "Combine Ratio" of 117%, which logically led to insurers
being forced to increase average premiums on this massively
expanded product. CSOB Poistoviia was among the first
ones to initiate this change. This change, of course, is not
pleasant for customers, as it brings an increase in premiums.
However, for the long-term sustainability of the product and
to maintain the level of service on this compulsory insur-
ance, this step is essential.

As the market is in the process of change, 2025 will also be
heavily influenced by the increase in the compulsory motor
third-party liability insurance, which for us means working
with the customer. This brings the impartance of working on
good customer relations and customer satisfaction.

However, 2024 will also bring challenges and changes in the
internal digital environment. Here | would like to point out
that our long-term work on the company's digital strategy
has borne fruit in the form of the Smart Insurer of 2024
Award from the professional portal MojAndroid.sk. This
award confirmed that the unique solution of presence of all
products, such as contract management, reparting of insur-
ance claims not only on the website, but also in the CSOB
SmartBanking application, are the right step into the future,
which will require such solutions as a necessity.

CSOB Poistoviia, as a universal insurer and a member of the
KBC Group, has been working for a long time on customer
satisfaction and attractiveness of services. This work has
been recognised by our clients, who have helped us to grow
our market share as well as to move up in the ranking of in-
surance companies from no. 7 (for 2023) to no. 6 (for 2024).
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/a Uspechom a rastom firmy treba v neposlednom rade hla-
dat zamestnancov, ktori do spokojnosti zakaznikov a rozvoja
nasej spolocnosti vkladaju svoje dennodenné usilie. Preto by

som chcel touto cestou podakovat svojim kolegom za ich pri-
spevok do UspesSného pribehu CSOB Poistovne v roku 2024,

S Uctou

Last but not least, behind the success and growth of the
company, we must seek our employees who put their daily
efforts into customer satisfaction and the development of
our company. Therefore, | would like to take this opportunity
to thank my colleagues for their contribution to the success
story of CSOB Poistovria in 2024.

Yours sincerely

%@/ L

Richard Daubner
Predseda predstavenstva / Chairman of the Board of Directors
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O spolocnosti

Histéria CSOB Poistovne siaha do roku 1992, kedy na poist-
nom trhu zacala svoju Cinnost vtedajSia Specializovana po-
istoviia s ndzvom ERGO poistoviia. K zmene nazvu na CSOB
Poistoviu prislo az v roku 2002, kedy sa jej akcionarom na
zaklade akvizicnych zmluv stala belgicka poistovna KBC In-
surance NV. Klpa vtedajsej ERGO poistovne bola zakladnym
krokom k preneseniu bankopoistovacieho konceptu na Slo-
vensko a 0 rok na to sa poistné produkty zacali predavat cez
bankovt siet CSOB.

V'roku 2006 sa CSOB Poistoviia stala jednym z &lenov sfor-
movanej CSOB Financnej skupiny.

CSOB Poistoviia sa v sigasnosti radi medzi paistovne s men-
Sim podielom na slovenskom poistnom trhu, no disponuje
Sirokou ponukou produktov Zivotneho a nezivotneho poiste-
nia, ktoré sa predévaju naprie¢ celou siefou pobociek CSOB
na Slovensku, ako aj pohodIne online. V jgj portfoliu najdete
poistenie majetku, cestovné poistenie, povinné zmluvne po-
istenie, havarijné poistenie, Zivotné poistenie, ako aj poiste-
nie pravidelnych vydavkov, poistenie zodpovednosti za Skodu
Ci poistenie bytovych domov alebo poistenie prepravy.

CSOB Poistovita je clenom Slovenskej asoci4cie poistovni.

Akciondar CSOB Poistovne

Jedinym akcionarom CSOB Poistovne je od 18.4.2008 bel-
gické poistoviia KBC Insurance NV, ktora odkupila od Cesko-
slovenské obchodni banky, a.s., Radlicka 333/150, Praha,
Ceské republika jej 18,9% podiel na zakladnom imani, pred-
stavujuci 317 akeii. KBC Insurance NV viastni 100% podiel
na zékladnom imani, predstavujici 1 676 akcii CSOB Pois-
tovne. KBC Insurance NV je sucastou SirSej bankove] a pois-
tovacej skupiny KBC Group NV.

KBC Insurance NV

Professor Roger Van Overstraetenplein 2
3000 Leuven

Belgicko

Spolocnost pocas roka 2024 neobstarala ziadne vlastné ak-
cie, docasne listy ani obchodné podiely.

About the company

The history of CSOB Poistovria dates back to 1992, when the
then specialised insurance company called ERGO poistovia
started its activity on the insurance market. The name
change to CSOB Poistoviia transacted in 2002, when the
Belgian insurance company KBC Insurance NV became its
shareholder on the basis of acquisition agreements. The pur-
chase of the then ERGO poistovna was a fundamental step
towards the transfer of the bancassurance concept to Slo-
vakia, and a year later insurance products began to be sold
through the CSOB banking network.

In ZOUG,VC‘SOB Poistovia became one of the members of the
formed CSOB Financial Group.

Currently, CSOB Poistoviia ranks among the insurance com-
panies with a smaller share of the slovak insurance market,
but it has a wide range of life and non-life insurance products
that are sold across the entire network of CSOB branches in
Slovakia, as well as conveniently online. Its portfolio includes
property insurance, travel insurance, compulsory motor third-
party liability insurance, accident insurance, life insurance,
as well as insurance of regular expenses, liability insurance
or insurance of residential houses or transport insurance.

CSOB Poistoviia is a member of the Slovak Association of In-
surance companies.

Shareholder of CSOB Poistoviia

Since April 18, 2008, the sole shareholder of CSOB Poistoviia
is the Belgian insurance company KBC Insurance NV, which
purchased from Ceskoslovenskd obchodni banka, a.s.,
Radlicka 333/150, Prague, Czech Republic its 18.9% share
in the share capital, representing 317 shares. KBC Insurance
NV owns 100% of the share capital, representing 1,676
shares of CSOB Poistoviia. KBC Insurance NV is part of the
broader banking and insurance group KBC Group NV.

KBC Insurance NV

Professor Roger Van Overstraetenplein 2
3000 Leuven

Belgium

The company did not acquire any treasury shares, temporary
warrants or commercial interests during 2024.
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CSOB Poistoviia nem4 organizacnt zlozku v zahranicf.

Orgdny spolocnosti

Predstavenstvo

Mag. Martin Daller - predseda predstavenstva

(do 31.7.2024)

Ing. Richard Daubner - predseda predstavenstva

(od 1.8.2024)

Ing. Andrea Baumgartnerova - clenka predstavenstva
(do 31.1.2024)

Ing. Peter Polak - Clen predstavenstva

(od 1.2.2024)

Mgr. Vladimir SoSovitka - Elen predstavenstva

Dozorna rada

Isabel Ida W Boogers - predseda dozornej rady
Gyula Barna - Clen dozornej rady (do 29.2.2024)
Ladislav Mejzlik - ¢len dozornej rady (od 1.3.2024)
Peter Ripka - Clen dozornej rady

Profil spolo¢nosti

Sidlo: /izkova 11,811 02 Bratislava
/acatie Cinnosti: 9.juna 1992

/akladné imanie: 27816 488,2 €

Pocet akcif: 1676

Predmet ¢innosti

CSOB Poistovria je univerzalna poistovita, ktora poskytuje &i-
roku Skalu paistnych produktov. Je opravnena vykonavat po-
istovaciu ¢innost v oblasti zivotného a nezivotného poistenia.
/ameriava sa nielen na poistenie beznych potrieb obcanov,
ale aj na poistenie podnikatelov, ich majetok, poistenie pod-
nikatelskych rizik a zodpovednosti za Skody. V roku 2018 bol
predmet Cinnosti rozsireny aj o vykonavanie zaistovacej Cin-
nosti pre poistny druh nezivotného poistenia. Kvalitné sluzby
poskytuje aj velkym priemyselnym a obchodnym organiza-
ciam.

Starostlivost 0 zamestnancov CSOB Poistoviia uplatiiuje po-
litiku rozmanitosti, ktora uznava nielen kultdrne rozdiely na
pracovisku ale aj individualitu fudi. Réznorodost zamestnan-
cov ma pozitivny vplyv nielen na vysledky spolocnosti, ale je
dolezita aj pre celkovu pracovnl klimu.

CSOB Poistoviia has no organizational branch abroad.

Bodies of the company

Board of Directors

Mag. Martin Daller - Chairman of the Board of Directors
(to July 31, 2024)

Ing. Richard Daubner - Chairman of the Board of

Directors (from August 1, 2024)

Ing. Andrea Baumgartnerova - Member of the Board of Di-
rectors (to January 31, 2024)

Ing. Peter Polak - Member of the Board of Directors (from
February 1, 2024)

Magr. Vladimir Sogovicka - Member of the Board of Directors

Supervisory Board

Isabel Ida W Boogers - Chairman of the Supervisory Board
Gyula Barna - Member of the Supervisory Board (to Febru-
ary 29, 2024)

Ladislav Mejzlik - Member of the Supervisory Board (from
March 1, 2024)

Peter Ripka - Member of the Supervisory Board

Profile of the company

Registered office: /itkova 11, 811 02 Bratislava
Commencement of operation: June 9, 1992

Share capital: EUR 27,816,488.2

Number of shares: 1,676

Business activity

CSOB Poistovita is a universal insurer that provides a wide
range of insurance products. Itis authorised to carry out in-
surance activities in the field of life and non-life insurance.
It focuses not only on insuring regular needs of citizens, but
also on insuring entrepreneurs, their property, business risks
and liability insurance. In 2018, the scope of activity was al-
so expanded to include the performance of reinsurance ac-
tivities for non-life insurance. It also provides quality services
to large industrial and commercial organisations.

Care for employees of CSOB Poistoviia applies a diversity pal-
icy that recognises not only cultural differences in the work-
place but also the individuality of people. Employee diversity
not only has a positive impact on the company's results, but
is also important for the overall working climate.



Vyrocna sprava / Annual report 2024

Naklady na cinnost v oblasti vyskumu a vyvoja predstavovali
v roku 2024 sumu 0 EUR.

Vplyv na zivotné poistenie

Cinnost CSOB Poistovne nema vznamny negativny vplyv na
Zivotné prostredie. Podiela sa na aktivitach v ramci CSOB Fi-
nancnej skupiny.

CSOB Poistovita je podfa 820c odsek 16 Zakona 431/2002
0 UCtovnictve oslobodena od povinnosti individualneho vyka-
zovania informécif o udrZatelnosti. CSOB Poistovita je zahmu-
ta do konsolidovanej vyrocnej spravy jej materskej Uctovnej
jednatky KBC Insurance NV, ktora vyhotovuje konsolidovanu
vyrocnU spravu, ktora zahfia konsolidované vykazovanie in-
formacii o udrzatelnosti. Konsolidovana vyrocna sprava je
zverejnena na webovom sidle www.kbc.com.

V ramci stratégie udrzatelnosti CSOB Paistoviia potita jej
priamu a nepriamu uhlikovd stopu v stlade s GCtovnym a vy-
kazovacim Standardom pre podniky Protokolom o skleniko-
wych plynoch (dalej len “GHG").

Jej vlastna uhlikova stopa je definovana ako emisie GHG suvi-
siace s rozsahom 1, rozsahom 2 a vyberom zdrojov emisii
vrozsahu 3, nad ktorymi ma priamu prevadzkovd kontrolu (t. |.
sluZobné cesty, dochadzanie, spotreba papiera a vody a pro-
dukcia odpadu). Nasledujuca tabulka poskytuje ich prehlad.

Emisie GHG rozsahu 1

Hrubé emisie GHG rozsahu 1 (tC0.e *) 218
Emisie GHG rozsahu 2

Hrubé emisie GHG rozsahu 2 podla metody

zaloZenej na lokalite (tCO,e) 102

Hrubé emisie GHG rozsahu 2 podla metédy
zaloZenej na trhu (tCO,e) 21

Vyznamné emisie GHG rozsahu 3

Celkové hrubé nepriame emisie GHG rozsahu 3 (tCO.e) 192
1 Zakipeny tovar a sluzby 8
5 Odpad vzniknuty v rdmci ¢innosti 5
6 SluZobné cesty 13
7 Dochadzanie zamestnancov 166

Celkové emisie GHG
Celkové emisie GHG (na zaklade lokality) (tCO,e) 512
Celkové emisie GHG (na zaklade trhu) (tCO,e) 431

*1C04e = tony ekvivalentu oxidu uhlicitého

The cost of R&D activities amounted to EUR 0in 2024.

The impact on environment

The activities of CSOB Poistoviia do not have a significant
negative impact on the environment. It participates in the
activities within the CSOB Financial Group.

CSOB Poistovita is exempt from the obligation of individual sus-
tainability reporting as per 820c section 16 of Act 431/2002
on Accounting. CSOB Poistovita is included in the consolidated
annual report of its parent company, KBC Insurance NV, which
prepares the consolidated annual report that includes con-
solidated sustainability statement. The consolidated annual
report is published on the website www.kbc.com.

Within sustainability strategy CSOB Poistoviia calculates its
direct and indirect carbon footprint in accordance with the
Greenhouse Gas (hereinafter “GHG") Protocol Corporate Ac-
counting and Reporting Standard.

Its own carbon footprint is defined as the GHG emissions re-
lated to Scope 1, Scope 2 and a selection of Scope 3 emis-
sions sources over which it has direct operational control
(i.e., business travel, commuter travel, paper and water con-
sumption and waste generation). The table below provides
their overview.

GHG emissions 2024

Scope 1 GHG emissions
Gross Scope 1 GHG emissions (*tC0,e) 218
Scope 2 GHG emissions

Gross location-based Scope 2

GHG emissions (tCO,e) 102
Gross market-hased Scope 2

GHG emissions (tCO,e) 21
Significant scope 3 GHG emissions

Total Gross indirect (Scope 3) GHG emissions (tCO,e) 192
1 Purchased goods and services 8
5 Waste generated in operations 5
6 Business travelling 13
7 Employee commuting 166

Total GHG emissions
Total GHG emissions (location-based) (tCO,e) 512
Total GHG emissions (market-based) (tCO,e) 431

*1C0,e = tonnes of carbon dioxide equivalent
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Navrh na rozdelenie zisku

Névrh na rozdelenie zisku je sttastou poznamky &. 25 Ug-
tovnej zavierky.

Informdcie o udalostiach
osobitého vyznamu, ktoré nastal
po ukonceni Uctovného obdobia

Udalosti osobitného vyznamu, ktoré nastali po skonceni Uc-
tovného obdobia, su sucastou poznamky ¢. 26 UcCtovnej za-
vierky.

Vyznamné rizika a neistoty, ktorym
je spoloc¢nost vystavend

Riadenie poistného a financného rizika je sucastou poznam-
ky €. 2.12 UCtovnej zavierky.

Investovanie a poistno-technickée
rezervy

V oblasti investovania rezerv zivotného a nezivotného pois-
tenia sa CSOB Paistoviia opiera o vlastné bohaté skisenosti,
ako aj o silné zazemie a expertizu v ramci skupiny KBC. In-
vesticna stratégia si kladie za ciel maximalizaciu vynosov
z prostriedkov financného umiestnenia poistnych rezerv pri
dosahovani optimalnej miery podstupovaného rizika plynu-
ceho z investovania na financnych trhoch. SpoloCnost sa ria-
di zasadami obozretného investovania podla Zakona
39/2015 o poistovnictve.

Spolocnost aj v roku 2024 nadalej intenzivne sledovala si-
tuaciu na financnych trhoch, adaptujdc sa na prostredie vys-
Sich Urokovych mier a vySSich vynosov, pricom rozhodnutia
predstavenstva v oblasti investovania reflektuju zamer spo-
loCnosti jednat v najlepSom zaujme klientov a akcionara. In-
vesticné rozhodnutia prispeli k silnej kapitalovej pozicii spo-
loénosti, vytvarajuc tak z CSOB Poistovne spolahlivého
partnera v dlhodobom horizonte.

Solventnost

CSOB Poistoviia je v stlade s poziadavkami vyplyvajdcimi
20 Zakona 39/2015 o poistovnictve, tzv. Solventnost 1. Spo-

Proposal for profit distribution

The proposal for profit distribution is included in note 25 to
the Financial statements.

Information on events of special
significance occurring after the end
of the financial year

Events of special significance occurring after the end of the
financial year are included in note 26 to the Financial state-
ments.

Significant risks and uncertainties
to which the company is exposed

Insurance and financial risk management is included in note
2.17 to the Financial statements.

Investments and insurance and
technical reserves

In the area of investment of life and non-life insurance re-
serves, CSOB Poistovita relies on its own extensive experi-
ence as well as on the strong background and expertise
within the KBC Group. The investment strategy aims to max-
imise returns from the financial placement of insurance re-
serves while achieving the optimal level of risk exposure aris-
ing from investing in the financial markets. The company is
guided by the principles of prudent investment as set out in
Act No. 39/2015 on Insurance.

In 2024, the company continued to closely monitor the sit-
uation in the financial markets, adapting to an environment
of higher interest rates and higher yields, with the Board of
Directors' investment decisions reflecting the company's in-
tention to act in the best interests of its clients and the
shareholder. Investment decisions have contributed to the
company's strong capital position thus making CSOB
Poistovna a reliable partner in the long term.

Solvency

CSOB Poistovita complies with the requirements arising from
Act No. 39/2015 on Insurance, the so-called Solvency II. The
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loCnost ma dostatocne mnozstvo viastnych zdrojov na krytie
minimalnej kapitalovej poziadavky, tzv. MCR, ako pomer po-
uzitelnych vlastnych zdrojov k minimalnej kapitalove] pozia-
davke na Grovni 451% a celkovu kapitalovd primeranost na
urovni 203%.

Spolocnost pravidelne vykonava aktivity stvisiace s vlastnym
posudenim rizika a solventnosti, tzv. ORSA, kde pravidelne
vyhodnocuje svoj rizikovy profil a jeho zmeny a vykonava tes-
ty senzitivnosti a zatazove testy, ktoré potvrdzuju silnd kapi-
talovu poziciu.

Zaistenie

VSeobecnd ¢ast

CSOB Poistoviia zaistuje poistné rizika v ramci Zivotného
a nezivotného portfolia s cielom obmedzit riziko financne;
straty a zabezpeCit dostatocnu solventnost ochranou kapi-
talu poistovne.

CSOB Poistoviia spolupracuje s poprednymi zaistoviiami, kto-
rych financna sila je hodnotena ratingom S&P's - minimalne
A alebo vySSie, o zarucuje bezpecné a stabilné krytie upi-
sovace] kapacity poistovne a zabezpecuje financnu stabilitu
poistovne.

Zivotné poistenie

Zaistenie portfolia zivotného poistenia nadvazuje na optimal-
nu Struktdru z predchadzajucich rokov a tradicnu spolupracu
S0 svetovymi zaistoviami s vysokym financnym ratingom
S&P’s, ako aj spolupracu s materskou spolocnostou KBC In-
surance a zaistovilou KBC Group Re.

Nezivotné poistenie

Zaistny program CSOB Poistovne je kombin4ciou zaistnych
zmldv v ramei skupiny KBC a externymi zaistovatelmi. Naj-
vyznamnejSimi externymi zaistovate/mi podielajicimi sa na
hlavnych obligatornych zaistnych zmluvach pre nezivotné po-
istenie, su SCOR SE (Francuzsko), Swiss Re (Nemecko), Deut-
sche Ruckversicherung (Nemecko), ako aj dalSi zaistovatelia
s vysokym hodnotenim financnej sily podfa svetovych ratin-
govych agentdr.

Prave kvalitné zaistenie umoziiuje CSOB Poistovni podielat
sa na poisteni spolocnosti s velkou hodnotou majetku, vy-
znamne prispieva k spolahlivému a rychlemu vysporiadaniu

10

company has sufficient own funds to cover the minimum
capital requirement, the so-called MCR, as the ratio of us-
able own funds to the minimum capital requirement at
451% and the total capital adequacy ratio at 203%.

The company regularly carries out activities related to its
own risk and solvency assessment, the so-called ORSA,
where it regularly assesses its risk profile and changes in it
and performs sensitivity and stress tests to confirm its strong
capital position.

Reinsurance

General part

CSOB Paistoviia hedges insurance risks within its life and
non-life portfolio in order to limit the risk of financial loss and
to ensure sufficient solvency by protecting the capital of the
insurance company.

CSOB Paistoviia cooperates with leading reinsurance com-
panies whose financial strength is rated by S&P’s - at least
A or higher, which guarantees safe and stable coverage of
the insurance company's underwriting capacity and ensures
the financial stability of the insurance company.

Life insurance

Life insurance portfolio reinsurance builds on the optimal
structure of previous years and the traditional cooperation
with global reinsurance companies with high financial rating
by S&P’s, as well as the cooperation with the parent com-
pany KBC Insurance and the reinsurance company KBC
Group Re.

Non-life insurance

The reinsurance programme of CSOB Poistovia is a combi-
nation of reinsurance contracts within the KBC Group and
with external reinsurers. The most important external rein-
surers participating in the main obligatory reinsurance con-
tracts for non-life insurance are SCOR SE (France), Swiss Re
(Germany), Deutsche Ruckversicherung (Germany), as well
as other reinsurers with high financial strength ratings ac-
cording to global rating agencies.

High-quality reinsurance enables CSOB Poistoviia to partic-
Ipate in the insurance of companies with large asset values,
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zavazkov poistovne voci klientom v pripade poistne; ud@losti
a je zarukou bezpecného poistného krytia pre klientov CSOB
Poistovne aj v pripadoch katastrofickych udalosti.

Zivotné poistenie

Zivotné poistenie je dlhodoba pilierom produktovej ponuky.
Cielom v oblasti zivotneho poistenia je poskytovat klientom
Siroku poistnt ochranu, investicné prilezitosti, ako aj kvalitné
digitalne klientske sluzby v predajnom a popredajnom pro-
cese.

CSOB Poistovria k napliianiu finanénych a obchodnych cielov
dlhodobo vyuziva univerzalny distribucny model. Vyznamny
podiel na obchodnych vysledkoch v roku 2024 mala vlastna
distribuéna siet, maklérske spoloénosti a spolupraca s CSOB
Bankou. Pozitivny obchodny vysledok tiez pokracoval v online
predaji Fivotného poistenia a cez Call centrum CSOB Pois-
tovne.

Obchodna produkcia a predpisané poistné

Rok 2024 pokracoval v znameni Standardného rezimu pre-
daja zivotného poistenia, pre ktory bol typicky osobny kon-
takt a podrobna analyza potrieb klienta pred definovanim
konkrétnych navrhov poistného riesenia.

Predpis poistného v zivotnom poisteni medzirocne vzrastol
0 49% a prekrocil 50 mil. EUR. Nova obchodna produkcia
v danom roku predstavovala 27,3 mil. EUR, o predstavuje
v porovnani s predchadzajdcim rokom viac ako dvojnasobny
narast, na ktorom vyznamym dielom participovali poistné
zmluvy investicného zivotného poistenia s jednorazovo pla-
tenym poistnym. Taiskovymi distribttormi st vlastné viaza-
né siete internej distriblcie agentov a pobociek CSOB Banky.
Pocet novouzatvorenych zmllv medzirocne vzrastol o 20%
najma vdaka rastucemu podielu digitalneho predaja a pre-
daju cez maklérske spolocnosti.

Produkty

V oblasti #ivotného poistenia v ponuke CSOB Poistovne na-
dalej dominuje investicny a rizikovy produkt Vital, ktory pri-
nasa komplexné zabezpecenie v nepredvidatelnych zivot-
nych situaciach a reaguje na aktualne trendy na poistnom
trhu Zivotnéha poistenia. Utim na hypotekarnom trhu dal
priestor na oZivenie trhu so Zivotnym poistenim, ¢o sa preja-

contributes significantly to the reliable and quick settlement
of the insurance company's liahilities to its clients in the
event of an insured event, and is a guarantee of safe insur-
ance coverage for CSOB Paistoviia clients even in the event
of catastrophic events.

Life insurance

Life insurance has long been a pillar of our product offering.
The goal in life insurance is to provide clients with broad in-
surance protection, investment opportunities as well as
high-quality digital client services in the sales and after-sales
process.

CSOB Poistovita has long used a universal distribution model
to meet its financial and business objectives. Its own distri-
bution network, brokerage companies and cooperation with
CSOB Bank contributed significantly to the business results
in 2024. The positive business result also continued in the
online sales of life insurance and through the call centre of
CSOB Poistoviia.

Commercial production and written premiums

The year 2024 continued to be marked by the standard
mode of life insurance sales, which was characterised by
personal contact and a detailed analysis of the client's needs
before defining specific insurance solution proposals.

Life insurance premiums written grew by 49% year-on-year
and exceeded EUR 50 million. New commercial production
in the year amounted to EUR 27.3 million. This represents a
more than twofold increase compared to the previous year,
which was significantly driven by investment life insurance
contracts with single premium payments. The main distrib-
utors are CSOB Bank's own bound networks of internal dis-
tribution agents and branches. The number of newly con-
cluded contracts increased by 20% year-on-year, mainly due
to the growing share of digital sales and sales through bro-
kerage companies.

Products

In the area of life insurance, CSOB Poistoviia offer continues
to be dominated by the investment and risk product Vital,
which provides comprehensive coverage in unpredictable
life situations and responds to current trends in the life in-
surance market. The downturn in the mortgage market has
given way to a recovery in the life insurance market, which
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vilo vo vysledkoch nového predaja CSOB Poistovne, a to pra-
ve vdaka inovaciam zavedenym koncom roka 2023.

CSOB Poistoviia je s rizikovym variantom produktu Vital jedi-
nou poistoviou na Slovensku, ktora poskytuje komplexné zi-
votné poistenie online. V online predaji CSOB Poistovne je
produkt Spirit - Zivotny a Urazovy produkt pre aktivnych klien-
tov, ktory je tiez vyhladavanou alternativou obltbenych hro-
madnych bezeckych akcii na Slovensku, najma pocas podu-
jatia CSOB Bratislava Marathon. Vzhladom k tomu, e zahfiia
tiez zasah Horskej zachrannej sluzby a asistencne sluzby, Spi-
rit je atraktivnym produktom tieZ pre slovenskych turistov.

V' roku 2024 sme pre klientov pripravili dve ponuky jednora-
zovo plateného investicného produktu zivotného poistenia
Perspektiv, v ramci ktorého prinaSame nové moznosti pois-
tenia spolu s investovanim z portfolia skupiny KBC.

Vyhladavanym produktom bolo aj poistenie pravidelnych vy-
davkov v ponuke CSOB Banky, ktoré je viazané k bankovému
UCtu a zabezpeCuje poistnl ochranu pre klienta v pripade
smrti, praceneschopnosti a poskytuje mu asistencné sluzby.
Toto poistenie si klient moze uzatvorit nielen osobne v po-
bocke banky, ale aj telefonicky alebo prostrednictvom apli-
kécie CSOB SmartBanking.

CSOB Poistoviia sa zavézuje konat zodpovedne a integrovat
ESG do svojich produktov v stlade s iniciativami a politikami
KBC Group.

Likvidacia poistnych udalosti v Zivotnom poisteni

Pocet nahlasenych poistnych udalosti zivotného poistenia
v medziroénom porovnani vzrastol o 19% a rovnako kontinu-
alne vyrazne stupa i pracnost likvidacie spdsobena zmenou
v pomere nahlasenych druhov poistnych udalosti - pocet po-
istnych udalosti v dosledku Urazu ma klesajlcu tendenciu,
naopak, stupa pocet poistnych udalosti v typoch, ktoré su
z pohladu procesu ovela narognejsie a zdihavejsie.

Rovnako kontinualne stupa pocet poistnych udalosti nahla-
senych klientami online, za rok 2024 bolo tymto sposobom
nahlasenych aZ 80% poistnych udalosti. Celkova Ciastka vy-
platenych poistnych plneni v Zivotnom poisteni bez vyplat
doziti a vyberov z kapitalovych hodnot vzrastla v medziroc-
nom porovnani o 10%.
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is reflected in the results of CSOB Poistoviia new sale, thanks
to the innovations introduced at the end of 2023.

CSOB Poistovita is the only insurance company in Slovakia
that provides comprehensive life insurance online with the
risk variant of the Vital product. CSOB Poistoviia online sales
include the Spirit product - a life and accident product for
active clients, which is also a popular alternative during pop-
ular mass running events in Slovakia, especially during the
CSOB Bratislava Marathon. As it also includes the interven-
tion of the Mountain rescue service and assistance services,
Spiritis also an attractive product for slovak hikers.

In 2024, we have prepared two offers for clients of a single-
payment life insurance investment product Perspektiv, which
brings new insurance options together with investments
from the KBC Group portfolio.

Another popular product was the regular expenses insur-
ance offered by CSOB Bank, which is linked to a bank ac-
count and provides insurance protection for the clientin the
event of death, incapacity for work and provides assistance
services. The client can take out this insurance not only in
person at a bank branch, but also by phone or through the
CSOB SmartBanking application.

CSOB Poistoviia is committed to acting responsibly and in-
tegrating ESG into its products in line with KBC Group initia-
tives and policies.

Claims settlement in life insurance

The number of reported life insurance claims has increased
by 19% year-on-year and, in the same way, the labour inten-
sity of the claims process has been rising steadily due to a
change in the proportion of the types of claims reported -
the number of accident claims has been on a downward
trend, while on the contrary, the number of claims in types
that are much more difficult and time-consuming in terms
of the process has been rising.

The number of insurance claims reported by clients online
is also continuously increasing, with up to 80% of claims re-
ported in this way in 2024. The total amount of life insurance
claims paid, excluding lifetime payouts and withdrawals
from capital values, increased by 10% year-on-year.



Vyrocna sprava / Annual report 2024

Zivotné poistenie - produkty ponikané
prostrednictvom CSOB Poistovne a ostatnych
spolupracujicich subjektov

Vital — rizikové/investicné Zivotné poistenie

Investicny alebo rizikovy variant Zivotneho poistenia Vital je
urceny svojou komplexnostou pre vsetky vekové kategorie.
Vdaka svojej flexibilite umoznuje klientom menit a upravovat
jednotlive pripoistenia a vySky poistnych sum pocas celého
trvania poistenia v zavislosti od aktualnej Zivotnej situacie.

V' moznostiach vyberu pripoisteni su zastupene v3etky rizika
- vazne choroby dospelych aj deti, denné odSkodné liecenia
Urazu, trvalé nasledky Urazu s progresivnym plnenim, hospi-
talizacia, dlhodoba pracovna neschopnost, chirurgicky za-
krok, Uraz so zrychlenym plnenim, oslobodenie od platenia
poistenia v pripade invalidity, invalidita poisteného, smrt ale-
bo invalidita s klesajucou poistnou sumou a dalSie pripois-
tenia. Pre kompletnd ponuku v Gverovej asistencii sme v roku
20723 pridali pripoistenie vaznych chorb s klesajucou poist-
nou sumou, nastavili sme atraktivne konkurencné ceny
a upravili poistné podmienky v prospech nasich klientov. Po-
nukame vynimocny hypotekarny benefit a tiez bonus za pre-
venciu a darovanie krvi. Zaujimavostou je tiez dvojnasobne
plnenie pri dopravnej nehode a hospitalizacii na JIS alebo
ARO, ako aj 24/7 asistencné sluzby Medifon s praktickym
zdravotnym poradenstvom a Mediservis s domacou zdravot-
nou starostlivostou.

Vital zaroven prinasa klientom transparentné investovanie
investicnej Casti, dojednanie poistnej zmluvy zaplatenim, do-

jednanie poistenia bez rizikovych skupin a zaujimave benefity
a zlavy.

Perspektiv Plus - investicné Zivotné poistenie

Perspektiv Plus je jednorazovo plateny investicny produkt zi-
votneho poistenia. Predstavuje unikatne spojenie poistnej
ochrany a investicie. Jej zhodnotenie zavisi od vyvoja pod-
kladovéeho aktiva, na ktoré je naviazané poistenie v poistne;
zmluve. Jednotlivé emisie mozu mat rozne konstrukcie, z kto-
rych vyplyvaju jednotlivé parametre a tiez rozny minimalny
a maximalny vynos. Poistna doba zavisi od podmienok pod-
kladoveho aktiva, na ktoré je poistenie naviazané. Pre pois-
teného je mozné dojednat v poistnej zmluve poistenie pre
pripad smrti, dozitia a tiez poistenie smrti s 300-nasobnym
plnenim v pripade smrti nasledkom dopravnej nehody. Tieto
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Life insurance - products offered through CSOB
Poistovia and other cooperating entities

Vital — Risk / Investment life insurance

The investment or risk variant of Vital life insurance is de-
signed to be comprehensive for all age categories. Thanks
to its flexibility, it allows clients to change and adjust indi-
vidual additional insurance and the amounts of insurance
sums during the entire duration of the insurance depending
on the current life situation.

All'risks are represented in the choice of additional insurance
options - serious ilinesses of adults and children, daily com-
pensation for accident treatment, permanent consequences
of an accident with progressive benefit, hospitalization, long-
term disability, surgery, accident with accelerated benefit,
exemption from payment of insurance in case of disability,
disability of the insured, death or disability with decreasing
sum insured and other additional insurance options. For a
complete offering in credit assistance, we have added seri-
ous illness insurance with decreasing sum insured in 2023,
set attractive competitive prices and adjusted the insurance
terms and conditions for the benefit of our clients. We offer
an exceptional mortgage benefit as well as a prevention and
blood donation bonus. What is interesting is that we also
offer double coverage in the event of a car accident and hos-
pitalization in the ICU or ARO, as well as 24/7 assistance ser-
vices Medifon with practical medical advice and Mediservis
with home health care.

Vital also provides clients with transparent investment of the
investment portion, negotiation of the insurance policy by
payment, negotiation of insurance without risk groups and
interesting benefits and discounts.

Perspektiv Plus - Investment life insurance

Perspektiv Plus is a single-premium investment life insurance
product. It represents a unique combination of insurance
protection and investment. Its appreciation depends on the
development of the underlying asset to which the insurance
is linked in the insurance contract. Individual issues may
have different structures, resulting in different parameters
and also different minimum and maximum yields. The insur-
ance period depends on the conditions of the underlying as-
set to which the insurance is linked. For the insured, it is pos-
sible to arrange in the insurance policy an insurance policy
for death, survival and also a death insurance with 300 times
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poistenia st vzdy v poistnej zmluve dojednané. Vyhodou po-
istenia Perspektiv Plus je, Ze pri jeho uzatvarani nie su ziadne
obmedzenia vzhladom na zdravotny stav poisteného.

Spirit - poistenie Urazu a Zivota

Poistenie Spirit je Zivotné poistenie zamerané na Urazove pri-
poistenia urceneé pre dospelych aj deti. Jeho hlavnou Crtou
je, Ze sa predava online prostrednictvom webu, klient si ho
uzavrie sam bez sprostredkovatela a bez pobocky. Velkou vy-
hodou je rychlost uzatvorenia poistnej zmluvy bez skimania
zdravotného stavu klienta. Poistenie pontka dva varianty.
Kratkodobé poistenie je urcené predovsetkym pre rodiny
s detmi, na hory, cyklistiku, detské tabory Ci hromadneé Spor-
tove podujatia (maratony). Klient ma moznost vybrat si
z predvolenych balikov a nastavit si tak krytie na zaklade svo-
jich preferencil. Poistenie Urazu a Zivota Spirit je jednoduché
poistenie, ktoré ponuka rizika smrti, smrt nasledkom Urazu,
trvalé nasledky a hospitalizaciu nasledkom drazu, denného
odSkodnenia za Uraz, ktoré je vyplatené uz pocas liecby, za-
sah Horskej zachrannej sluzby a tiez asistencné sluzby Me-
difon.

Poistenie pravidelnych vydavkov

Poistenie pravidelnych vydavkov je vhodnym poistnym pro-
duktom na zabezpecenie vydavkov domacnosti pocas vypad-
ku prijmu v pripade praceneschopnosti alebo smrti. Poistenie
si mozu dojednat klienti CSOB Banky k svojmu novému alebo
existujucemu Uctu. Jeho sucastou su 24/7 asistencne sluzby

Medifon poskytujice poradenstvo praktického lekara.

Poistenie hypotekarnych Gverov

Poskytuje poistnu ochranu dlznika (prip. spoludlZnika) hypo-
tekarneho Gveru CSOB Banky pre pripad smrti paisteného,
pre pripad invalidity poisteného nasledkom drazu alebo cho-
roby, pre pripad praceneschopnosti alebo pre pripad straty
zamestnania.

Poistenie spotrebitelskych averov

Poskytuje poistnu ochranu dlznika (prip. spoludlznika) spot-
rebitelského Gveru v CSOB Banke pre pripad smrti poistené-
ho, pre pripad invalidity poisteneho nasledkom Urazu alebo
choroby, pre pripad praceneschopnosti a pre pripad straty
zamestnania.
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benefit in the event of death due to a traffic accident. These
insurances are always negotiated in the insurance contract.
The advantage of Perspektiv Plus insurance is that there are
no restrictions with regard to the insured's state of health.

Spirit — Accident and life insurance

Spiritis a life insurance policy focusing on accident additional
insurance for adults and children. Its main feature is that it
is sold online via the web, the client concludes it themselves
without an intermediary and without a branch. A great ad-
vantage is the speed of concluding the insurance contract
without examining the client's health condition. The insur-
ance offers two variants. The short-term insurance is de-
signed primarily for families with children, for mountains, cy-
cling, children's camps or mass sporting events (marathons).
The client has the opportunity to choose from predefined
packages and set up the coverage based on their prefer-
ences. The Spirit accident and life insurance is a simple in-
surance policy that offers the risks of death, death due to ac-
cident, permanent consequences and hospitalization due to
accident, daily compensation for accident, which is paid al-
ready during the treatment, intervention of the Mountain
rescue service and also Medifon assistance services.

Regular expenses insurance

Regular expenses insurance is a suitable insurance product
to cover household expenses during a loss of income in the
event of incapacity for work or death. Clients of CSOB Bank
can take out the insurance with their new or existing ac-
count. It includes 24/7 Medifon assistance services provid-
ing advice from a medical practitioner.

Mortgage loan insurance

It provides insurance protection for a borrower (or a co-bor-
rower) of a mortgage loan of CSOB Bank in the event of
death of the insured, in the event of disability of the insured
due to accident or illness, in the event of incapacity for work
or in the event of loss of employment.

Consumer loan insurance

It provides insurance protection for a borrower (or a co-bor-
rower) of a consumer loan with CSOB Bank in the event of
death of the insured, in the event of disability of the insured
due to accident or illness, in the event of incapacity for work
and in the event of loss of employment.
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Nezivotné poistenie

Rok 2024 bol pre segment nezivotneho poistenia v znameni
vyrovnavani sa s pretvavajucimi nasledkami vysokej inflacie
z poslednych rokov, ako aj dopadmi pandémie Covid-19
a vojny na Ukrajine. NajdolezitejSou Ulohou v tomto roku bolo
zlepSenie hospodarskych vysledkov v ramci produktu PZP,
ktoré sposohilo znizeny zisk na celom segmente nezivotneho
poistenia. Toto bolo spdsobené inflaciou a naslednym zvy-
Senim cien nahradnych dielov, ako aj stupajucimi cenami
v autoservisoch. V priebehu roka CSOB Paistoviia pristdpila
k zvySovaniu cien, Ci uz na novom obchode, tak aj pri obno-
vach. Toto sa pozitivne odrazilo v znizeni kombinovaného
ukazovatela, ako aj v nizkej Skodovej frekvencii, a tak isto a
v Utlme predaja, ktory bol dolezity z hladiska celkoveho
ozdravenia poistného kmena PZP. Ku koncu roka boli viditel-
né pozitivne zmeny v produkte.

V roku 2024 presSiel DOMOS komplexnou obmenou, v ramci
ktorej boli navySené mnohé limity, rozSirené krytia a pridané
nove rizika (napr. krytie fotovoltiky), volitelna spolutcast
a pod. Velkym prinosom st tzv. povodiové mapy, vdaka kto-
rym dokazeme presnejSie stanovit Uroven rizika povoden/za-
plava. Asistencne sluzby presli taktiez zmenou — sU posky-
tované formou penazneho pinenia.

Najvacsim vyzvam napriec nezivotnymi produktami dnes celi
P/P. Prave tu najviac citime dopady inflacie, kde vyrazne
stupli ceny nahradnych dielov, ako aj naklady na strane au-
toservisov. Z tohto dévodu bolo prave P/ZP v centre nasej po-
zornosti pocas celeho roka 2024, v spolupraci s externou
spoloénastou Com-PASS zaviedli CSOB Poistoviia na tomto
produkte inovativny sposob cenotvory spustenim tzv. ,dyna-
mického pricingu”, ktory kontinualnym sledovanim trhu
vrealnom Case porovnava trhove ceny PZP pre konkrétne au-
ta a klientov a poziciuje ceny poistovne tak, aby boli jednak
¢o najkonkurencieschopnejsie a zaroved, spifiali nasu celko-
vU stratégiu pri tomto produkte.

Dal$ou vyznamnou sG¢astou opatreni v ramci tohto produktu
bolo aj aktivne vyuzivanie databazy Bonita klienta od Sloven-
skej kancelarie poistovatelov (SKP), ktoru CSOB Poistovria
aktivne vyuziva pri vypocte poistného.
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Non-life insurance

For the non-life insurance segment, 2024 was marked by
coping with the lingering effects of high inflation in recent
years, as well as the impact of the Covid-19 pandemic and
the war in Ukraine. The most important challenge for this
year was the improved economic performance of the com-
pulsory motor third-party liability insurance product, which
resulted in reduced profits across the non-life segment. This
was due to inflation and the consequent increase in the
price of spare parts as well as rising prices in car repair
shops. During the year, CSOB Poistoviia proceeded to in-
crease prices, both on new business and renewals. This was
positively reflected in the reduction of the combined ratio as
well as in the low claims frequency, as well as in the decline
in sales, which was important in terms of the overall recov-
ery of the compulsory motor third-party liability insurance
branch. Towards the end of the year, positive changes in the
product could be seen.

DOMOS underwent a comprehensive renewal in 2024,
which saw many limits increased, coverages extended and
new risks added (e.g. photovoltaic coverage), optional de-
ductibles, etc. A major benefit is the so-called flood maps,
thanks to which we can more accurately determine the level
of flood risk. Assistance services have also changed — they
are provided in the form of a cash benefit.

The biggest challenges across non-life products today are
faced by compulsory motor third-party liability insurance.
This is where the impact of inflation is felt most, with signifi-
cantincreases in the price of spare parts as well as costs on
the part of car repair shops. For this reason, compulsory mo-
tor third-party liability insurance has been the focus of our
attention throughout 2024, and in cooperation with the ex-
ternal company Com-PASS, CSOB Paistovita has introduced
an innovative pricing method on this product by launching
"dynamic pricing", which, by continuously monitoring the
market in real time, compares the market prices of compul-
sory motor third-party liability insurance for specific cars and
clients, and positions the insurer's pricing to be both as com-
petitive as possible and, at the same time, to meet our over-
all strategy for this product.

Another important part of the measures within this product
was the active use of the Creditworthiness of clients
database from the Slovak Insurance Bureau (SKP), which
CSOB Poistoviia actively uses to calculate premiums.
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V roku 2024 preslo havarijné poistenie KASKO vyznamnou
zmenou v oblasti cenotvorby. Existujlca segmentacna ma-
tica bola kompletne zmenena tak, aby poskytovala flexibil-
nejSiu moznost Upravy poistnych sadzieb s ohladom na rizi-
kovost daného segmentu. Tato detailnejSia granularita
sadzobnika vo vysledku umoznila stanovit poistné klientom
omnoho férovejSie. Zaroven sa v roku 2024 pokracovalo s nie
uplne popularnym, ale pre poistoviu nevyhnutnym zvySova-
nim poistneho existujucim klientom.

Klientske sluzby - sprava poistnych
zmluv

Rastlce poziadavky klientov a pohyby portfolia poistnych
zmldv boli pre CSOB Poistoviiu aj v roku 2024 hnacim moto-
rom zefektiviiovania procesov a zvySovania klientskeho za-
zitku. Uz dlhodobo eliminuje rutinné manualne procesy
a chybovost implementaciou automatizovanym spracovanim
dat. V- minulom roku vyuzivala robotizaciu v Siestich rdznych
oblastiach. Vdaka robotizacii dokaze CSOB Poistovria efek-
tivne preposlat na spracovanie uz viac ako 60% mailovych
poziadaviek na spravnu pracovnu skupinu, ¢o spolu s digi-
talizaciou papierovych dokumentov vyrazne zrychluje proces
spracovania poziadaviek sprostredkovatelov a ich klientov.

V rémci CSOB Finanénej skupiny je pre klientov k dispozicii
aplikacia CSOB SmartBanking. Okrem bankovych operacif
a uzitocnych SmartSluzieb+ v nej maju klienti prostrednic-
tvom autorizovanej klientskej zony pristup aj k svojim poist-
nym zmluvam. O vyznamnom prinose spolocnej aplikacie pre
klientov svedci aj fakt, ze kancom roka 2024 sme evidovali
viac ako 150 000 jedinecnych uzivatelov autorizovanej klient-
skej zony.

Popri zvySovani efektivity a klientskeho zazitku sme podpo-
rovali aj rieSenia, ktore maju prinos k trvalo udrzatelnému
rozvoju. Koncom roka 2024 sme evidovali 165 000 klientov
so sthlasom s elektronickou komunikaciou, ¢o predstavuje
distribUciu viac ako 50% listov v digitalnej forme. Neustala
podpora aktivacie elektronickej komunikacie klientom nam
do buducnosti pomoze eSte viac znizovat celkovy pocet tla-
cenych listov a dokumentov.

16

In 2024, KASKO accident insurance underwent a significant
change in pricing. The existing segmentation matrix has
been completely changed to provide a more flexible possi-
bility of adjusting insurance rates with regard to the riskiness
of a given segment. As a result, this more granularity of the
rate matrix has enabled premiums to be set much more fairly
for clients. At the same time, the not entirely popular, but
necessary for the insurer, increase in premiums to existing
clients continued in 2024.

Client services - Insurance policy
management

Growing client demands and movements in the portfolio of
insurance contracts were the driving force for CSOB
Poistovia in 2024 to streamline processes and enhance the
client experience. It has long been eliminating routine man-
ual processes and errors by implementing automated data
processing. Last year, it used robotics in six different areas.
Thanks to robotization, CSOB Poistoviia can now efficiently
forward more than 60% of e-mail requests to the right work-
group for processing, which, together with the digitization
of paper documents, significantly speeds up the process of
processing requests from intermediaries and their clients.

Within the CSOB Financial Group, the CSOB SmartBanking
application is available for clients. In addition to banking op-
erations and useful SmartSluzby+, clients can also access
their insurance policies via an authorised client zone. The
significant benefit of the common application for clients is
evidenced by the fact that at the end of 2024 we recorded
more than 150,000 unique users of the authorised client
Z0Ne.

In addition to improving efficiency and the client experience,
we have promoted solutions that contribute to sustainable
development. At the end of 2024, we recorded 165,000
clients with consent to electronic communication, represent-
ing the distribution of more than 50% of letters in digital
form. Continued support of electronic communication with
clients will help us further reduce the total number of printed
letters and documents in the future.
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Likviddcia poistnych udalosti
nezivotného poistenia

V roku 2024 ukongila CSOB Paistoviia velmi dalefitu etapu
stvisiacu s automatizaciou likvidacnych procesov. Imple-
mentovali sme nove aplikacné riesenia, ktoré nam vyraznym
sposobom zefektivnili pracu. UZ dnes mozeme povedat, ze
tieto procesy tvoria 15% objemu likvidacie v oblasti motoro-
vych vozidiel a retailoveho majetkového poistenia.

Vyborné vysledky dosiahla CSOB Poistoviia aj pri online na-
hlasovani poistnych udalosti. Podiel oproti klasickému na-
hlasovaniu prostrednictvom Call centra, sa zvySil na 85%. Ze-
fektivnili sme tiez proces obhliadok nahlasenych skod,
pricom dve tretiny obhliadok boli vykonané na dialku bez
nutnosti fyzicke] pritomnosti technika obhliadok. Toto vSetko
sa podpisalo na efektivite procesov, coho vysledkom bolo do-
siahnutie miery nakladovosti na vybavenie poistnej udalosti
nad ocakavanu uroven.

Ostatne klientske sledované parametre, akou je aj rychlost
vybavenia nahlasenej Skody, nam pomonhli dosiahnut vysoku
mieru spokojnosti klientov pri vabavovani Skod. Tato sa za
uplynuly rok 2024 pohybovala v priemere na Urovni 94% spo-
kojnych klientov.

NeZivotné poistenie — produkty poniikané
prostrednictvom CSOB Poistovne a ostatnych
spolupracujicich subjektov

Domos Kompakt - komplexné poistenie rodinnych
domov, bytov a domacnosti

Dojednava sa pre pripad poSkodenia alebo zniCenia nehnu-
telnosti (rodinnych domov, bytov) alebo vnutorného vybave-
nia domacnasti zivelnou udalostou, vodou z vodovodneho
zariadenia a pre pripad odcudzenia a vandalizmu. V ramci
poistenia Domos Kompakt je mozne uzatvorit aj poistenie
zodpovednosti za Skody, ktoré v sebe zahffa zodpovednost
za Skodu vyplyvajicu z vlastnictva nehnutelnosti i zodpoved-
nost za Skodu fyzickych 0sob, vzniknutd v stvislosti s ¢innos-
tou v domacnosti.

Povinné zmluvné poistenie zodpovednosti za Skodu
(PZP)

P/P je definovane v Zakone ¢. 381/2001 Z.z. 0 povinnom
zmluvnom poisteni za Skodu spAsobenu prevadzkou motoro-
vého vozidla v zneni neskorSich predpisov, ako aj dalSimi za-
konmi a vyhlaskami. Uzatvorenim povinného zmluvného po-
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Settlement of non-life insurance
claims

In 2024, CSOB Poistoviia completed a very important stage
related to the automation of claims processes. We have im-
plemented new application solutions that have significantly
streamlined our work. Already today we can say that these
processes account for 15% of the volume of claims in motor
and retail property insurance.

CSOB Poistoviia alsa achieved excellent results in online re-
porting of insurance claims. The share compared to the tra-
ditional reporting through the Call Centre has increased to
85%. We also streamlined the process of inspecting reported
claims, with two-thirds of inspections being carried out re-
motely without the need for the physical presence of an in-
spection technician. All of this has contributed to process
efficiencies, resulting in a claim handling expense ratio
above the expected level.

Other client monitored parameters such as the speed of han-
dling reported claims have helped us achieve high client sat-
isfaction rates in claims handling. This averaged to 94%
client satisfaction for the past year 2024.

Non-life insurance — products offered through
CSOB Poistoviia and other cooperating entities

Domos Kompakt - comprehensive insurance of family
houses, flats and households

To be negotiated in case of damage or destruction of real
estate (family houses, flats) or household furnishings by a
natural event, water from a water supply system and in case
of theft and vandalism. Under Domos Kompakt insurance, it
is also possible to take out liability insurance, which includes
liability for damage arising from the ownership of real estate
and liability for damage to natural persons arising in con-
nection with the activities of the given household.

Compulsory motor third-party liability insurance

Compulsory motor third-party liability insurance is defined in
Act No. 381/2001 Coll. on compulsory motor third-party lia-
bility insurance for damage caused by the operation of a mo-
tor vehicle, as amended, as well as other acts and decrees.
By concluding compulsory motor third-party liability insur-
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istenia ma poisteny (osoba zodpovedna za Skodu) pravo, aby
za neho poistovna uhradila Skody v zmysle platnych prav-
nych predpisov.

K PZP pondka CSOB Poistovita aj moZnost dopoistit si tzv. mi-
nikaskove rizika ako pripoistenie celneho skla, stret so zve-
rou, Zivelne udalosti a kradez motoroveho vozidla. Samozrej-
mostou je balicek asistencnych sluzieb zdarma a atraktivne
zlavy pre rodiny s detmi Ci zvyhodnené poistenie pre vernych
klientov.

Havarijné poistenie vozidiel

Havarijné poistenie motorovych vozidiel pontka klientom
CSOB Paistovne zabezpetenie pri $kodéach vzniknutych na
vozidle nasledkom havarie, odcudzenia, zivelnej udalosti, pri-
padne vandalizmu. Poistenie sa vztahuje na osobne a do-
davkové motoroveé vozidla tuzemskych a zahranicnych zna-
Ciek vratane ich Standardnej, pripadne mimoriadnej vybavy.
/akaznik si moze vybrat zo Styroch trovni spoluticasti. K po-
isteniu je mozné dojednat atraktivne pripoistenie celného
skla, poistenie nahradného vozidla, razové poistenie pre-
pravovanych 0sob a batoziny.

Cestovné poistenie k platobnym kartam

UrCené je pre drzitelov medzinarodnych platobnych kariet
CSOB Banky. Ide o typ dihodobéha cestovného poistenia
s Uzemnou platnostou pre cely svet. V cene vybranych kariet
je poistenie uz zahmuté. Driitelia platobnych kariet, v cene
ktorych poistenie nie je zahrnute, si ho mozu dojednat v [u-
bovolnom variante. V ponuke su 4 varianty poistenia, ktoré
obsahuju poistenie liecebnych nakladov, poistenie batoziny,
poistenie zodpovednosti za Skodu, poistenie nepojazdného
vozidla a pripadné Urazove poistenie, poistenie meskania ba-
toziny a odletu a poistenie storno poplatkov. Dojednat je
mozne aj tzv. variant Family, ktorym sd kryti aj rodinni pri-
slusnici drzitela karty. V kazdom baliku je zahrnute aj poiste-
nie nakladov spojenych so zasahom Horskej zachrannej sluz-
by na tzemf SR.

Kratkodobé cestovné poistenie

Urcené je vSetkym, ktorf cestuju do zahranicia. Zakladom
cestovného poistenia je poistenie liecebnych nakladov
v dvoch vySkach poistneho krytia. Podla fubovolnych prefe-
rencii je mozné tiez pripoistenie Urazu, zodpovednosti za
Skodu, pripoistenie batoziny, pripoistenie nepojazdného vo-
zidla, pripoistenie meskania batoziny, pripoistenie meskania
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ance, the insured (the person liable for the damage) has the
right to have the insurance company pay for the damage on
their behalf in accordance with the applicable legislation.

CSOB Paistoviia also offers the possibility to add to the com-
pulsory motor third-party liability insurance the so-called par-
tial risks such as windscreen insurance, collision with wild
animals, natural events and theft of a motor vehicle. The
matter of course is a package of free assistance services and
attractive discounts for families with children or discounted
insurance for loyal clients.

Motor accident insurance

Motor accident insurance offers clients of CSOB Poistoviia
coverage for damages caused to the vehicle as a result of
an accident, theft, natural disaster or vandalism. The insur-
ance covers cars and vans of domestic and foreign brands,
including their standard or special equipment. The customer
can choose from four levels of deductibles. The insurance
can be supplemented with attractive windscreen insurance,
spare vehicle insurance, accident insurance for persons and

luggage.

Travel insurance to payment cards

It is intended for holders of international payment cards of
CSOB Bank. It is a type of long-term travel insurance with
territorial validity for the whole world. The insurance is al-
ready included in the price of selected cards. Holders of pay-
ment cards whose insurance is not included in the price can
arrange it in any variant. There are 4 insurance options on
offer, which include medical expenses insurance, baggage
insurance, liability insurance, third party insurance, insur-
ance for a non-running vehicle and possible accident insur-
ance, baggage and flight delay insurance and cancellation
charges insurance. It is also possible to negotiate the so-
called Family variant, which also covers the cardholder's
family members. Each package also includes insurance of
costs associated with the intervention of the Mountain res-
cue service in the territory of the Slovak Republic.

Short-term travel insurance

It isintended for everyone who travels abroad. The basis of
travel insurance is medical expenses insurance with two
levels of insurance coverage. Depending on your prefer-
ence, you can also take out accident insurance, liability in-
surance, baggage insurance, insurance for a non-running
vehicle, baggage delay insurance, flight delay insurance,
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odletu, pripoistenie pravnej pomoci a pripoistenie storno
poplatkov. Poistenie je mozné prisp0sobit typu zahranicne;
cesty, ako aj narokom na tzemnu platnost. Poistenie je moz-
né uzatvorit nielen priamo prostrednictvom CSOB Poistovne
telefonicky, ale aj v pobockach CSOB Poistovne alebo v ap-
likécii CSOB SmartBanking &i na internetovej stranke
WWW.CS0D.sk.

Dlhodobé cestovné poistenie

Poistenie je urcené pre klientov, ktori cestuju do zahranicia
viackrat v roku. Poistena osoba je kryta na neobmedzeny
pocet ciest do zahranicia, pod podmienkou, Ze jeden pobyt
v zahranici neprekro¢i dizku 60, 90 resp. 90 dni v zavislosti
od zvoleného variantu. Okrem poistenia liecebnych nakla-
dov v zahranici je v zakladnom baliku zahrnuté i poistenie
nakladov spojenych so zasahom Horskej zachrannej sluzby
na Uzemf SR. Poistenie je mozneé si dojednat prostrednic-
tvom siete agentov CSOB Poistovne, v aplikacii CSOB Smart-
Banking, telefonicky alebo online na internetovej stranke
WwWw.csob.sk.

Poistenie prediZenej zaruky a ochrany nakupu

Predava sa v spolupraci s CSOB Bankou. Je automatickou
sucastou kreditnych kariet, ktoré banka ponuka svojim klien-
tom. Poistenie zahma ochranu veci zakupenych prostrednic-
tvom poistenej kreditnej karty a zaroven predlzuje zakonnu
zaruku na elektrospotrebice, hobby naradie a zahradnu tech-
niku.

Kontaktné udaje

CSOB Poistoviia, a.s.
Zitkova 11

811 02 Bratislava
Slovenska republika

Infolinka: 0850 111 303
Email: poistovna@csob.sk
Web: www.csob.sk
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legal assistance insurance and cancellation charges insur-
ance. The insurance can be tailored to the type of foreign
trip as well as the territorial coverage requirements. The in-
surance can be taken out not only directly through CSOB
Paistoviia by phone, but also in CSOB Poistoviia branches
orin the CSOB SmartBanking application or on the website
WWW.Csob.sk.

Long-term travel insurance

This insurance is designed for clients who travel abroad sev-
eral times a year. The insured person is covered for an un-
limited number of trips abroad, provided that one stay
abroad does not exceed 60, 90 or 90 days depending on the
variant selected. In addition to the insurance of medical ex-
penses abroad, the basic package also includes insurance
of the costs associated with the intervention of the Moun-
tain rescue service in the territory of the Slovak Republic.
The insurance can be arranged through the network of
agents of CSOB Poistoviia, in the CSOB SmartBanking ap-
plication, by phone or online at www.csob.sk.

Insurance of extended warranty and purchase
protection

It is sold in cooperation with CSOB Bank. It is an automatic
part of the credit cards offered by the bank to its clients. The
insurance includes protection for items purchased with the
insured credit card and also extends the legal warranty on
electrical appliances, hobby tools and garden equipment.

Contact Details

CSOB Poistoviia, a.s.
Jitkova 11

811 02 Bratislava
Slovak Republic

Infoline: 0850 111 303
Email: poistovna@csob.sk
Web: www.csoh.sk
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Sprava nezavislého auditora
Akcionarovi, dozornej rade a predstavenstvu spoloénosti CSOB Poistoviia, a.s.

Sprava z auditu Gétovnej zavierky

Nas nazor
Podla nashe nazoru vyjadruje iétovna zavierka objektivne vo vietkych vyznamnych suvislostiach
finanénu situaciu spoloénosti CSOB Poistoviia, a.s. (dale] ,Spolognost®) k 31. decembru 2024,

vysledok hospodarenia Spoloénosti a penazné toky za rok, ktory sa k uvedenému datumu skonéil,
v stlade s IFRS uctovnymi tandardmi platnymi v Eurépskej unii.

Nas nazor je v stlade s naSou dodato&nou spravou pre Vybor pre audit z diia 5. jina 2025.

Co sme auditovali

Uctovna zavierka Spoloénosti obsahuje:

e vykaz o financ¢nej situacii k 31. decembru 2024,

e vykaz ziskov a strat a iného komplexného vysledku za rok, ktory sa k uvedenému datumu skongil,
« vykaz zmien vo vlastnom imani za rok, ktory sa k uvedenému datumu skongil,

« vykaz pefiaznych tokov za rok, ktory sa k uvedenému datumu skonéil a

« poznamky k uétovnej zavierke, ktoré obsahujl vyznamné informacie o Uétovnych zésadach a
uétovnych metddach a dalsie vysvetlujlice informéacie.

Vychodisko pre nas nazor
Nas audit sme uskutoénili v stlade s Medzindrodnymi auditorskymi tandardmi. Na8a zodpovednost

vyplyvajlca z tychto Standardov je dalej opisana v Casti nasej spravy Zodpovednost auditora za audit
Uctovnej zavierky.

Sme presvedéeni, Ze auditorské dokazy, ktoré sme ziskali, st dostatoénym a vhodnym vychodiskom
pre nas nazor.

Nezavislost'

Od Spoloc¢nosti sme nezavisli v zmysle Medzinarodného etického kédexu pre uctovnych odbornikov
(vratane Medzinarodnych $tandardov nezavislosti), ktory vydala Rada pre medzinarodné etické
Standardy uctovnikov (dalej ,Kédex IESBA®), ako aj v zmysle ustanoveni zakona ¢&. 423/2015

o Statutarnom audite a 0 zmene a doplneni zakona ¢. 431/2002 Z. z. o U¢tovnictve v zneni neskordich
predpisov (dalej ,Zakon o Statutarnom audite") tykajucich sa etiky, ktore sa vztahuju na nas audit
Gétovnej zavierky v Slovenskej republike. Spinili sme aj ostatné povinnosti tykajlice sa etiky, ktoré na
nas kladie Zakon o Statutarnom audite a Kédex IESBA.

Podla nasho najlepsieho vedomia a svedomia, vyhlasujeme, Ze sme neposkytli Spolo¢nosti a jej
materskej spolocnostiv Eurdpskej Unii také neauditorské sluzby, ktoré sl zakazané na zaklade
Nariadenia (EU) €. 537/2014 a platnych pravnych predpisov a nariadeni v Slovenskej republike.

PricewaterhouseCoopers Slovensko, s.r.0., KaradZi¢ova 2, 815 32 Bratislava, Slovak Republic

T: +421 259 350 111, www.pwc.com/sk/en

The firm's ID No.: 35 739 347. The firm is registered in the Commercial Register of Bratislava Ill City Court, Ref. No.: 1661 1/B, Sectian: Sro.
160 spolognosti je 35 739 347. Spolognast je zapisana v Obchodnom registri Mestského stidu Bratislava lll, pod VioZkou €.: 16611/8, Oddiel: Sro.
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\/ obdobi od 1. janudra 2024 do 31. decembra 2024 sme Spolo€nosti neposkytli Ziadne neauditorské
sluzby.

Nas pristup k auditu
Prehlad

Hladina vyznamnosti Celkova hladina vyznamnosti za Spolo¢nost je 1 081 500 EUR
a predstavuje priblizne 1% z vynosov z paistnych sluzieb.

Klucové zaleZitosti auditu ~ Ocefiovanie zavazkov z poistnych zmliv vydanych v Zivotnom
poisteni

Ocenovanie zavazkaov z paistnych zmldv vydanych v neZivotnom
poisteni

Nas audit sme navrhli s ohfadom na hladinu vyznamnosti a na zaklade postdenia rizik vyznamnych
nespravnosti v Uctovnej zavierke. Zvazili sme najmaé oblasti, v ktorych vedenie Spolo¢nosti uplatnilo
svoj subjektivny tsudok, napriklad v stvislosti s vyznamnymi Gctovnymi odhadmi, v ramci ktorych boli
pouZité predpoklady a zvazené buduce udalosti, ktoré st vzhladom na ich povahu neisté. Tak ako

v pripade vietkych nasich auditov sme zohladnili tieZ riziko spojené s moZnym obchadzanim
internych kontrol vedenim, a okrem iného sme zvazili aj to, ¢i existuju dokazy o zaujatosti, ktord
predstavuje riziko vyznamnej nespravnosti v désledku podvodu.

Rozsah nasho auditu Spoloénosti sme prispasobili tak, aby sme mohli vykonat dostato&nti préacu,
ktord nam umozni vyjadrit nazor k Gétovnej zavierke ako celku, pri¢om sme zohladnili Struktdru
Spoloénosti, Uctovné procesy a kontroly ako aj odvetvie, v ktorom Spolo&nost' pdsobi.

Hladina vyznamnosti

Rozsah nasho auditu bol ovplyvneny aplikaciou hladiny vyznamnosti. Audit je navrhnuty tak, aby sme
ziskali primerané uistenie, Ze Uctovna zavierka neobsahuje vyznamné nespravnosti. Nespravnosti
mézu vzniknut v désledku podvodu alebo chyby. Nespravnosti st povaZované za vyznamné, ak
jednotlivo alebo v stihrne méZu ovplyvnit ekonomické rozhodnutia pouZivatelov vykonané na zaklade
Uctovnej zavierky.

Na zaklade nasho profesionalneho usudku sme stanovili urcité kvantitativne limity pre hladinu
vyznamnosti, vratane celkovej hladiny vyznamnosti za Spolo&nost' pre uctovnu zavierku ako celok,
ako je uvedené v tabulke nizsie. Tie nam spolu so zvazenim kvalitativnych aspektov pomohli stanovit
rozsah nasho auditu, jeho povahu, nacasovanie a rozsah nasich auditorskych postupov ako aj pri
vyhodnocovani vplyvov nespravnosti, jednotlivo ako aj sthrnne, na uctovna zavierku ako celok.

Celkova hladina 1081 500 EUR
vyznamnosti
Ako sme ju stanovili Celkovi vyznamnost auditu sme uréili na priblizne 1 % vynosov z

poistnych sluzieb.

Zdévodnenie spdsobu  Usudili sme, Ze Gctovna jednotka sa zameriava na trhovy podiel a zvolili

stanovenia hladiny sme 1% z poistnych sluZieb, kedZe sme pouZili nas Gsudok o potrebach

vyznamnosti pouzivatelov prilozenych U¢tovnych zavierok a dospeli sme k zaveru, Ze
vynosy z poistnych sluZieb pre nich zmysluplnym meradlom.
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S Vyborom pre audit sme sa dohodli, Ze im budeme komunikovat nespravnosti zistené po¢as nasho
auditu prevysujlce 108 tisic EUR ako aj nespravnosti pod tito sumu, ktoré podla nad8ho nazoru
vyzadovali komunikaciu z kvalitativnych dévodov.

Kracové zalezitosti auditu
Kltéoveé zalezZitosti auditu su zéleZitosti, ktoré podla nasho profesiondlneho Usudku boli

najvyznamnejsie pre nas audit ictovnej zavierky v beznom Gétovnom obdobi. Tieto zaleZitosti boli
postidené v kontexte nasho auditu uctovnej zavierky ako celku, aby sme si na fiu mohli vytvorit nas

nazor, a z tohto dévodu nevyjadrujeme samostatny nazor k jednotlivym zaleZitostiam.

Klacoveé zalezitosti auditu

Ako nas audit zohlFadnil dané kFicovée

zalezitosti

Ocenovanie zavazkov z poistnych zmluv
vydanych v Zivotnom poisteni

V Uctovnej zavierke Spolocnosti su zavazky z
vydanych paistnych zmlav vo vyske 249 mil.
EUR vykazané v stlivahove] poloZke ,Zavazky z
poistnych zmlav" a v poznamke 15. Z toho
zavazky vo vyske 174 mil. EUR sa tykaju
Zivotného poistenia, ktoré sa ocefiuju pomocou
metody premenlivého poplatku (VFA) alebo
vSeobecného modelu (GMM).

V rozsahu, v akom sa vySSie uvedené zavazky
ocenuju pomocou dvoch modelov, je
ocenovanie zaloZené na komplexnych poistno-
matematickych metddach (dalej len ,metddy
ocefovania®) na zaklade komplexnych
procesov na stanovenie predpokladov
buduiceho vyvoja vo vztahu k poistnym
kmenom, ktoré sa majl ocerovat’. V ramci
zévazkov st sucasné hodnoty odhadovanych
buddcich pefiaznych tokov ovplyvnené
moznymi vyznamnymi neistotami v stvislosti s
ocenenim. Tato neistota vyplyva najma z
pouzitych metdd a poistno-matematickych
predpokladov stanovenych v stvislosti s
trokovymi sadzbami, investicnymi vynosmi,
amrtnostou, invaliditou, dizkou doZitia,
nakladmi a spravanim poistencov.

Na zaklade tychto skutoénosti a vzhladom na
vyznamnu hodnotu zavazkov a ich vplyvu na
finan&nu vykonnost’ Spoloénosti, ako aj
zloZitost' uréovania zékladnych predpokladov a
odhadov vykonanych manazmentom, bolo
ocenenie tychto zavazkov mimariadne doélezité
v kontexte nasho auditu.

V ramci nasho auditu sme posudili vhodnost
vybranych kontrol Spolo¢nosti pre vyber
aplikovanych metdéd ocefiovania, ako aj na
stanovenie predpokladov a odhadov na ocenenie
niektorych zavazkov z vydanych Zivotnych
poistnych zmluv. V tejto stvislosti sme okrem
iného testovali kontroly Uplnosti a presnosti
podkladovych tdajov a kontroly vhodnosti
pripravy a pouZitia predpokladov a odhadov
pouzitych pri ocenovani.

V spolupréaci s nasich internymi poistnymi
matematikmi sme porovnali ocefiovacie metddy a
klacové predpoklady so vSeobecne uznavanymi
poistno-matematickymi metédami a aktuarskymi
Standardmi a preskumali sme, do akej miery su
vhodné na oceriovanie zavazkov. Zamerali sme
sa na posldenie pefnaznych tokov vyuzivanych
IT systémami, vhodné odvodenie a pouZitie
predpokladov, ako aj Uplnost' a presnost’ idajov
pouzitych na ocenenie vybranych zavazkov.

Na vzorke nasi poistni matematici testovali
pefiazné toky, kde sme odsuhlasili Udaje a
predpoklady pouZité pri vypocte po schvéleni
komisiou pre predpoklady. Na vzorke sme
testovali aj Udaje zo zmlav a tieZ to, ako
manazment pripravil predpoklady, ktoré boli
pouzité pri pefiaznych tokoch.
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Ocenovanie zavazkov z poistnych zmlav
vydanych v neZivotnom poisteni

V Uctovnej zavierke Spolo¢nosti st zavazky z V ramci auditu sme posudili vhodnost vybranych
vydanych poistnych zmllv vo vyske 249 kontral Spolo€nosti na vyber paistno-

miliénov eur vykazané v stvahovej polozke matematickych metdd ocenenia, ako aj na
,Zavézky z poistnych zmluv“ a v poznamke 15,  stanovenie predpokladov a odhadov na ocenenie
Z toho zavazky 75 mil. EUR pripadaju na niektorych zavazkov z paistnych zmiav

segment nezivotného poistenia. uzatvorenych v neZivotnom poistent.

V ramci zavézkov z poistnych zmllv pripada 39  Za (casti nadich internych poistnych

miliénov EUR na vzniknuté, ale eSte matematikov sme porovnali prisludné aktuarske
nenahlasené skody a tiez na nahlasené, ale metddy a klicové predpoklady so vSeobecne
neuhradené 3kody. Tieto predstavuju uznavanymi aktuarskymi metodami a
ocakavané budlce platby Spoloénosti za aktuarskymi standardmi a preskumali sme, do
zname a nezname naroky, ako aj stvisiace akej miery su vhodné na ocenovanie zavazkov.

vydavky. Spolo¢nost pouZiva rézne metédy na
odhad tychto zavazkov. Ocenenie tychto
zavéazkov si navyse vyzaduje znacnl mieru
Usudku manazmentu Spoloénasti, pokial ide o
prijaté predpoklady, ako je vplyv zvySenej miery
inflacie, vyvoja strat a regulaénych zmien.
Okrem toho existuje vyznamny Usudok vedenia
Spoloénosti, pokial ide o diskontovanie
zévazku. Najma produktové rady s nizkou
frekvenciou §kad, vysokymi individualnymi
narokmi alebo dihymi dobami likvidacie su
zvy&ajne vystavené zvySenym neistotam v

Sucastou nasho auditu bolo aj vyhodnotenie
hodnovernosti a integrity Udajov a predpokladov,
vratane posudenia manazmentu ohladom vplyvu
zvy3enej miery inflacie, pouzitych pri ocefiovani a
rekonstrukcii procesu likvidacie poistnych
udalosti. Dalej sme prepoéitali vysku zavazku za
vybrané produktové rady, najma za produktové
rady s velkymi odhadmi alebo zvySenymi
neistotami v odhadoch. Pre tieto produktové rady
sme porovnali prepocitané zavazky so
zavazkami stanovenymi Spolo¢nostou a
vyhadnotili pripadné rozdiely. Preskimali sme

odhadach. tiez, & boli akékolvek tpravy odhadov na drovni
Vzhladom na vyznamnost vy3sky tychto Spoloénosti primerane zdokumentované a
zavazkov pre zavazky a finanénul vykonnost podloZené.

Spolocnosti, ako aj znaény priestor na
posudenie manazmentu a sUvisiace neistoty v
uskutoénenych odhadoch, ocefiovanie
niektorych zavazkov z poistnych zmltv
vydanych v nezivotnom poisteni malo v
kontexte nasho auditu osobitny vyznam.

Sprava k ostatnym informaciam vratane vyroénej spravy

Statutarny organ je zodpovedny za ostatné informacie. Ostatné informacie pozostavajl z vyrognej
spravy (ale neobsahuju Gétovnu zéavierku a nasu spravu auditora k nej).

Nas nazor na Uétovnl zavierku sa nevztahuje na ostatné informacie.

V suvislosti s nasim auditom Uctovnej zavierky je nasou zodpovednostou precitat’ si ostatné
informécie, ktoré su definované vyssie a pritom zvazit, &i su tieto ostatné informacie vyznamne
nekonzistentné s Gctovnou zavierkou alebo s nasimi poznatkami ziskanymi po¢as auditu, alebo &i
mame iny dévod sa domnievat, Ze su vyznamne nespravne.

Pokial ide o vyroénu spravu, posudili sme, ¢i obsahuje zverejnenia, ktoré vyZaduje zakon €. 431/2002
Z.z. o U&tovnictve v zneni neskorsich predpisov (dalej len ,Zakon o Gétovnictve®).
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Na zéaklade prac vykonanych pocas nasho auditu sme dospeli k nazoru, Ze:

« informacie uvedené vo vyrotnej sprave za rok, za ktory je G¢tovna zavierka pripravena, su
v sllade s U&tovnou zavierkou, a Ze

e vyrocna sprava bola vypracovana v sulade so Zakonom o uctovnictve.

Navyse na zaklade naSich poznatkov o Spolocnosti a situacii v nej, ktoré sme pocas auditu ziskali,
sme povinni uviest, & sme zistili vyznamné nespravnosti vo vyroénej sprave. V tejto suvislosti
neexistujl zistenia, ktoré by sme mali uviest.

Zodpovednost Statutdrneho organu a oséb poverenych spravovanim za tctovnu
zavierku

Statutarny organ je zodpovedny za zostavenie a objektivnu prezentaciu tejto ustovnej zévierky v
sulade s IFRS Gctovnymi Standardmi platnymi v Eurdpskej Unii a za internti kontrolu, ktort Statutérny
organ povaZzuje za potrebnu pre zostavenie Gétovnej zavierky, ktora neobsahuje vyznamné
nespravnosti, ¢i uz v désledku podvodu alebo chyby.

Pri zostavovani Uctovnej zavierky je Statutarny organ zodpovedny za posudenie toho, &i je Spoloénost’
schopna nepretrzite pokracovat vo svojej ¢innosti, za zverejnenie pripadnych okolnosti stvisiacich

s pokracovanim Spolognosti v innosti, ako aj za zostavenie U¢tovnej zavierky za pouzitia
predpokladu pokragovania v innosti v dohladnej dobe, ibaZe by §tatutarny organ bud' mal zamer
Spoloc¢nost zlikvidovat' alebo ukoncit jej Cinnost, alebo tak bude musiet urobit, pretoZe realisticky inu
moZnost nema.

Osoby poverené spravovanim su zodpovedné za dohliadanie nad procesmi finanéného vykaznictva
Spolognosti.

Zodpovednost auditora za audit -Uétovnej zavierky

Na&im cielom je ziskat primerané uistenie o tom, &i G¢tovna zavierka ako celok neobsahuje vyznamné
nespravnosti, éi uZ v désledku podvodu alebo chyby, a vydat spravu auditora, ktora bude obsahovat'
nas nazor. Primerané uistenie je uistenie vysokého stupiia, ale nie je zarukou toho, Ze audit vykonany
podla Medzinarodnych auditorskych Standardov vZdy odhali vyznamné nespravnosti, ak také existuju.
Nespravnosti méZzu vzniknit v désledku podvodu alebo chyby a za vyznamné sa povazuju vtedy, ak
by sa dalo odévodnene ocakavat, Ze jednotlivo alebo v (ihrne by mohli ovplyvnit ekonomické
rozhodnutia pouZivatelov, uskutoénené na zaklade Uétovnej zavierky.

Pocas celého priebehu auditu uplatfiujeme odborny tUsudok a zachovavame profesionalny
skepticizmus ako suUcast auditu podfa Medzinarodnych auditorskych $tandardov. Okrem toho:

« |dentifikujeme a posudzujeme rizika vyskytu vyznamnych nespravnosti v Gétovnej zavierke, &i uz
v ddsledku podvodu alebo chyby, navrhujeme a uskutocnujeme auditorské postupy, ktoré reaguju
na tieto rizikd, a ziskavame auditorské ddkazy, ktoré su dostatoéné a vhodné na to, aby tvorili
vychodisko pre nas nazor. Riziko neodhalenia vyznamnej nespravnosti, ktora je vysledkom
podvodu, je vy$sie nez v pripade nespravnosti spésobenej chybou, pretoZe podvod moze
znamenat tajnl dohodu, falsovanie, Umyselné opomenutie, nepravdivé vyhlasenie alebo obidenie
internej kontraly.

e (Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnat
auditorské postupy, ktoré st za danych okolnosti vhodné, ale nie za ti€elom vyjadrenia nézoru na
efektivnost internych kontrol Spoloénosti.

« Hodnotime vhodnost pouzitych uétovnych zasad a Uctovnych metdd a primeranost’ Gétovnych
odhadov a s nimi stvisiacich zverejnenych informacii zo strany Statutarneho organu.
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« Vyhodnocujeme, ¢i Statutarny organ v Uétovnictve vhodne pouZiva predpaoklad nepretrzitého
pokragovania v éinnosti a na zaklade ziskanych auditorskych dékazov aj to, &i existuje vyznamna
neistota v stvislosti s udalostami alebo okolnostami, ktoré by mohli vyznamne spochybnit
schopnost' Spolo&nosti nepretrzite pokracovat v ¢innosti. Ak dospejeme k zaveru, Ze takato
vyznamna neistota existuje, sme povinni upozornit' v nasej sprave auditora na stvisiace
informacie uvedené v Gctovnej zavierke alebo, ak su tieto informacie nedostato&né, sme povinni
modifikovat na§ nazor. Nade zavery vychadzaju z auditorskych dékazov ziskanych do datumu
vydania spravy auditora. Budtice udalosti alebo okolnosti véak mézu spdsobit, Ze Spolo¢nost
prestane pokracovat' v nepretrZitej ¢innosti.

e Hodnotime celkovl prezentaciu, Struktiru a obsah Gétovnej zavierky, vratane informacii v nej
uvedenych, ako aj to, &i Uétovna zavierka zachytava uskutoénené transakcie a udalosti spésobom,
ktory vedie k ich vernému zobrazeniu.

S osobami poverenymi spravovanim komunikujeme okrem inych zéleZitosti planovany rozsah
a ¢asovy harmonogram auditu a vyznamné zistenia z auditu, vratane vyznamnych nedostatkov
v internych kontrolach, ktore identifikujeme pocas nasho auditu.

Osobam poverenym spravovanim sme poskytli vyhlasenie, Ze sme dodrzali relevaniné etické
poZiadavky ohladom naSej nezavislosti, a komunikujeme s nimi o vSetkych vztahoch a dalsich
zalezitostiach, o ktorych by bolo moZné rozumne uvaZovat, Ze by mohli mat vplyv na nasu
nezavislost, a kde to bolo relevantné, ohfadom krokov podniknutych na eliminovanie ohrozeni alebo
zavedenych protiopatreni.

Zo zéleZitosti komunikovanych osobam poverenym spravovanim, sme uréili tie zaleZitosti, ktoré boli
najvyznamnejSie pocas auditu Uctovnej zavierky za bezné obdobie, a preto su povazované za klucové
zéleZitosti auditu. Tieto zaleZitosti uvddzame v sprave auditora, okrem pripadov, ked zakon alebo
nariadenie zakazuje zverejnenie danej zaleZitosti, alebo ked' vo velmi zriedkavych pripadoch
rozhodneme, Ze zaleZitost by nemala byt uvedena v nasej sprave, pretoZe nepriaznivé dsledky jej
zverejnenia by dovodne mohli prevazit nad verejnym zaujmom takejto komunikécie.

Sprava k ostatnym pravnym a regulaénym poziadavkam
Nase vymenovanie za nezavislého auditora

Za auditora Spolo¢nosti sme boli prvykrat vymenovani dia 16. juna 2016. Nase vymenovanie bolo
obnovované kazdoro¢ne rozhodnutim valného zhromaZdenia, Co predstavuje celkové neprerusené
obdobie auditorskej zakazky 9 rokov. Nage vymenovanie za rok konéiaci 31. decembra 2024 bolo

schvalené rozhodnutim valného zhromazdenia, ktoré sa konalo 28. jina 2024.

Auditorom zodpovednym za auditorsku zakazku a tuto spravu nezavislého auditora je Rastislav

Petruska.
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Independent Auditor’s Report
To the Shareholder, Supervisory Board, and Board of Directors of CSOB Poistoviia, a.s.

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
CSOB Poistoviia, a.s. (the “Company”) as at 31 December 2024, and the Company's financial
performance and cash flows for the year then ended in accordance with IFRS Accounting Standards
as adopted by the European Union.

Our opinion is consistent with our additional repart to the Audit Committee dated 5 June 2025.
What we have audited

The Company’s financial statements comprise:

« the statement of financial position as at 31 December 2024;

s the statement of profit or loss and other comprehensive Income for the year then ended,;

s the statement of changes in equity for the year then ended;

« the statement of cash flows for the year then ended; and

« the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsihilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

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

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including Intemational Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code) and the ethical requirements of
the Act No. 423/2015 on Statutory Audit and on the amendments and supplements to the Act on
Accounting No. 431/2002, as amended (hereafter the “Act on Statutory Audit”) that are relevant to our
audit of the financial statements in the Slovak Republic. We have fulfilled our other ethical
responsibilities in accordance with the IESBA Code and the ethical requirements of the Act on
Statutory Audit.

To the best of our knowledge and belief, we declare that we have not provided to the Company and to
its parent within the European Union non-audit services that are prohibited under Regulation (EU) No.
537/2014 and the applicable law and regulations in the Slovak Republic.

PricewaterhouseCoopers Slovensko, s.r.o., Karadzi¢ova 2, 815 32 Bratislava, Slovak Republic

T: +421 259 350 111, www.pwe.com/sk/en

The firm's ID No.: 35 739 347. The firm is registered in the Commercial Register of Bratislava 11l City Court, Ref. No.: 16611/8, Sectian: Sro.
ICO spoloénosti je 35 739 347. Spolognost je zapisana v Obehodnom registri Mestského sidu Bratislava Ill, pad VioZkou &.: 16611/B, Oddiel: Sro.
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We did not provide any non-audit services to the Company in the period from 1 January 2024
to 31 December 2024.

Our audit approach

Overview
Materiality Overall materiality: EUR 1,081,500, which represents 1% of
insurance revenue.
Key audit matters Measurement of certain liabilities from insurance contracts issued in

life and health insurance

Measurement of certain liabilities from insurance contracts issued in
property-casualty insurance

As part of designing our audit, we determined materiality and assessed the risks of material
misstatement in the financial statements. In particular, we considered where management made
subjective judgements, for example, in respect of significant accounting estimates that involved
making assumptions and considering future events that are inherently uncertain. As in all of our audits,
we also addressed the risk of management override of internal controls, including among other
matters, consideration of whether there was evidence of bias that represented a risk of material
misstatement due to fraud.

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an
opinion on the financial statements as a whole, taking into account the structure of the Company, the
accounting processes and controls, and the industry in which the Company operates.

Materiality

The scope of our audit was influenced by our application of materiality. An audit is designed to obtain
reasonable assurance whether the financial statements are free from material misstatement.
Misstatements may arise due to fraud or error. They are considered material if individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the financial statements.

Based on our professional judgement, we determined certain quantitative thresholds for materiality,
including the overall materiality for the financial statements as a whole as set out in the table below.
These, together with qualitative considerations, helped us to determine the scope of our audit and the
nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, if any,
both individually and in aggregate on the financial statements as a whole.

Overall materiality EUR 1,081,500

How we determined We determined the overall audit materiality as, approximately 1% of

it Insurance revenue.
Rationale for the We considered that the entity focuses on market share and have chosen
materiality 1% of the Insurance revenue as we applied our judgement about the needs

benchmark applied of the users of the accompanying financial statements and concluded that
Insurance revenue is a meaningful measure for them.
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We agreed with the Audit Committee that we would report to them misstatements identified during our
audit above EUR 108 thousand, as well as misstatements below that amount that, in our view,

warranted reporting for qualitative reasons.

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.

Key audit matter

Measurement of certain liabilities from insurance
contracts issued in life and health insurance

In the financial statements of the Company, liabilities
from insurance contracts issued amounting to EUR
249 million are reported under the "Insurance
contracts liabilities" balance sheet item and in Note
15. Of this amount, liabilities of EUR 174 million are
relating to the life and health business segment
which are measured using the variable fee approach
(VFA) or the general measurement model (GMM,
also known as the building block approach).

To the extent that the above-mentioned liabilities are
measured using the two measurement models, the
measurement is based on complex actuarial methods
(hereinafter referred to as the "measurement
methods") on the basis of comprehensive processes
for determining assumptions about future
developments in relation to the insurance portfolios to
be valued. Within the liabilities, the present values of
the estimated future cash flows in particular are
affected by possible material uncertainties in relation
to the measurement. This uncertainty stems in
particular from the methods used and the actuarial
assumptions determined in connection with interest
rates, investment income, mortality, disability,
longevity, costs and policyholder behaviour.

Against this background and due to the material
significance of the amounts for the Company’s
liabilities and financial performance as well as the
complexity of determining the underlying
assumptions and estimates made by the
management, the measurement of these liabilities
was of particular significance in the context of our
audit.

How our audit addressed the key audit
matter

As part of our audit, we assessed the
appropriateness of selected controls of the
Company for selecting the valuation
methods applied as well as for determining
assumptions and making estimates for the
measurement of certain liabilities from life
insurance contracts issued. In this
connection, we tested, among others,
controls over the completeness and
accuracy of the underlying data and
controls over the appropriateness of the
derivation and implementation of
assumptions and estimates used in the
valuation.

With the involvement of our internal
actuaries, we have compared the valuation
methods and key assumptions with
generally recognised actuarial methods and
industry standards and examined to what
extent these are suitable for measuring the
liabilities. Our focus was the assessment of
the cash flows used by the IT systems, the
appropriate derivation and use of
assumptions as well as the completeness
and accuracy of the data used for the
measurement of selected liabilities.

On sample basis our actuaries tested cash
flows where we reconciled data and
assumptions used in calculation to once
approved by Assumption Committee. Also,
on sample basis we have tested policy
admin data and also how the management
developed of the assumptions that were
used in cashflows.

30



Vyroéna sprava /

Annual report 2024

i

pwc

Measurement of certain liabilities from insurance
contracts issued in property-casualty insurance

In the financial statements of the Company, liabilities
from insurance contracts issued amounting to EUR
249 million are reported under the balance sheet item
"Insurance contract liabilities" and in Note 15. Of this
amount, liabilities EUR 75 million is attributable to the
Praperty and Casualty Insurance business segment.

Within the insurance contracts liabilities, EUR 38
million is attributable to claims that have been
incurred but not yet reported and also claims
reported but not settled. These represent the
Company's expectation of future payments for known
and unknown claims as well as the associated
expenses. The Company uses various methods to
estimate these obligations. In addition, the
measurement of these liabilities requires a significant
degree of judgement by the management of the
Company regarding assumptions made, such as the
impact of increased inflation rates, loss
developments and regulatory changes. In addition,
there is a significant judgement of the management
of the Company regarding the discounting of the
liability. In particular, product lines with a low claims
frequency, high individual claims or long claims
settlement periods are usually subject to increased
estimation uncertainties.

Due to the significance of the amount of these
liabilities for the Company's liabilities and financial
performance as well as the considerable scope for
judgement of the management and the associated
uncertainties in the estimations made, the
measurement of certain liabilities from insurance
contracts issued in property and casualty insurance
was of particular significance in the context of our
audit.

As part of our audit, we assessed the
appropriateness of selected controls of the
Company for selecting actuarial methods as
well as for determining assumptions and
making estimates for the measurement of
certain liabilities from insurance contracts
issued in the property and casualty
insurance.

With the involvement of our internal
actuaries, we have compared the
respective actuarial methods and key
assumptions with generally recognised
actuarial methods and industry standards
and examined to what extent these are
suitable for measuring the liabilities.

Our audit also included an evaluation of the
plausibility and integrity of the data and
assumptions, including the assessment of
the management regarding the impact of
increased inflation rates, used in the
valuation and a reconstruction of the claims
settlement process. Furthermore, we
recalculated the amount of the liability for
selected lines of product, in particular lines
of product with large reserves or increased
estimation uncertainties. For these lines of
product, we compared the recalculated
liabilities with the liabilities determined by
the Company and evaluated any
differences. We also examined whether any
adjustments to estimates at Company level
were adequately documented and
substantiated.

Reportin_g_o_n other information including the Annual Report

Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the financial statements and our auditor's report thereon).

Our opinion on the financial statements does not cover the other information.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears
to be materially misstated.

With respect to the Annual Report, we considered whether it includes the disclosures required by the
Act on Accounting No. 431/2002, as amended (hereafter the "Accounting Act").
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Based on the work undertaken in the course of our audit, in our opinion:

« the information given in the Annual Report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and

s« the Annual Report has been prepared in accordance with the Accounting Act.

In addition, in light of the knowledge and understanding of the Company and its environment obtained
in the course of the audit, we are required to report if we have identified material misstatements in the
Annual Report. We have nothing to report in this regard.

Re_sbon_s'ibilities of management and those charged with govemaﬁcieifgf% financial
statements

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

In preparing the financial statements, management 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 management 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.

Auditor’s 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 auditor’s 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 management.
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+ Conclude on the appropriateness of management'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
auditor's 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 auditor’s 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 auditor’s 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.

Report on other legal and reguiafory requirements
Appointment as an independent auditor

We were first appointed as auditors of the Company on 16 June 2016. Our appointment has been
renewed annually by the shareholder's resolution representing a total period of uninterrupted
engagement appointment of 9 years. Our appointment for the year ended 31 December 2024 was
approved by the shareholder's resolution on 28 June 2024.

The engagement partner on the audit resulting in this independent auditor’s report is Rastislav

Petruska.
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VYKAZ O FINANCNEJ SITUACI K 31. DECEMBRU 2024
(ZOSTAVENY PODI'A MEDZINARODNYCH STANDARDQV FINANCNEHO VYKAZNICTVA V ZNENI PRIJATOM EU)

/ STATEMENT OF FINANCIAL POSITION AT 31 DECEMBER 2024
(IN ACCORDANCE WITH THE INTERNATIONAL FINANCIAL REPORTING STANDARDS AS ADOPTED BY THE EU)

(EUR '000) Notes 2024 2023
Nehmotny majetok / Intangible assets 3 6 281 6 951
Hmotny majetok / Property and equipment 4 496 512
Aktiva s pravom na uZivanie / Right-of-use assets 5 1705 2015
Pohladéavka z odloZenej dane z prijmov / Deferred income tax asset 6 3857 2374
Pohladéavka zo splatnej dane z prijmov / Current income tax asset 6 1383 2992
Aktiva zo zaistnych zmlav / Reinsurance contract assets 15 4740 4298
Ostatné aktiva / Other assets 7 6777 5110
Dlhové cenné papiere v amortizovanej hodnote / Debt securities at amortised cost 8 56 816 56 831
Financné aktiva v realnej hodnote preceriované cez iny komplexny vysledok
/ Financial assets at fair value through other comprehensive income 9,19 146 216 140 908
Finanéné aktiva v redlnej hodnote precefiované cez vykaz ziskov a strat
/ Financial assets at fair value through profit or loss 10,19 556 537
Financné aktiva v redlnej hodnote preceniované cez vykaz ziskov a strat na Gcet poistencov
/ Financial assets at fair value through profit or loss on account of policyholders 11,19 74022 57 909
Terminované vklady / Term deposits 12 5874 6 068
Peniaze a Gcty v bankach / Cash and bank accounts 13 10 203 8292
Aktiva spolu / Total assets 318 926 294 797
Zakladné imanie / Share capital 27816 27816
Emisné azio / Share premium 564 564
Zakonny rezervny fond / Legal reserve fund 5563 5563
Oceriovacie rozdiely / Revaluation reserves 16 213 16 961
Nerozdeleny zisk minulych rokov/(Akumulované straty) / Retained earnings/(Accumulated losses) 1234 (5141)
Cisty zisk za Gétovné obdobie / Profit for the year an 6375
Vlastné imanie spolu / Total equity 23 51861 52 138
Zavazky z poistnych zmlv / [nsurance contract labilities 15 249 054 225879
Zavazky zo zaistnych zmlav / Reinsurance contract liabilities 15 25 30
Lizingovy zavazok / Lease liability 5 1723 2043
Ostatné zavazky / Other liabilities 14 16 263 14707
Zavazky spolu / Total liabilities 267 065 242 659
Vlastné imanie a zavazky spolu / Total equity and liabilities 318 926 294 797
Tato Uctovna zavierka bola schvalena predstavenstvom dna These financial statements were approved by the Board of
21. maj 2025. Directors on 21 May 2025.
Poznamky Cislo 1 a7 26 tvoria neoddelitelnd stcast tejto Uctovnej zavierky. The Notes number 1 to 26 form an integral part of these Financial Statements
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VYKAZ ZISKOV A STRAT A INEHO KOMPLEXNEHO VYSLEDKU ZA ROK KONCIACI SA 31. DECEMBRA 2024
(ZOSTAVENY PODI'A MEDZINARODNYCH STANDARDQV FINANCNEHO VYKAZNICTVA V ZNENI PRIJATOM EU)

/ STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR YEAR ENDED 31 DECEMBER 2024
(IN ACCORDANCE WITH THE INTERNATIONAL FINANCIAL REPORTING STANDARDS AS ADOPTED BY THE EU)

(EUR '000) Notes 2024 2023
Vynosy z poistnych sluzieb / Insurance revenues 108 150 95 556
Naklady na poistné sluzby / Insurance service expenses (112 786) (90 039)
Cisty vysledok zo zaistnych zmldv / Net result from reinsurance contracts held 2677 1357
Vysledok z poistnych sluzieb / Insurance service result 16 (1959) 6 874
Financény vynos alebo néklad z poistnych zmlav / Insurance finance income and expense (8 156) (5247)
Finanény vynos alebo naklad zo zaistnych zmltv / Reinsurance finance income and expense 145 46
Cisty finanény vynos alebo naklad z poistenia / et insurance finance income and expense 16 (8011) (5201)
Cisté Grokové vynosy / Net interest income 5058 4603
Vynosy z dividend / Dividend income 43
Cisty vysledok z finanénych nastrojov v realnej hodnote precefiovanych cez vykaz ziskov a strét
/ Net result from financial instruments at fair value through profit or loss 6771 4283
Cisté iné naklady / Net other expense (1
Znizenie hodnoty / Impairment (451) (385)
Cisté investiéné vynosy / Net investment income 17 11378 8548
Cisty vysledok z poistnych sluzieb a investicii / Net insurance and investment result 1408 10 221
Cisté naklady na poplatky a provizie / Net fee and commission expense (403) (391)
Cisté iné vynosy / Net other income 96 103
Ostatné prevadzkové néklady / Other operating expenses (1810) (1511)
Nepriamo priraditelné vynosy a naklady / Non-directly attributable income and expenses 18 (2117) (1799)
Zisk/(Strata) za ictovné obdobie pred danou / Profit/(Loss) for the year before tax (709) 8422
Dafi z prijmov / Income tax income/(expense) 6 1180 (2 047)
Cisty zisk za Gictovné obdobie / et profit for the year LYA| 6 375
Iny komplexny vysledok: / Other comprehensive income/(loss):
PoloZky, ktoré méZu byt nasledne reklasifikované do vykazu ziskov a strat:
/ Items that may be reclassified subsequently to profit or loss:

Dlhové cenné papiere v realnej hodnote precefiované cez iny komplexny vysledok

/ Debt securities at fair value through other comprehensive income 1051 6599

Finanény vynos alebo naklad z poistnych zmldv / Insurance finance income and expense (2 053) (1872)

Finan¢ény vynos alebo néklad zo zaistnych zmllv / Reinsurance finance income and expense 19 6

Dar z prijmov vztahujlca sa na polozky, ktoré mdzu byt nasledne reklasifikované do vykazu ziskov a strat

/ Income tax relating to items that may be reclassified subsequently to profit or loss 235 (1154)
Polozky, ktoré nemdzu byt nasledne reklasifikované do vykazu ziskov a strat:
/ Items that cannot be reclassified subsequently to profit or loss:

Nastroje vlastného imania v redlnej hodnote preceriované cez iny komplexny vysledok

/ Equity instruments at fair value through other comprehensive income 225

Dan z prijmov vztahujlca sa na polozky, ktoré nemdzu byt nasledne reklasifikované do vykazu ziskov a strat

/ Income tax relating to items that cannot be reclassified subsequently to profit or loss (55)
Iny komplexny vysledok za tictovné obdobie po zdaneni / Other comprehensive income/(loss) for the year, net of tax (748) 3749
Celkovy komplexny vysledok za iétovné obdobie / Total comprehensive income/(loss) for the year (277) 10124

Poznamky ¢islo 1 a7 26 tvoria neoddelitelnd stcast tejta Uctovnej zavierky.

35

The Notes number 1 to 26 form an integral part of these Financial Statements.



Vyroéna sprava / Annual report 2024

VYKAZ ZMIEN VO VLASTNOM IMAN{ ZA ROK KONCIACI SA 31. DECEMBRA 2024
(ZOSTAVENY PODLA MEDZINARODNYCH STANDARDOV FINANCNEHO VYKAZNICTVA V ZNENI PRIJATOM EU)

/ STATEMENT OF CHANGES IN EQUITY FOR YEAR ENDED 31 DECEMBER 2024

(IN ACCORDANCE WITH THE INTERNATIONAL FINANCIAL REPORTING STANDARDS AS ADOPTED BY THE EU)

(EUR '000)

Share
capital

Share
premium

Legal
reserve
fund

Revaluation
reserves

Retained
earnings/
(Accumulated
losses)

Stav k 1.1.2023 / Balance as at 1 January 2023 27 816 564 5563 13212 (326) 46 829
Vyplatené dividendy / Dividends paid - (4762) (4 762)
Ostatné zmeny / Other changes - (53) (53)
Celkovy komplexny vysledok za Gctovné obdobie
/ Total comprehensive income for the year - 3749 6375 10 124
Cisty zisk za tictovné obdobie / et profit for the year - - 6375 6375
Iny komplexny vysledok po zdaneni
/ Other comprehensive income for the year,net of tax - 3749 - 3749
Stav k 31.12.2023 / Balance as at 31 December 2023 27 816 564 5563 16 961 1234 52138
Stav k 1.1.2024 / Balance as at 1 January 2024 27 816 564 5563 16 961 1234 52 138
Vyplatené dividendy / Dividends paid -
Ostatné zmeny / Other changes -
Celkovy komplexny vysledok za GEtovné obdobie
/ Total comprehensive income/(loss) for the year - (748) 47 (277)
Cisty zisk za tictovné obdobie / et profit for the year - - 471 471
Iny komplexny vysledok po zdaneni
/ Other comprehensive loss for the year, net of tax - (748) - (748)
Stav k 31.12.2024 / Balance as at 31 December 2024 27 816 564 5563 16 213 1705 51861

Poznamky ¢islo 1 aZ 26 tvoria neoddelite/nt stcast tejto Uctovnej zavierky.
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VYKAZ PENAZNYCH TOKOV ZA ROK KONCIACI SA 31. DECEMBRA 2024
(ZOSTAVENY PODI'A MEDZINARODNYCH STANDARDQV FINANCNEHO VYKAZNICTVA V ZNENI PRIJATOM EU)

/ STATEMENT OF CASH FLOWS FOR YEAR ENDED 31 DECEMBER 2024
(IN ACCORDANCE WITH THE INTERNATIONAL FINANCIAL REPORTING STANDARDS AS ADOPTED BY THE EU)

(EUR '000) S 2024 2023
Zisk/(Strata) pred zdanenim / Profit/(Loss) for the year hefore tax (709) 8422
Upravy o / Adjustments for

Odpisy a amortizacia / Depreciation and amortization 1872 1707
Urokové vynosy / Interestincome 17 (5084) (4 629)
Urokové naklady / Interest expense 17 26 26
Naklady stvisiace s variabilnymi lizingovymi splatkami / Expenses related to variable lease payments 5 76 103
Vynosy z dividend / Dividend income (48)
Zisk z predaja a precenenia finanénych aktiv / Profit from sale and revaluation of financial assets 17 (6771) (4 283)
Ostatné prevadzkové naklady / Other operational expenses - 1
Penazné toky z/(na) prevadzkové ¢innosti pred zmenami prevadzkovych aktiv a zavazkov

/ Cash flow from/(on) operating activities before changes in operating assets and liabilities (10 590) 1299
Periazné toky z prevddzkovych aktiv a zavazkov / Cash flow from operating assets and liabilities

Zmena stavu aktiv a zavazkov z poistnych a zaistnych zmlav

/ Change in insurance and reinsurance contract assets/liabilities 11737 5474
Zmena stavu ostatnych aktiv / Change in other assets (1924) (1615)
Zmena stavu ostatnych zavazkov / Change in other liabilities 1556 (19)
Zmena stavu finanénych aktiv / Change in financial assets (5253) (1886)
Penazné toky z(na) prevadzkové €innosti pred drokmi a danami

/ Cash flow from/(on) operating activities before interest and taxes (4 474) 3253
Uroky prijaté / Interest received 4284 3883
Uroky zaplatené / Interest paid

Pefazné platby za Grokovi East lizingového zavazku / Payments for the interest portion of the lease liability 5 (26) (26)
Platby stvisiace s variabilnymi lizingovymi splatkami / Payments related to lease variable payments (76) (103)
Zaplatena dafi z prijmov / Income taxes paid 1563 (2599
Cisté peiazné toky z prevadzkovych éinnosti / Net cash flow from operating activities 1211 4408
Periazné toky z investicnych ¢innosti / Cash flow from investing activities

Vydavky na ndkup nehmotného a hmotného majetku / Purchase of intangible assets and property and equipment (876) (1893)
Splatenie/(Obstaranie) finanénych aktiv / Financial assets repayment/(acquisition) 649 (7 465)
Prijaté dividendy / Dividend received - 48
Cisté penazné toky na investiéné cinnosti / et cash flow on investing activities (227) (9 310)
Periazné toky z financnych cinnosti / Cash flow from financing activities

Vyplatené dividendy / Dividend paid - (4762)
Splétky istiny lizingového zavazku / Payments for the principal portion of the lease liability 5 (466) (457)
Cisté penazné toky na finanéné cinnosti / et cash flow on financing activities (466) (5219)
Cista zmena stavu pefiaznych prostriedkov a peiiaznych ekvivalentov / Net change in cash and cash equivalents 578 (10 121)
Stav pefiaznych prostriedkov a pefiaznych ekvivalentov na zaciatku obdobia

/ Cash and cash equivalents at the beginning of year 13 10 691 20812
Stav penaznych prostriedkov a peniaznych ekvivalentov na konci obdobia

/ Cash and cash equivalents at the end of year 13 11269 10 691
Cista zmena stavu peiiaznych prostriedkov a pefiaznych ekvivalentov / Net change in cash and cash equivalents 578 (10121)

Poznamky Cislo 1 az 26 tvoria neoddelitelnt sicast tejta Uctovne] zavierky. The Notes number 1 to 26 form an integral part of these Financial Statements
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Poznamky k Uétovnej zavierke
1 Informdcie o spolo¢nosti

CSOB Paistoviia, a.s. (dalej ,Spolognost”), IC0 31 325 416,
IC DPH SK 2020 851 767, bola zaloZena diia 1. januéra 1992
a nasledne zapisana do obchodného registra dna 9. juna
1992 ako “ERGO" a.s.. Povolenie k vykonavaniu poistovacej
cinnosti ako univerzalna poistovia ziskala dia 4. septembra
1995,

Spolo¢nost vykonava nasledovné aktivity:

= \/lykon poistovacej ¢innosti v oblasti Zivotného, nezivot-
neho a Urazoveho poistenia.

= Uzatvaranie sprostredkovatelskych zmlav s fyzickymi
I pravnickymi osobami na Uzemi SR na ¢innost dojedna-
vania poistenia pre Spolocnost v rozsahu povolenia ude-
leného Ministerstvom financif SR.

= \/ykonavanie zaistovacej Cinnosti pre poistny druh nezi-
votného poistenia.

Sidlom Spoloénosti je Zizkova 11, 811 02 Bratislava.

Clenovia predstavenstva Spolocnosti k 31. decembru 2024
a 31. decembru 2023 st nasledovni:

Mag. Martin Daller predseda

(do 31. jula 2024)
Ing. Richard Daubner predseda

(od 1. augusta 2024)
Mgr. Vladimir So$ovicka tlen
Ing. Andrea Baumgartnerova clen

(do 31, januara 2024)
Ing. Peter Polak clen

(od 1. februéra 2024)

Clenovia dozornej rady Spolognosti k 31. decembru 2024
a 31. decembru 2023 st nasledovnf:

Isabel lda W Boogers
Dr. Gyula Barna

predseda
clen
(do 29. februara 2024)
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Notes to the Financial Statements
1 General information

CSOB Poistovita, a.s. (hereinafter 'the Company’), 1D 31325
416, VAT ID SK 2020 851 767, was established on 1 January
1992 and subsequently incorporated in the Commercial Reg-
ister on 9 June 1992 as 'ERGO" a.s.. The Company was
granted a license to perform insurance activities as a uni-
versal insurer on 4 September 1995.

The Company is engaged in the following activities:
= |ife, non-life and accident insurance.

= Conclusion of intermediary contracts with natural per-
sons and legal entities on the territory of the Slovak Re-
public for negotiating insurance for the Company as pro-
vided for in the license issued by the Ministry of Finance
of the Slovak Republic.

= Reinsurance for non-life insurance.

The Company's registered seat is at Zizkova 11, 811 02
Bratislava.

As at 31 December 2024 and 31 December 2023, the Board
of Directors consisted of the following members:

Mag. Martin Daller Chairman

(until 31 July 2024)
Ing. Richard Daubner Chairman

(from 1 August 2024)
Mgr. Vladimir SoSovicka Member
Ing. Andrea Baumgartnerova ~ Member

(until 31 January 2024)
Ing. Peter Polak Member

(from 1 February 2024)

As at 31 December 2024 and 31 December 2023, the Su-
pervisory Board consisted of the following members:

Chairman
Member
(until 29 February 2024)

Isabel lda W Boogers
Dr. Gyula Barna
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doc. Ing. Ladislav Mejzlik, Ph.D Clen
(od 1. marca 2024)

Ing. Peter Ripka clen

Akcionarska Strukttra k 31. decembru 2024 a 31. decembru
20723 je nasledovna:

Shareholder

In absolute terms (EUR '000)

doc. Ing. Ladislav Mejzlik, Ph.D Member
(from 1 March 2024)

Ing. Peter Ripka Member

The shareholders’ structure as at 31 December 2024 and 31
December 2023 is as follows:

Share (%)

Number of voting rights

KBC Insurance NV

27 816

1676 100 %

/akladné imanie bolo k 31. decembru 2024 a 31. decembru
2023 plne splatené a bolo tvorené poctom 1 676 akcii
(schvalené a vydane) s menovitou hodnotou akcie 16 596,95
EUR.

Spolocnost je sucastou skupiny KBC Insurance NV, so sidlom
Professor Roger Van Overstraetenplein 2, 3000 Leuven, Bel-
gicko. Konsolidovana uctovna zavierka tejto priamej materske;
spolocnosti je ulozena v Nationale Bank van Belgié NV, Ba-
lanscentrale, de Berlaimontlaan 14, 1000 Brusel, Belgicko.

Kone¢nou materskou a kontrolujicou spolocnostou je KBC
GROUP NV (dalej ,KBC Skupina“), so sidlom Havenlaan 2,
1080 Brusel, Belgicko. Jej konsolidovana Uctovna zavierka
je ulozena v Nationale Bank van Belgié NV, Balanscentrale,
de Berlaimontlaan 14, 1000 Brusel, Belgicko.

2 Prehlad vyznamnych
uctovnych metod

2.1 Principy vypracovania uctovnej zavierky

Ugtovna zavierka Spolognosti za rok kanéiaci sa 31. decemb-
ra 2024 (dalej ,Uctovna zavierka“) bola zostavena v sulade
s Medzinarodnymi Standardmi financneho vykaznictva (dale]
LFRS”) vydanymi Vyborom pre medzinarodneé Gctovné Stan-
dardy (dalej ,IASB”) a v stlade s interpretaciami vydanymi
Komisiou pre interpretaciu medzinarodneho financneho vy-
kaznictva (dalej ,IFRIC") schvalenymi Komisiou Eurdpske;
unie v zmysle smernice Europskeho parlamentu a Rady
Furopskej Unie a v sulade so slovenskym zakonom
¢.431/2002 Z. z. o UCtovnictve v zneni neskorSich predpisov.
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The share capital as at 31 December 2024 and 31 December
2023 was paid in full and consisted of 1,676 shares (authorized
and issued) with a nominal value of EUR 16,596.95 per share.

The Company is part of the group of KBC Insurance NV, with
its registered office at Professor Roger Van Overstraetenplein
2, 3000 Leuven, Belgium. The consolidated financial state-
ments of this immediate parent company are deposited at
Nationale Bank van Belgie NV, Balanscentrale, de Berlai-
montlaan 14, 1000 Brussels, Belgium.

The ultimate parent and controlling company is KBC GROUP
NV (hereinafter 'KBC Group’), with its registered seat at
Havenlaan 2, 1080 Brussels, Belgium. The consolidated fi-
nancial statements of the ultimate parent company are de-
posited at Nationale Bank van Belgie NV, Balanscentrale, de
Berlaimontlaan 14, 1000 Brussels, Belgium.

2 Significant accounting
methods

Principles of preparation of the financial
statements

2.1

The Company's financial statements for the year ended 31
December 2024 (hereinafter ‘the financial statements’) have
been prepared in accordance with the International Finan-
cial Reporting Standards (hereinafter ‘IFRS’) issued by the
International Accounting Standards Board (hereinafter
'IASB’) and in line with the interpretations issued by the In-
ternational Financial Reporting Interpretation Committee
(hereinafter ‘IFRIC’), as adopted by the Commission of the
European Union pursuant to the Directive of the European
Parliament and of the Council of the European Union, and
in line with the Slovak Accounting Act No 431/2002 Coll. as
amended.
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Uttovna zavierka za predchadzajice obdobie (za rok kongiaci
sa 31. decembra 2023) bola schvalena a odsthlasena na vy-
danie predstavenstvom 17. aprila 2024 a valnym zhromaz-
denim 28. juna 2024,

Uétovna zavierka Spolocnosti bola zostavend na zaklade
predpokladu dalSieho nepretrziteho trvania Spolocnosti.

Uttovna zavierka bola vypracavana na principe historickych
cien upravenych precenenim finanénych aktiv v redlnej hod-
note precenovanych cez iny komplexny vysledok a financnych
aktiv v redlngj hodnote precenovanych cez vykaz ziskov a strat.

Cisla uvedené v zatvarkach predstavujl zaporné hodnoty.
Pouzitd mena v uctovnej zavierke je Euro (dalej len ,EUR")
a vSetky zostatky st zaokrihlene na tisice EUR, pokial nie je
uvedené inak.

2.2 Zmeny v uctovnych principoch

2.2.1 Uctovné principy, ktoré k 31. decembru 2024
eSte nenadobudli ucinnost

Spolocnost predcasne neaplikovala Standardy, novely a in-
terpretacie, ktoré boli vydané a nadobudaju ucinnost po vy-
kazovanom obdobi 2024. Spolocnost v stcasnosti posudzuje
vplyv dodatkov a Standardov na UCtovnu zavierku.

Novela IAS 21 Nedostatoéna vymenitelnost (vydana
15. augusta 2023 a Ucinna pre rocneé Uctovne obdobia zaCi-
najlce 1. januara 2025 alebo neskor). V auguste 2023 IASB
novelizovala IAS 21 s cielom pomaoct Uctovnym jednotkam
posudit vymenitelnost medzi dvoma menami a urcit spotovy
vymenny kurz v pripade, Ze zamena na in menu nie je Moz-
na. Novela ma vplyv na dctovnu jednotku v pripade, ak usku-
tocni transakciu alebo ma prevadzku v cudzej mene, ktora
nie je vymenitelna za ind menu pre dany Gcel k datumu oce-
nenia. Novela IAS 21 neposkytuje podrobné poZiadavky na
stanovenie spotoveho vymenného kurzu ale stanovuje ramec
na jeho urcenie k datumu ocenenia. Pri uplatriovani novych
poziadaviek nie je dovolené zmenit Udaje za porovnate/né
obdobie. Pozaduje sa prepocitat sumy z takejto cudzej meny
odhadovanym spotovym vymennym kurzom k datumu uplat-
nenia novely, pricom rozdiel bude vykazany v nerozdelenom
zisku minulych obdobi alebo v ramci rezervy na kumulativne
rozdiely z prepoCtu cudzej meny.
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The financial statements for the preceding accounting peri-
od (for the year ended 31 December 2023) were approved
and authorized for issue by the Board of Directors on 17 April
2024 and the General Assembly on 28 June 2024.

The financial statements have been prepared on a going
concern basis.

The financial statements have been prepared on a historic
cost basis adjusted by revaluation of the financial assets at
fair value through other comprehensive income and the fi-
nancial assets at fair value through profit or loss.

Figures in brackets represent negative values. The financial
statements are presented in Euro (hereinafter 'EUR’) and the
balances are rounded to thousands of EUR, unless stated
otherwise.

2.2 Changes in accounting policies
2.2.1 lIssued but not yet effective at 31 December
2024

The Company has decided not to early adopt standards,
amendments and interpretations which have been issued
and are effective after the reporting period 2024. The Com-
pany is currently assessing the impact of the amendments
and standards on its Financial Statements.

Amendments to IAS 21 Lack of Exchangeability (Issued
on 15 August 2023 and effective for annual periods begin-
ning on or after 1 January 2025). In August 2023, the IASB
issued amendments to IAS 21 to help entities assess ex-
changeability between two currencies and determine the
spot exchange rate, when exchangeability is lacking. An en-
tity is impacted by the amendments when it has a transac-
tion or an operation in a foreign currency that is not ex-
changeable into another currency at a measurement date
for a specified purpose. The amendments to IAS 21 do not
provide detailed requirements on how to estimate the spot
exchange rate. Instead, they set out a framework under
which an entity can determine the spot exchange rate at the
measurement date. When applying the new requirements,
It is not permitted to restate comparative information. It is
required to translate the affected amounts at estimated spot
exchange rates at the date of initial application, with an ad-
justment to retained earnings or to the reserve for cumula-
tive translation differences.
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Novela ohladom klasifikacie a ocenovania financnych na-
strojov — Novela IFRS 9 a IFRS 7 (vydana 30. maja 2024
a Ucinna pre rocne Uctovné obdobia zacinajuce 1. januéra
2026 alebo neskor). Dna 30. maja 2024 1ASB vydala novelu
IFRS 9 a IFRS 7 s cielom:

a) objasnit datum vykazovania a oductovania niektorych fi-
nancnych aktiv a zavazkov s novou vynimkou pre niekto-
re financneé zavazky, ktore sa vyrovnaju prostrednictvom
elektronického platobného systému,

b) objasnit a pridat usmernenia na posudenie, Ci financné
aktivum splna kritérium vylucne platieb istiny a drokov
(SPPI),

¢) pridat nové zverejnenia pre urcité nastroje, pri ktorych
sa mozu menit penazné toky v sulade so zmluvne do-
hodnutymi kritériami (napriklad nastroje s podmienkami
tykajucimi sa dosahovania cielov v oblasti Zivotného pro-
stredia, socialnych veci a riadenia (ESG)) a

d) aktualizovat zverejnenia pre nastroje vlastneho imania
oceneneé realnou hodnotou cez ostatny komplexny vy-
sledok (FVOCI).

Rocné vylepSenia IFRS uctovnych Standardov (vydaneé v jU-
12024 a (cinné od 1. januara 2026). VIFRS 1 bolo objasne-
ne, Ze zabezpecovacie Uctovnictvo by malo byt ukoncené pri
prechode na IFRS Uctovné Standardy v pripade, ak nespiiia
Jkvalifikagné kritéria”, a nie ak nesplfia ,podmienky” pre G¢-
tovanie o zabezpeceni. Cielom bolo vyriesit potencialne ne-
jasnosti vyplyvajuce z nesuladu medzi znenim v IFRS 1 a po-
Ziadavkami na zabezpecCovacie Uctovnictvo v [FRS 9.

IFRS 7 vyzaduje zverejnenie zisku alebo straty pri oductovani
financného aktiva, v ktorom ma Uctovna jednotka pokracu-
jucu angazovanost, vratane zverejnenia, Ci ocenenie realnou
hodnotou zahtnalo ,vyznamné nepozorovatelne vstupy”. To-
to znenie nahradilo odkaz na ,vyznamné vstupy, ktoré neboli
zalozené na pozorovatelnych trhovych dajoch”. Novela zo-
suladuje znenie v IFRS 7 s IFRS 13. Okrem toho boli objas-
nené niektore priklady z usmernenia na implementaciu [FRS
7 a tiez pridany text, ze priklady nemusia nevyhnutne ilus-
trovat vSetky poZiadavky danych IFRS 7 odsekov, na ktoré sa
priklad odvolava.

IFRS 16 bol novelizovany s cielom objasnit, Ze ked najomca
zhodnoti, Ze lizingovy zavazok ma byt oductovany v stlade
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Amendments to the Classification and Measurement of
Financial Instruments - Amendments to IFRS 9 and IFRS
7 (issued on 30 May 2024 and effective for annual periods
beginning on or after 1 January 2026). On 30 May 2024, the
IASB issued amendments to IFRS 9 and IFRS 7 to:

a) clarify the date of recognition and derecognition of some
financial assets and liabilities, with a new exception for
some financial liabilities settled through an electronic
cash transfer system;

b) clarify and add further guidance for assessing whether
a financial asset meets the solely payments of principal
and interest (SPPI) criterion;

c¢) add new disclosures for certain instruments with con-
tractual terms that can change cash flows (such as
some instruments with features linked to the achieve-
ment of environment, social and governance (ESG) tar-
gets); and

d) update the disclosures for equity instruments designat-
ed at fair value through other comprehensive income
(FVOCI).

Annual Improvements to IFRS Accounting Standards (Is-
sued in July 2024 and effective from 1 January 2026). IFRS
1 was clarified that a hedge should be discontinued upon
transition to IFRS Accounting Standards if it does not meet
the ‘qualifying criteria’, rather than ‘conditions’ for hedge
accounting, in order to resolve a potential confusion arising
from an inconsistency between the wording in IFRS 1 and
the requirements for hedge accounting in IFRS 9.

IFRS 7 requires disclosures about a gain or loss on derecog-
nition relating to financial assets in which the entity has a
continuing involvement, including whether fair value mea-
surements included ‘significant unobservable inputs’. This
new phrase replaced reference to ‘significant inputs that
were not based on observable market data’. The amend-
ment makes the wording consistent with IFRS 13. In addi-
tion, certain IFRS 7 implementation guidance examples were
clarified and text added that the examples do not necessarily
illustrate all the requirements in the referenced paragraphs
of IFRS 7.

IFRS 16 was amended to clarify that when a lessee has de-
termined that a lease liability has been extinguished in ac-
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s IFRS 9, tak musi uplatnit pravidla v IFRS 9 na vykazanie
akehokolvek zisku alebo straty z tejto transakcie vo vysledku
hospodarenia. Tato novela sa tyka lizingovych zavazkov, ktoré
st oductovaneé na alebo po zaciatku rocného tctovného ob-
dobia, v ktorom Uctovna jednotka prvykrat uplatni tto no-
velu.

/a celom vyrieSenia nesuladu medzi IFRS 9 a IFRS 15 je po-
trebné obchodné pohladavky prvotne vykazat v ,sume sta-
novenej uplatnenim IFRS 15 Standardu” namiesto ,,ich tran-
sakcnej ceny (ako je definované v IFRS 15)".

IFRS 10 bol novelizovany s cielom, aby pouzival menej zavaz-
né znenie, kedy je Uctovna jednotka ,de facto agentom”. No-
vela tiez objasnila, ze vztah opisany v odseku B/4 v Standar-
de IFRS 10 je len jednym z prikladov okolnosti, pri ktorych je
potrebny Usudok, Ci Uctovna jednotka je ,de facto agentom”.

V'IAS 7 bola opravena referencia, ktora sa odvolavala na ,na-
kladovi metodu”, ktora bola z IFRS Gctovnych Standardov
vypustena v maji 2008, ked IASB vydala novelu ,Naklady na

investiciu do dcérskej spolocnosti, spoluoviadanej jednotky
alebo pridruzeneho podniku”.

Zmluvy naviazané na elektrinu zavisiacu od prirodnych
podmienok: Novela IFRS 9 a I[FRS 7 (vydana 18. decembra
2024 a ucinné od 1. januara 2026). Cielom vydanej novely
bolo pomdct Uctovnym jednotkam zlepSit vykazovanie financ-
nych dopadov zmllv o elektrine zavisiacej od prirodnych pod-
mienok, ktore s Casto Strukturované ako zmluvy o nakupe
energie (PPA). Siicasné Uctovné poziadavky nemusia dosta-
tocne zachytavat ako tieto zmluvy ovplyviujd financnd vy-
konnost Uctovnej jednotky. IASB vydala cielené novely IFRS
9, Financné nastroje, a IFRS 7, Financné nastroje: zverejio-
vanie, za Ucelom lepSieho premietnutia tychto zmlav do Uc-
tovnej zavierky. Novela zahma:

a) objasnenie uplatnovania kritérii vynimky pre ,vlastné po-
uzitie”,

b) zmiernenie urcitych poziadaviek zabezpeCovacieho Uc-
tovnictva v pripade, ak sa tieto zmluvy pouzivaju ako za-
bezpeCovaci nastroj a

¢) pridanie novych poziadaviek na zverejnenie s cielom po-
skytnut investorom informacie o vplyve tychto zmliv na

financnu vykonnost a penazné toky uctovnej jednotky.
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cordance with [FRS 9, the lessee is required to apply IFRS 9
guidance to recognise any resulting gain or loss in profit or
loss. This clarification applies to lease liabilities that are ex-
tinguished on or after the beginning of the annual reporting
period in which the entity first applies that amendment.

In order to resolve an inconsistency between IFRS 9 and
IFRS 15, trade receivables are now required to be initially
recognised at 'the amount determined by applying IFRS 15’
instead of at 'their transaction price (as defined in IFRS 15)".

IFRS 10 was amended to use less conclusive language when
an entity is a 'de-facto agent” and to clarify that the relation-
ship described in paragraph B74 of [FRS 10 is just one ex-
ample of a circumstance in which judgement is required to
determine whether a party is acting as a de-facto agent.

IAS 7 was corrected to delete references to ‘cost method’
that was removed from IFRS Accounting Standards in May
2008 when the IASB issued amendment ‘Cost of an Invest-
ment in a Subsidiary, Jointly Controlled Entity or Associate’.

Contracts Referencing Nature-dependent Electricity
Amendments to IFRS 9 and IFRS 7 (Issued on 18 December
2024 and effective from 1 January 2026). The IASB has is-
sued amendments to help companies better report the fi-
nancial effects of nature-dependent electricity contracts,
which are often structured as power purchase agreements
(PPAs). Current accounting requirements may not adequate-
ly capture how these contracts affect a company's perfor-
mance. To allow companies to better reflect these contracts
in the financial statements, the IASB has made targeted
amendments to IFRS 9, Financial Instruments, and IFRS 7,
Financial Instruments: Disclosures. The amendments in-
clude:

a) clarifying the application of the ‘own-use’ requirements;

b) relaxing certain hedge accounting requirements if these
contracts are used as hedging instruments; and

¢) adding new disclosure requirements to enable investors
to understand the effect of these contracts on financial
performance and cash flows.
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IFRS 18 Prezentacia a zverejfiovanie v Gctovnej zavierke
(vydany 9. aprila 2024 a ucinny pre rocné Uctovné obdobia
zaCinajuce 1. januara 2027 alebo neskor). V aprili 2024 vy-
dala IASB IFRS 18, novy Standard pre prezentaciu a zverej-
novanie v (¢tovnej zavierke, so zameranim sa na zmeny vo
vykaze ziskov a strat. Nové kluCove koncepty zavedené IFRS
18 sa tykaju:

= Struktlry vykazu ziskov a strat,

= pozadovanych zverejneni v UCtovne] zavierke pre urcité
ukazovatele vykonnasti, ktoré sa vykazujd mimo Uctovnej
zavierky (t. J. manazmentom definované ukazovatele vy-
konnosti) a

= rozSirenych principov agregacie a disagregacie, ktoré sa
vztahuju na primarne vykazy ako aj na poznamky vo
vSeobecnosti.

IFRS 18 nahradi IAS 1, pricom mnohé dalSie existujuce pri-
ncipy v IAS 1 st zachovane s obmedzenymi zmenami. IFRS
18 nebude mat vplyv na vykazovanie alebo ocenovanie jed-
notlivych poloziek v UCtovnej zavierke, ale moze zmenit to,
Co Uctovna jednotka vykazuje ako ,prevadzkovy zisk alebo
stratu”. IFRS 18 je uCinna pre rocné Uctovné obdobia zaci-
najuce 1. januara 2027 alebo neskor, pricom sa vztahuje a
na porovnavacie informacie.

IFRS 19 Dcérske spolocnosti bez verejnej zodpovednosti:
zverejiovanie (vydany 9. maja 2024 a Gcinny pre rocné Uc-
tovné obdobia zacinajuce 1. januara 2027 alebo neskor). Ra-
da pre medzinarodné ctovné Standardy (IASB) vydala novy
uctovny Standard IFRS pre dcérske spolocnosti. IFRS 19 po-
voluje opravnenym dcérskym spolocnostiam pouzivat IFRS
uctovné Standardy s limitovanymi zverejneniami. Vyuzitie
Standardu IFRS 19 znizi naklady na zostavenie Uctovnych za-
vierok dcerskych spolocnosti pri zachovani uzitocnosti infor-
macif pre pouzivatelov ich (¢tovnych zavierok. Dcérske spo-
locnosti pouzivajlce existujlce IFRS Gctovné Standardy pre
svoje vlastne Uctovne zavierky poskytuju zverejnenia, ktoré
mozu byt nedmerné informacnym potrebam ich pouzivate-
fov. IFRS 19 vyrieSi tento stav tym, ze:

= umo:ni dcerskym spolocnostiam viest iba jeden subor
uctovnych zaznamov — aby vyhovovali potrebam ich ma-
terskej spolocnosti a pouzivatelov ich Uctovnych zavierok
a
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IFRS 18 Presentation and Disclosure in Financial State-
ments (Issued on 9 April 2024 and effective for annual pe-
riods beginning on or after 1 January 2027). In April 2024,
the IASB has issued IFRS 18, the new standard on presen-
tation and disclosure in financial statements, with a focus
on updates to the statement of profit or loss. The key new
concepts introduced in IFRS 18 relate to:

= the structure of the statement of profit or loss;

= required disclosures in the financial statements for cer-
tain profit or loss performance measures that are report-
ed outside an entity’s financial statements (that is, man-
agement-defined performance measures); and

= enhanced principles on aggregation and disaggregation
which apply to the primary financial statements and
notes in general.

IFRS 18 will replace IAS 1; many of the other existing prin-
ciples in IAS 1 are retained, with limited changes. IFRS 18
will not impact the recognition or measurement of items in
the financial statements, but it might change what an entity
reports as its ‘operating profit or loss’. IFRS 18 will apply for
reporting periods beginning on or after 1 January 2027 and
also applies to comparative information.

IFRS 19 Subsidiaries without Public Accountability: Dis-
closures (Issued on 9 May 2024 and effective for annual pe-
riods beginning on or after 1 January 2027). The Interna-
tional Accounting Standard Board (IASB) has issued a new
IFRS Accounting Standard for subsidiaries. IFRS 19 permits
eligible subsidiaries to use IFRS Accounting Standards with
reduced disclosures. Applying IFRS 19 will reduce the costs
of preparing subsidiaries’ financial statements while main-
taining the usefulness of the information for users of their
financial statements. Subsidiaries using IFRS Accounting
Standards for their own financial statements provide disclo-
sures that maybe disproportionate to the information needs
of their users. IFRS 19 will resolve these challenges by:

= enabling subsidiaries to keep only one set of accounting
records — to meet the needs of both their parent com-
pany and the users of their financial statements;
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= zredukuje poziadavky na zverejnovanie — IFRS 19 umoz-
nuje obmedzeneé zverejnovanie, ktoré lepsie vyhovuje po-
trebam pouzivatelov UCtovnej zavierky dcérskych spoloc-
nosti.

IFRS 14, Casové rozliSenie pri cenovej regulacii (Standard
vydany 30. januara 2014 a Gcinny pre Uctovné obdobia zaci-
najuce sa 1. januara 2016 alebo neskor). IFRS 14 umoaznuje
uctovnej jednotke, ktora uplatiuje IFRS po prvykrat, pokraco-
vat vo vykazovani sim tykajucich sa cenovej regulacie v stlade
s jej predchadzajdcimi Uctovnymi Standardami. Na zvySenie
porovnatelnosti s uctovnymi jednotkami, ktoré uz uplatriuj
IFRS a nevykazuju také sumy, vsak Standard vyzaduje, aby bol
efekt cenovej regulacie zverejnovany oddelene od ostatnych
poloziek. Uttovna jednotka, ktoré u? pripravuje Gtovn( zavier-

ku podla IFRS, nie je opravnena uplatnit tento Standard.

Predaj alebo vklad majetku uskutocneny medzi investo-
rom a jeho pridruzenou spoloc¢nostou alebo spolo€nym
podnikom — novela IFRS 10 a IAS 28 (vydana 11. septemb-
ra 2014 a Gcinna pre rocné obdobia zacCinajuce datumom,
ktory stanovi IASB). Tato novela riesi nesulad medzi pozia-
davkami IFRS 10 a IAS 28 pri predaji alebo vklade majetku
medzi investorom a jeho pridruzenou spolocnostou alebo
spolocnym podnikom. NajvyznamnejSim dopadom tejto no-
vely je vykazanie zisku alebo straty z prevodu v plnej vyske,
ak ide o prevod podniku. V pripade, ak je predmetom tran-
sakcie majetok, ktory nepredstavuje podnik, tak sa vykaze
Ciastocny zisk alebo strata, a to aj v pripade, ak tento preva-
dzany majetok vlastni dcérska spolocnost.

2.2.2  Ugtovné principy G¢inné od 1.1.2024

Ugtovné metddy sa pousili kanzistentne s predchadzajicim
uctovnym obdobim s vynimkou prijatia Standardov, noviel
a interpretacii ucinnych od 1. januara 2024,

Novela IFRS 16 Lizingy: Lizingovy zavazok pri predaji a spat-
nom lizingu (vydana 22. septembra 2022 a Ucinna pre rocné
uctovné obdobia zacCinajuce 1. januara 2024 alebo neskor).
Novela sa tyka transakcii predaja a spatného lizingu v pripa-
de, ak predaj majetku spifia podmienky pre vykézanie pre-
daja v sulade s IFRS 15. Novela vyzaduje, aby predavajici-
najomca nasledne ocenil zavazky vyplyvajuce z tejto
transakcie takym sposobom, ze nevykaze ziaden zisk alebo
stratu sUvisiacu s pravom na uzivanie majetku, ktoré si po-
nechal. To znamena, Ze akykolvek zisk bude Casovo rozliSeny
aj v pripade zavazku Uctovnej jednotky platit variabilng plat-
by, ktoré nezavisia od indexu alebo sadzby
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= reducing disclosure requirements — IFRS 19 permits re-
duced disclosure better suited to the needs of the users
of their financial statements.

IFRS 14, Regulatory Deferral Accounts (issued on 30 Jan-
uary 2014 and effective for annual periods beginning on or
after 1 January 2016). IFRS 14 permits first-time adopters to
continue to recognise amounts related to rate regulation in
accordance with their previous GAAP requirements when
they adopt IFRS. However, to enhance comparability with
entities that already apply IFRS and do not recognise such
amounts, the standard requires that the effect of rate requ-
lation must be presented separately from other items. An
entity that already presents IFRS financial statements is not
eligible to apply the standard.

Sale or Contribution of Assets between an Investor and
its Associate or Joint Venture — Amendments to IFRS 10
and IAS 28 (issued on 11 September 2014 and effective for
annual periods beginning on or after a date to be deter-
mined by the IASB). These amendments address an incon-
sistency between the requirements in IFRS 10 and those in
IAS 28 in dealing with the sale or contribution of assets be-
tween an investor and its associate or joint venture. The
main consequence of the amendments is that a full gain or
loss is recognised when a transaction involves a business.
A partial gain or loss is recognised when a transaction in-
volves assets that do not constitute a business, even if these
assets are held by a subsidiary.

2.2.2 Effective from 1 January 2024

The accounting policies adopted are consistent with those
used in the previous financial period except the adoption of
standards effective from 1 January 2024,

Amendments to IFRS 16 Leases: Lease Liability in a Sale
and Leaseback (issued on 22 September 2022 and effective
for annual periods beginning on or after 1 January 2024).
The amendments relate to the sale and leaseback transac-
tions that satisfy the requirements in IFRS 15 to be account-
ed for as a sale. The amendments require the seller-lessee
to subsequently measure liabilities arising from the transac-
tion and in a way that it does not recognise any gain or loss
related to the right of use that it retained. This means defer-
ral of such a gain even if the obligation is to make variable
payments that do not depend on an index or a rate.
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Klasifikacia zavazkov ako kratkodobé alebo dlhodobé —
novely IAS 1 (povodna novela vydana 23. januara 2020
a nasledne novelizovana 15. jula 2020 a 31. oktobra 2022,
finalne Ucinné pre rocné Uctovne obdobia zaCinajuce 1. ja-
nuara 2024 alebo neskar). Tieto novely upresnuju, Ze zavazky
su klasifikovane bud ako kratkodobé alebo dlhodobé v zavi-
slosti od prav, ktoré existuju na konci Uctovného obdobia.
/avazky su dlhodobé, ak ma uctovna jednotka na konci Uc-
tovného obdobia podstatné pravo odlozit ich vyrovnanie naj-
menej o dvanast mesiacov. Standard uZ nevyzaduie, aby bo-
lo toto pravo bezpodmienecné. Novela z oktobra 2022
stanovila, Ze podmienky Uverovej zmluvy, ktoré je potrebne
spinit po konci Uctovneho obdobia, neovplyviuju klasifikaciu
dihu ako kratkodoby alebo dlhodoby ku koncu tctovného ob-
dobia. Ocakavania vedenia Uctovnej jednatky, Ci pravo na
odklad vyrovnania bude nasledne uplatneny, nemaju vplyv
na klasifikaciu zavazkov. Zavazok sa klasifikuje ako kratkodo-
by, ak dojde k poruseniu podmienok pred alebo ku koncu uc-
tovného obdobia, a to aj v pripade, Ze veritel po konci UCtov-
neho obdobia upusti od poziadavky na plnenie dane;
podmienky. Naopak, zavazok sa klasifikuje ako dlhodoby, ak
dojde k poruseniu podmienok Gverovej zmluvy aZ po konci
uctovného obdobia. Novela okrem toho objasnuje poziadav-
ky na klasifikaciu dlhu, ktory moze Uctovna jednotka vyrovnat
jeho konverziou na nastroje vlastného imania. Vyrovnanie je
definovane ako splnenie zavazku platbou v peniazoch, inym
zdrojom predstavujucim ekonomické Uzitky alebo nastrojom
vlastného imania Uctovnej jednotky. Vynimkou su zavazky
s mozZnostou konverzie na nastroje vlastného imania, ak je
v pripade zlozeného financného nastroja tato moznost kon-
verzie klasifikovana ako samostatny komponent, ktory pred-
stavuje vlastné imanie.

Novely IAS 7 Vykaz pefaznych tokov a IFRS 7 Financné
nastroje: Zverejiovanie — Dohody o financovani dodavatelov
(vydané 25. maja 2023 a (cinna pre rocné uctovné obdobia
zacinajuce 1. januara 2024 alebo neskor). V maji 2023 IASB
zareagovala na obavy pouzivatelov UCtovnych zavierok z ne-
adekvatneho alebo zavadzajuceho zverejnovania dohdd o fi-
nancovani a novelizovala Standardy IAS 7 a IFRS 7, ktoreé te-
raz vyZzaduju zverejnenie dohod o financovani dodavatelov
uctovnej jednotky. Tieto zmeny vyzaduju zverejnenia ohla-
dom dohod o financovani dodavatelov, ktoré pouzivatelom
uctovnej zavierky umoznia posudit dopad tychto dohdd na
zavazky a penazne toky uctovnej jednotky a na jej vystavenie
sa riziku likvidity. Ugelom dodatoénych poZiadaviek na zve-
rejnenie je zvySit transparentnost dohod o financovani do-

davatelov. Novely neovplyviuju zasady pre vykazovanie ale-
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Classification of liabilities as current or non-current —
Amendments to IAS 1 (originally issued on 23 January
2020 and subsequently amended on 15 July 2020 and 31
October 2022, ultimately effective for annual periods begin-
ning on or after 1 January 2024). These amendments clarify
that liabilities are classified as either current or non-current,
depending on the rights that exist at the end of the reporting
period. Liabilities are non-current if the entity has a substan-
tive right, at the end of the reporting period, to defer settle-
ment for at least twelve months. The guidance no longer re-
quires such a right to be unconditional. The October 2022
amendment established that loan covenants to be complied
with after the reporting date do not affect the classification
of debt as current or non-current at the reporting date. Man-
agement’s expectations whether they will subsequently ex-
ercise the right to defer settlement do not affect classifica-
tion of liabilities. A liability is classified as current if a
condition is breached at or before the reparting date even if
a waiver of that condition is obtained from the lender after
the end of the reporting period. Conversely, a loan is classi-
fied as non-current if a loan covenant is breached only after
the reporting date. In addition, the amendments include
clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement” is de-
fined as the extinguishment of a liability with cash, other re-
sources embodying economic benefits or an entity’s own eq-
uity instruments. There is an exception for convertible
instruments that might be converted into equity, but only for
those instruments where the conversion option is classified
as an equity instrument as a separate component of a com-
pound financial instrument.

Amendments to IAS 7 Statement of Cash Flows and IFRS
7 Financial Instruments: Disclosures: Supplier Finance Ar-
rangements (Issued on 25 May 2023 and effective for an-
nual periods beginning on or after 1 January 2024). In re-
sponse to concerns of the users of financial statements
about inadequate or misleading disclosure of financing ar-
rangements, in May 2023, the IASB issued amendments to
IAS 7 and IFRS 7 to require disclosure about entity’s supplier
finance arrangements (SFAs). These amendments require
the disclosures of the entity’s supplier finance arrangements
that would enable the users of financial statements to as-
sess the effects of those arrangements on the entity’s liabil-
ities and cash flows and on the entity’s exposure to liquidity
risk. The purpose of the additional disclosure requirements
Is to enhance the transparency of the supplier finance ar-
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bo ocenovanie ale iba zavadzaju dodatocné poziadavky na
2verejnenie.

2.2.3 IFRS 17 Poistné zmluvy

Zakladné informacie

0d 1. januara 2023 nadobldaju Ucinnost nove Uctovneé pra-
vidla pre vykazovanie, ocenovanie a prezentaciu poistnych
zmlav (IFRS 17), ktoré nahradzaju IFRS 4 a st povinné pre
uCtovné obdobie zacinajlce 1. januara 2023. IFRS 17 sa
vztahuje na vsetky typy poistnych zmlav bez ohladu na typ
uctovnych jednatiek, ktoré ich vydavaju, ako aj na investicné
zmluvy s prvkami volitelnosti pinenia. Celkovym cielom IFRS
17 je poskytnut uctovny model pre poistné zmluvy, ktory je
pre poistovne uzitocnejsi a konzistentnejsi. Na rozdiel od po-
Ziadaviek IFRS 4, ktoré su z velkej Casti zalozené na povod-
nych lokalnych actovnych postupoch, IFRS 17 poskytuje
komplexny model pre poistné zmluvy pokryvajuc vsetky re-
levantne Uctovné aspekty.

Aktiva a zavazky z poistnych a zaistnych zmlav
Spolacnost klasifikuje zmluvy, vratane investicnych zmlav
s prvkami volitelnosti plnenia, ako poistné zmluvy, ked ak-
ceptuje vyznamné poistné riziko od poistenca tym, Ze suhlasi
s odSkodnenim poistenca, ak urcita neista buduca udalost
nepriaznivo ovplyvni tohto poistenca. Na Urovni jednotlivych
zmlQv su popritom zhodnotene vSetky vyznamné prava a po-
vinnosti, vratane tych, ktoré vyplyvaju zo zakonov alebo na-
riadeni. Spolocnost vyuziva sudok pri postdenti, ¢i zmluva
prenasa poistné riziko (to znamena, Ci existuje scenar s ko-
mercnou podstatou, v ktorom ma Spolocnost moznost straty
vypocitanej na zaklade sucasnej hodnoty) a Ci je prijaté po-
istné riziko vyznamneé na zaklad sucasnej hodnoty) a Ci je pri-
jaté poistne riziko vyznamné.

/mluvy, ktore maju pravnu formu poistnych zmluv, ale ne-
prenasaju vyznamné poistné riziko a vystavuju Spolocnost
financnemu riziku, su klasifikované ako investicne zmluvy
a riadia sa vykazovanim financnych nastrojov podla IFRS
9. Takéto zmluvy Spolocnost neponuka.

VSeobecné informacie
Spolocnost uplatriuje vSetky poZiadavky IFRS 17 od 1. janua-
ra 2023.
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rangements. The amendments do not affect recognition or
measurement principles but only disclosure requirements.

2.2.3 IFRS 17 Insurance Contracts

Background information

On 1 January 2023, the new accounting rules for the recog-
nition, measurement and presentation of insurance con-
tracts (IFRS 17) are mandatory for the reporting period be-
ginning on 1 January 2023, replacing IFRS 4. IFRS 17 applies
to all types of insurance contracts, regardless of the type of
entities that issue them, as well as to financial instruments
with discretionary participation features. The overall objec-
tive of IFRS 17 is to provide an accounting model for insur-
ance contracts that is more useful and consistent for insur-
ers. In contrast to the requirements in IFRS 4, which are
largely based on grandfathering previous local accounting
policies, IFRS 17 provides a comprehensive model for insur-
ance contracts, covering all relevant accounting aspects.

(Re)Insurance contract assets and liabilities

The Company classifies contracts, including contracts with
direct participation features, as insurance contracts, when
It accepts significant insurance risk from a policyholder by
agreeing to compensate the policyholder if a specified un-
certain future event adversely affects the policyholder. In
making this assessment, all substantive rights and obliga-
tions, including those arising from law or regulation, are con-
sidered on a contract-by-contract basis. The Company uses
judgement to assess whether a contract transfers insurance
risk (thatis, if there is a scenario with commercial substance
in which the Company has the possibility of a loss on a pre-
sent value basis) and whether the accepted insurance risk
Is significant on a present value basis) and whether the ac-
cepted insurance risk is significant.

Contracts that have a legal form of insurance contracts but
do not transfer significant insurance risk and expose the
Group to financial risk are classified as investment contracts,
and they follow financial instruments accounting under IFRS
9. Such contracts are not offered by the Company.

General

The Company applies all the requirements of IFRS 17 as from
1 January 2023.
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Rozsah

Aby bolo mozné zmluvu kvalifikovat ako poistnt zmluvu, su-
visiace poistné riziko musi byt vyznamne, aj ked je mimoriad-
ne nepravdepodobné, Ze poistna udalost nastane, napriklad
katastrofické udalosti, ako st zemetrasenia. To, Ci je poistné
riziko vyznamng, sa posudzuje pri prvotnom vykazani pre kaz-
du zmluvu samostatne na zaklade stcasnej hodnoty.

Vo vSeobecnosti Spolocnost klasifikuje nasledovné typy
zmltv podfa IFRS 17: zmluvy o nezivotnom poisteni, drzané
zaistné zmluvy, zmluvy o Zivotnom poistent, ktoré su neinves-
ticné zmluvy, zmluvy o investicnom poisteni, hybridné pro-
dukty a investicné zmluvy s prvkami volitelnosti plnenia, ak
st vydavané KBC poistoviou.

Nasledujuce typy zmliv vo vSeobecnosti nespadaju do po-
sobnosti IFRS 17: investicné zmluvy bez prvkov volitelnosti
plnenia (IFRS 9).

OdliSitelné nepoistneé zlozky st od poistnych zloZiek oddele-
ne, a vykazané v sulade s prislusSnymi IFRS.

Uroveri agregécie
Vypocty podfa IFRS 17 sa vykonavaju na agregovanej urovni,
nie na zaklade jednotlivych zmlQv, pricom sa ber( do Uvahy
tieto Styri dimenzie:

= Portfolia podla IFRS 17 (agregacia zmlav s podobnymi ri-
zikami, ktore su riadene spolocne);

= Rocneé kohorty (rok, v ktorom bola zmluva uzatvorena);

= /iskovost skupiny zmlv (nevyhodné, ziskove, pochybne;
hodnotené pri prvotnom vykazani);

= Subor zmlv (agregacia zmluv s homogénnym ocakava-
nim ziskovosti).

Agregacia podla IFRS 17 portfolii

Portfolia IFRS 17 sa riadia produktovym mixom (s podobnymi
rizikami) a sposobom, akym je poistovaci obchod riadeny
(spolocné riadenie). Portfolia su rozdelené minimalne nasle-
dovne:
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Scope

In order to qualify as an insurance contract, the associated
insurance risk must be significant even if the insured event
is extremely unlikely to occur, for example catastrophic
events such as earthquakes. Whether insurance risk is sig-
nificant is assessed on initial recognition of each individual
contract on a present value basis.

In general, the following types of contracts within the Com-
pany are in scope of IFRS 17: Non-life insurance contracts,
reinsurance contracts held, Life insurance contracts being
the non-unit-linked contracts, the unit-linked contracts, the
hybrid products and investment contracts with discretionary
participating features if issued by a KBC insurance entity.

In general, the following types of contracts are out of scope
of IFRS 17: investment contracts without discretionary par-
ticipating features (IFRS 9).

Distinct non-insurance components are separated from the
insurance components in the contract and thus accounted
for in accordance with the appropriate IFRS.

Level of aggregation

IFRS 17 calculations are performed at an aggregated level,
rather than contract by contract, taking into account the fol-
lowing four dimensions:

= |FRS 17 portfolio (aggregation of contracts subject to
similar risks and managed together);

= Annual cohorts (the year in which the contract was tak-
en out);

= Profitability of the group of contracts (onerous, prof-
itable, doubtful; assessed at inception);

= Set of contracts (aggregation of contracts with a homo-
geneous profitability expectation).

Aggregation by IFRS 17 portfolio

IFRS 17 portfolios are driven by the product mix (similar risks)
and the way in which the insurance business is managed
(managed together). As a minimum, the portfolios are bro-
ken down as follows:
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/ivotné poistenie

e Unit-linked zmluvy

e [né ako Unit-linked zmluvy
e Hybridné zmluvy

= Nezivotné poistenie
e Poistenie 0s0b
e /avazkyz P/P
e /avazky z inych ako PZP zmluv
o Poistenie majetku (vratane iného) iné ako komplex-
ne poistenie
PIne komplexné poistenie
e Aktivne zaistné zmluvy

= Pasivne zaistné zmluvy

Agregacia podla rocnej kohorty

Spolocnost pouziva rocné kohorty (kohorta je skupina zmlav
vydanych v tom istom roku), v sulade so zaciatkom a kancom
finanéného roka Spolognosti. Diia 23. novembra 2021 EU
zverejnila nariadenie, ktorym sa schvaluje IFRS 17 Poistné
zmluvy, vratane dodatkov k povodnému IFRS 17 a usmerne-
nie ohladom poZiadavky na rocnu kohortu pre urcité typy po-
istnych zmlGv na pouzivanie v Europskej unii. Spolocnost ne-
uplatiiuje europsku volitelnd vynimku z poZiadavky rocne;
kohorty.

Agregacia podla skupiny zmlGv: stratové, ziskové alebo
pochybné

BBA a VFA — ocakavana ziskovost pri prvotnom vykazani

V pripade zmliv ocenovanych podla vSeobecného modelu (da-
lej ,Building Block Approach” alebo ,BBA”, pozri nizSie) a pri-
stupu s premenlivym poplatkom (dalej ,Variable Fee Ap-
proach” alebo ,VFA", pozri nizSie) sa alokacia do stratovej,
ziskovej alebo pochybnej skupiny zmluv (dalej ,group of con-
tracts” alebo ,GoC",) urCuje na zaklade zmluvnej servisnej mar-
ze (dalej ,Contractual Service Margin” alebo ,CSM”), (CSM je
nerealizovany zisk skupiny zmldv pri prvotnom vykazani) pri
roznych rovniach rizikovej prirazky (t. |. kompenzacia za neis-
totu vo vyske a nacasovani buducich penaznych tokov):

m Ak CSM < 0, ked sa rizikova prirazka pocita na 75 %
urovni spolahlivosti, stratova skupina zmluy;
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m |ife
e Unit-linked
e Non-unit-linked
e Hybrid products

= Non-life insurance
e Personal insurance
e Liabilities—MTPL
e Liabilities — other than MTPL
e Property (including other) other than fully compre-
hensive
Fully comprehensive
e Accepted reinsurance

= Reinsurance contracts held

Aggregation by annual cohort

The Company applies annual cohorts (a cohort is a time
bucket of contracts issued in the same year), aligned with
the start and end of the financial year of the Company. On
23 November 2021, the EU published a Regulation endors-
ing IFRS 17 Insurance Contracts, including the amendments
to the original IFRS 17 and a solution for the annual cohort
requirement for certain types of insurance contracts, for use
in the European Union. The Company does not apply the Eu-
ropean optional exemption from the annual cohort require-
ment.

Aggregation by group of contracts: onerous, profitable
or doubtful

BBA and VFA — Expected profitability on initial recognition

For contracts measured according to the Building Block Ap-
proach (BBA, see below) and the Variable Fee Approach
(VFA, see below), the allocation to the onerous, profitable or
doubtful group of contracts (GoC) is determined based on
the presence of a Contractual Service Margin (CSM is the
unearned profitin the group of contracts at inception) under
different risk adjustment levels (i.e. compensation for uncer-
tainty in the amount and timing of future cashflows):

= |fCSM < 0 when risk adjustment is calculated at a 75%
confidence level, the onerous group of contracts;
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m Ak CSM > 0, ked sa rizikova prirazka pocita na Grovni
spolahlivosti 75 %; A

o Ak CSM < 0, ked sa rizikova prirazka vypocitava na
urovni spolahlivosti 90 %, stratova skupina zmly;

e AkCSM >0, ked sa rizikova prirazka pocita na Urov-
ni spolahlivosti 90 %, ziskova skupina zmlv.

PAA — ocakavana ziskovost pri prvotnom vykazani

V pripade metody alokovaného poistneho (dalej ,Premium
Allocation Approach” alebo ,PAA”) sa skutocnosti a okolnos-
ti naznacujlce, Ze skupina zmliv moze byt stratova, posu-
dzuju podla IFRS 17 ocakavanym ekonomickym kombinova-
nym ukazovatelom (combined ratio) vy$sim ako 100 %. Tento
pomer sa liSi od externe publikovaného kombinovaného uka-

zovatela. Ocakavany ekonomicky kombinovany ukazovatel

podla IFRS 17 sa pocita pre skupinu zmlGv na rocnom zakla-
de. V dosledku toho su noveé obchody v priebehu roka prira-
dené k jednej konkrétnej skupine zmluv podfa IFRS 17. Vo
vynimocnych pripadoch, ked kvalitativne informacie odhalia
skutoCnosti a okolnosti naznacujlce negativny trend v oca-
kavanom ekonomickom ukazovatele podla IFRS 17, Spoloc-
nost vykona prepocet v priebehu financného roka.

Agregacia podla skupiny zmlav

Subor zmlav je agregaciou zmliv s homogennym ocakava-
nim ziskovosti. Subor zmlQv (dalej aj ,set of contracts” alebo
,50C") je definovany tak, Ze ocakavana ziskovost suboru
zmllv a suvisiaca klasifikacia (t. j. ziskovy, pochybny alebo
stratovy) je konzistentna so zaverom, ktory by sa dosiahol,

ak by sa hodnotenie ocakavanej ziskovosti vykonalo pri tro-

ven individualnej zmluvy.

Vykazovanie - oddctovanie
Spolocnost vykazuje skupinu poistnych zmldv (a Aktivne za-
istné zmluvy) od najskorSieho z tychto datumov:

= zacCiatok doby krytia skupiny zmluy;

= datumu, ked sa prva platba od poistenca stava splatnou;
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= [fCSM > 0 when risk adjustment is calculated at a 75%
confidence level; AND

e [f CSM < 0 when the risk adjustment is calculated
at a 90% confidence level, the onerous group of
contracts,

e |f CSM > 0 when risk adjustment is calculated at a
90% confidence level, the profitable group of con-
tracts.

PAA — Expected profitability on initial recognition

For the Premium Allocation Approach (PAA), facts and cir-
cumstances indicating that the group of contracts can be
onerous is assessed by the IFRS 17 expected economic com-
bined ratio being more than 100%. This ratio differs from the
externally published combined ratio. The IFRS 17 expected
economic combined ratio is calculated for a set of contracts
on an annual basis. Consequently, the new business of a
year is assigned to one specific group of contracts under
IFRS 17. In exceptional cases, when qualitative information
reveals facts and circumstances indicating a negative trend
in the IFRS 17 expected economic ratio, a recalculation is
performed during the financial year.

Aggregation by set of contracts

A set of contracts is an aggregation of contracts with a ho-
mogeneous profitability expectation. A set of contracts (SoC)
is defined such that the conclusion on the expected prof-
itability of the SoC and the associated classification (i.e. prof-
itable, doubtful or onerous) equals the conclusion that
would have been reached if the expected profitability as-
sessment had been carried out at the level of the individual
contract.

Recognition — derecognition

The Company recognises a group of insurance contracts
(and accepted reinsurance contracts) it issues from the ear-
liest of the following:

= The beginning of the coverage period of the group of
contracts;

= The date when the first payment from a policyholder in
the group becomes due;
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.

= v pripade stratovych zmlav, ked sa tieto zmluvy stavaju
stratovymi.

Ak nie je stanoveny zmluvny datum splatnosti, prva platba
od poistenca sa povazuje za splatnu po jej prijati. Plynutim
casu v ramci kohorty mozu byt do skupiny zmlav pridané no-
vé obchody, ak spifiajl kritéria na prvotné vykazanie.

Spolocnost vykazuje skupinu pasivnych zaistnych zmlav od
najskarsieho z tychto datumov:

= 7aCiatok doby krytia skupiny pasivnych zaistnych zmlUv;

= datum, kedy UCtovna jednotka vykaze stratovd skupinu
podkladovych poistnych zmldv, ak Uctovna jednotka uza-
vrela stvisiacu pasivnu zaistnu zmluvu v ramei skupiny
pasivnych zaistnych zmlav drzanych k tomuto datumu
alebo pred tymto datumom.

Spolocnost odklada vykazovanie skupiny pasivnych zaistnych
zmllv, ktoré poskytuju Ciastocné krytie, az do datumu prvého
vykazania suvisiacej podkladovej poistnej zmluvy, ak je tento
datum neskorsi ako zaCiatok obdobia krytia skupiny pasiv-
nych zaistnych zmlQv.

/avazok z poistnych zmllv sa odUctuje z vykazu o financnej
situacii, ked zanikne, t. . ked sa zmluvny zavazok splini, zrusi
alebo zanikne.

Ocenenie

IFRS 17 uplatnuje jednotné principy ocenovania zavazkov
z poistnych zmluv zohladnujdc charakteristiky poistnej zmlu-
VY.

= \/Seobecny model, Building Block Approach (BBA), sa po-
uziva na vacsinu zivotnych produktov.

= Metoda alokovaného poistného (PAA) je zjednoduseny
model ocenenia, ktory mozno pouzit pri splneni kriterii
opravnenosti PAA a je aplikovany na vacsinu nezivotnych
produktov a zaistnych zmluyv.

= Pristup s premenlivym poplatkom (VFA) je upraveny pri-
stup BBA pre zmluvy zivotného poistenia, kde penazné
toky, ktore sa maju zaplatit poistencovi, vyrazne zavisia
od navratnosti investovanych aktiv. Ide o povinny model
ocenenia pri pineni kriterii opravnenosti VFA a aplikuje
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= for a group of onerous contracts, when the group be-
comes onerous.

If there is no contractual due date, the first payment from the
policyholder is deemed to be due when it is received. As time
progresses in the cohort, new business can be added to a
group of contracts if it meets the initial recognition criteria.

The Company recognises a group of reinsurance contracts
held from the earlier of the following:

= The beginning of the coverage period of the group of
reinsurance contracts held;

= The date the entity recognises an onerous group of un-
derlying insurance contracts, if the entity entered into
the related reinsurance contract held in the group of
reinsurance contracts held at or before that date.

The Company delays the recognition of a group of reinsur-
ance contracts held that provide proportionate coverage un-
til the date that any underlying insurance contract is initially
recognised, if that date is later than the beginning of the
coverage period of the group of reinsurance contracts held.

An insurance liability is derecognised from the balance sheet
when it is extinguished, i.e. when the obligation specified
in the contract is discharged or cancelled or expires.

Valuation

IFRS 17 applies uniform measurement principles for insur-
ance liahilities that take into account the insurance contract
characteristics.

= The general model, the Building Block Approach (BBA),
is applied to most Life products.

= The optional Premium Allocation Approach (PAA) is a
simplified measurement model that can be used when
meeting the PAA eligibility criteria and is applied to most
Non-life products and reinsurance contracts.

»  The Variable Fee Approach (VFA) is an adjusted Building
Block Approach for Life insurance contracts where cash-
flows to be paid to the policyholder significantly depend
on the return of the invested assets. This is a mandatory
measurement model when fulfilling the VFA eligibility
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sa na investicné produkty a niektore hybridné produkty
stredoeuropskych subjektov.

Na kazdé portfolio IFRS 17 mozno poutit iba jeden model
ocerovania.

/avazky z poistnych zml(v predstavuju vSetky prava a povin-
nosti vyplyvajlce z uzatvorenych poistnych zmluv a pozosta-
vaju z dvoch zloziek, a to zo zavazku zostavajuceho krytia (da-
lej ,Liability for Remaining Coverage” alebo ,LRC") a zavazku
vzniknutych poistnych narokov (dalej , Liability for Incurred
Claims” alebo ,LIC").

Ocenenie zavazkov zo Zivotnych poistnych zmldv
/avazky zo zivotneho poistenia sa vacsinou ocenuju bud pod-
fa modelu BBA alebo VFA:

= (cenenie podla BBA sa pouZiva na vypocet zavazku pre
zmluvy neinvesticneho zivotného poistenia.

= (cenenie podla VFA sa pouziva na vypocet zavazku pre
unit-linked zmluvy, kde penazné toky, ktoré majd byt vy-
platené poistencovi, vyznamne zavisia od navratnosti in-
vestovanych aktiv.

Ocenenie podla vseobecného modelu (BBA)

/avazok z poistnych zmllv pozostava z nasledujucich Styroch
blokov:

= Poistno-matematicka odhadovana hodnota ocakavanych
buducich penaznych tokov,

= Diskontovanie odhadovanych hodn6t na stcasnu hod-
notu;

= Rizikova prirazka ako kompenzacia za neistotu vysky
a naCasovania ocakavanych buddcich penaznych tokov:

= /mluvna servisna marza (CSM), predstavuje nerealizo-
vany zisk, ktory sa rozpusta z vykazu o financnej situacii
do vykazu ziskov a strat pocas trvania zmluvy na zaklade
poskytnutych sluzieb, t. j. pri prvotnom vykazani sa ne-
vykaze ziaden zisk.
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criteria and is applied to unit-linked products and some
hybrid products of Central European entities.

Only one measurement model can be applied to each IFRS
17 portfolio.

The insurance liabilities represent all rights and obligations
arising from insurance contracts issued and consist of two
components, namely a Liability for Remaining Coverage
(LRC) and a Liability for Incurred Claims (LIC).

Measurement of Life insurance liabilities
The Life insurance liabilities are mostly valued according to
either the BBA or the VFA model:

= \Valuation according to the BBA is applied to calculate
the liability for non-unit-linked life insurance contracts.

= \Valuation according to the VFA is applied to calculate
the liability for unit-linked contracts where the cashflows
to be paid to the policyholder depend significantly on
the return of the invested assets.

Valuation according to the Building Block Approach (BBA)
The insurance liability consists of the following four blocks:

= Actuarially estimated value of expected future cash-
flows;

= [Discounting to convert the estimation into a present val-
ue;

= Risk adjustment as compensation for the uncertainty in
the amount and timing of the expected future cashflows;

= Contractual Service Margin (CSM), being the unearned
profit that is released from the balance sheet in P&L over
the term of the contract based on services provided, i.e.
there are no day one gains.
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Odhad ocakavanych buddcich periaZznych tokov

/akladnym principom je, Ze penazné toky podla Solventnosti
Il 'sa pouzivaju na zabezpeCenie konzistentnosti s IFRS
17. Odhad budtcich penaznych tokov podla IFRS 17 sa od-
chyluje od Solventnosti Il v nasledujucich bodoch:

= Podla Solventnosti Il s vSetky naklady zahmuté v naj-
lepSom odhade. Podla IFRS 17 sa naklady delia na pria-
mo priraditelné naklady a nepriamo priraditelné naklady.
Priamo priraditelné naklady st naklady priamo stvisiace
s poistnymi zmluvami. Iba tieto priamo priraditelné na-
klady st zahrnuté do odhadu ocakavanych buducich pe-
naznych tokov.

= Podla Solventnosti Il, kde je poistovia vystavena riziku,
st obnovené zmluvy a zmluvy, pri ktorych sa obdobie kry-
tia zacina v buducnosti zahma do zmluvnych hranic (con-
tract boundary) podla Solventnosti Il. Podla IFRS 17 su
penazné toky zahrnuté v ramci zmluvnych hranic, ak vy-
plyvaju z prav a povinnosti, ktoré existuju pocas Uctov-
neho obdobia

e v ktorej mdze UCtovna jednotka pozadovat od pois-
tenca, aby zaplatil poistné; alebo

e v ktorej ma uctovna jednotka vyznamnu povinnost
poskytovat sluzby.

/mluvy, na zaklade ktorych poistovatel poskytuje krytie, t. |.
podla ktorych je poistovatel vystaveny riziku, st zahrnuté do
zmluvnych hranic podla IFRS 17. Obnovené zmluvy nezivot-
neho poistenia a zmluvy, pri ktorych sa obdobie krytia zacina
v buducnosti nie su zahrnuté do zmluvnych hranic podla
IFRS 17.

Uroveri agregacie o¢akavanych pefiaznych tokov: Grovne ag-
regacie podla Solventnosti Il st obchodné linie (Lines of Bu-
siness, LoB) a rizikové skupiny. Skupiny podfa IFRS 17 su za-
lozené na portfoliach, kohortach a oCakavanej ziskovosti.

Diskontovanie — casova hodnota penazi

Pre kazd( menu sa stanovuje diskontna sadzba, ktora je v sU-
lade s menou penaznych tokov. Vychodiskom pre tvorbu kri-
viek su pozorovatelné trhove ceny suboru aktiv s réznou du-
raciou.
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Estimation of expected future cashflows

The basic principle is that Solvency Il cashflows are used to
ensure consistency with [FRS 17. The IFRS 17 estimation of
future cashflows deviates from Solvency Il on the following
points:

= Under Solvency Il all expenses are included in the Best
Estimate. Under IFRS 17 expenses are divided into di-
rectly attributable costs and non-directly attributable
costs. Directly attributable costs are expenses directly
related to insurance contracts. Only these directly at-
tributable costs are included in the estimation of expect-
ed future cashflows.

= Under Solvency Il contracts where the insurer is at risk,
tacit renewals and contracts where the coverage period
starts in the future are within the Solvency Il contract
boundary. Under IFRS 17 cashflows are within the con-
tract boundary if they arise from rights and obligations
that exist during the reporting period

e in which the entity can compel the policyholder to
pay the premiums; or

e in which the entity has a substantive obligation to
provide services.

Contracts under which the insurer provides cover, i.e. under
which the insurer is at risk, are within the IFRS 17 contract
boundaries. Tacit renewals for Non-life insurance contracts
and contracts with a coverage period starting in the future
are outside the IFRS 17 contract boundaries.

Level of aggregation of projected cashflows: the Solvency |
aggregation levels are Lines of Business (LoBs) and risk
buckets. The IFRS 17 unit of account is based on portfolios,
cohorts and expected profitability.

Discounting — time value of money

A discount rate is created per currency that is in line with
the currency of the cashflows. The starting point for the cre-
ation of the curves are observable market prices of a set of
assets with multiple durations.



Vyrocna sprava / Annual report 2024

Predpoklady inflacie pre nominalne penazne toky a diskont-
ne sadzby st konzistentné. Inflacia sa berie do Uvahy pri od-
hade penaznych tokov. Bez ohladu na samotné penazné to-
ky, Standard umoznuje pouzit rovnaku diskontnu krivku na
vSetky penazne toky suvisiace s jednou zmluvou. Toto zjed-
noduSenie je uplatnené aj Spolocnostou.

Pre penazné toky, ktoré sa menia podla podkladovych aktiv,
sa diskontna sadzba urcuje pomocou pristupu zhora nadol.
Penazneé toky, ktoré sa menia v zavislosti od podkladovych
aktiv, su zvyCajne penazné toky, ako su zaruky urokovych sa-
dzieb na buduce poistné, ktoré nie su stanovené na zaciatku
zmluvy, buduce podiely na zisku, budtce storna atd. Pristup
zhora nadol sa aplikuje pouzitim bezrizikovej sadzby uprave-
nej 0 marzu zalozenej na referencnom portfoliu aktiv. Taketo
portfolio je zalozené na aktualnom mixe aktiv, ktory UCtovna
jednotka vlastni. Diskontna krivka musi navySe odrazat len
charakteristiky zavazkov z poistnych zmlav. Krivka upravena
0 riziko je dalej upravena tak, aby nezahfiala sucasti, ktore
nesQvisia so zavazkom z poistnych zmluv.

Pre kazdU menu je na trovni Spolocnosti stanoveny bod po-
slednej likvidity (dalej ,Last Liquid Point”, ,LLP"), ktory je kon-
zistentny pre vSetky subjekty. LLP pre jednotlivé meny sa sta-
novuje na zaklade poslednej dostupnej splatnosti pre
bezrizikovu sadzbu prislusnej meny.

Pre dlhodobé zmluvy zivotného poistenia su penazné toky
modelované na obdobie 85 rokov. Ultimate Forward Rate
(UFR) je sadzba 110-roCnych splatnosti, ku ktorej sa musi
diskontna krivka priblizovat. Tento UFR je definovany ako su-
cet ocakavanej realnej sadzby a ocakavanej miery inflacie.

V pripade penaznych tokov, ktoré sa nelisia s podkladovymi
aktivami, sa Spolocnost rozhodla pouzit pristup zdola nahor.
Pristup zdola nahor je zaloZzeny na pripocitani marze za ne-
likviditu k bezrizikove] sadzbe tak, aby diskontna krivka od-
razala charakteristiky nelikvidity zavazkov z poistnych zmlGv.
Tento pristup sa pouziva pre nezivotné zavazky a vzniknuté
poistné udalosti. Marza za nelikviditu je prémia, ktor( poza-
duje poistovia, pretoze zavazky z poistnych zmlQv nie je moz-
ne lahko premenit na hotovost zodpovedajucej ich realne;
hodnote.

Rizikova prirazka k zavazkom zo Zivotnych poistnych zmliv

Rizikova prirazka za nefinancné riziko je kompenzacia, ktoru
UCtovna jednotka pozaduje aby znaSala neistoty stvisiace
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The inflation assumptions for the nominal cashflows and the
discount rates are consistent. Inflation is taken into account
in the projection of the cashflows. Notwithstanding the ref-
erence to ‘cashflows’, the standard allows the same dis-
count curve to be applied to all cashflows in the same con-
tract. This simplification is applied at the Company.

For cashflows that vary with underlying items, the discount
rate is determined by means of a top-down approach. Cash-
flows that vary with underlying items are typically cashflows
such as interest-rate guarantees on future premiums that
are not fixed at inception of the contract, future profit shar-
ing, future lapses, etc. A top-down approach is achieved by
using a risk-free rate adjusted with a spread based on a ref-
erence portfolio of assets. Such a portfolio is based on the
current asset mix an entity holds. In addition, the discount
curve must only reflect the characteristics of the insurance
liabilities. The risk-taking curve is adjusted to exclude the
part not related to the insurance liabilities.

Per currency, a Last Liquid Point (LLP) is set at the level of
the Company that is consistent for all entities. The LLPs per
currency are defined by taking the last available tenor for
the risk-free rate in the relevant currency.

For long-term Life insurance contracts, the cashflows are
modelled over a duration of 85 years. The Ultimate Forward
Rate (UFR) is the rate of the 110-year tenor to which the dis-
count curve must converge. This UFR is defined as the sum
of an expected real rate and an expected inflation rate.

For cashflows that do not vary with underlying items, the
Company chooses to apply the bottom-up approach. The
bottom-up approach is determined by adding an illiquidity
premium on top of a risk-free rate, so that the discount curve
reflects the illiquidity characteristics of the insurance con-
tract liabilities. This approach is used for Non-life liabilities
for incurred claims. The illiquidity premium is the premium
demanded by the policyholder because the insurance con-
tract liabilities cannot be easily converted into cash at fair
market value.

Risk adjustment of Life insurance liabilities

The risk adjustment for non-financial risk is the compensa-
tion that the entity requires for bearing the uncertainty
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v

s vySkou a nacasovanim penaznych tokov, ktoré vyplyvaj
z nefinancneho rizika. lde o rezervu vykazanu navyse oproti
najlepSiemu odhadu buducich penaznych tokov a zodpoveda
50 % pravdepodobnosti, Ze hodnota najlepSieho odhadu po-
stacuje na vyplatenie vSetkych buducich zavazkov, a teda aj
50 % pravdepodobnosti, Ze hodnota najlepSieho odhadu ne-
bude postacovat na vyplatenie vSetkych buducich zavazkov
z aktivnych zmldv.

/avazky zo Zivotného poistenia su charakterizovaneé (dlhodo-
bymi) penaznymi tokmi na zaklade biometrickych parame-
trov. Rizikova prirazka je definovana ako rozdiel medzi hod-
notou v riziku (VaR) a najlepSim odhadom buducich
penaznych tokov ako stcast penaznych tokov z pineni. VaR
sa pocita na trovni spolahlivosti 75 %. Nefinancné rizika za-
hrnuté v modeli VaR su riziko umrtnosti, riziko dlhovekosti,
riziko chorobnosti/invalidity, riziko storna, riziko nakladov a ri-
ziko revizie. Korelacie medzi roznymi typmi rizik st v sulade
s korelacnou maticou pre Solventnosti Il.

Zmluvna servisng marza

/mluvna servisna marza (CSM) predstavuje nerealizovany
zisk, ktory poistovna vykaze vo vykaze ziskov a strat, tak ako
su sluzby na zaklade poistnych zmlv poskytované. CSM sa
vykazuje vo vykaze o financnej situacii ako stcast zavazkov
z poistnych zmldv pri prvotnom vykazani, aby nedoslo k vy-
kazaniu celeho zisku v prvy den. CSM sa z vykazu o financnej
situacii odUctuje postupne v priebehu ¢asu na zaklade slu-
Zieb poskytnutych v danom obdobi a na konci obdobia krytia
by mala byt jej hodnata nulova pre danu skupinu zmldv.

Rozpustanie CSM je zalozené na jednotkach krytia v GoC.
Pocet jednatiek krytia je mnoZzstvo sluzieb poskytovanych po-
istovnou na zaklade zmluv v danej GoC, pricom sa pre kazd(
zmluvu berie do Gvahy mnozstvo vyhod poskytnutych poist-
nikovi na zaklade zmluvy a ocakavané obdobie krytia. Suma
CSM vykazana vo vykaze ziskov a strat je cast CSM alikvotna
mnozstvu jednotiek krytia alokovanych do bezneho obdobia
pre poistné krytie poskytnuté v beznom obdobi. Pocet jed-
notiek krytia sa prehodnocuje na konci kazdého uctovného
obdobia, aby odrazal najaktualnejSie predpaklady zmluvy.

Spolocnost sa rozhodla zohladnit ¢asov( hodnotu pefazi na
jednotkach krytia. Diskontovanim jednotiek krytia sa dosiah-
ne stabilnejSia alokacia CSM do vykazu ziskov a strat. Pre
zmluvy poskytujlce viacero sluzieb, t. |. poistne krytie, inves-
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about the amount and timing of cashflows that arises from
non-financial risk. It is a buffer on top of the Best Estimate
(BE) future cashflows which represents a 50% probabhility
that value of BE is enough for payout all future obligations
and thus also a 50% probability that value of BE is not
enough for payout all future obligations for outstanding con-
tracts.

Life insurance liabilities are characterised by (long-term)
cashflows based on biometric parameters. The risk adjust-
ment is defined as the difference between the Value at Risk
(VaR) and the best estimate of future cashflows as part of
the fulfilment cashflows. The VaR is calculated at a 75% con-
fidence level. Non-financial risks included in the VaR model
are mortality risk, longevity risk, morbidity/disability risk,
lapse risk, expense risk and revision risk. The correlations be-
tween the different risk types are in line with the correlation
matrix of Solvency 1.

Contractual service margin

The contractual service margin (CSM) represents the un-
earned profit the insurer will recognise in P&L as services
are provided under the insurance contracts. The CSM is
recognised in the balance sheet as part of the insurance li-
ability on initial recognition in order to avoid a day one gain.
The CSM on the balance sheet is released gradually over
time, on the basis of services provided in the period, and
should be zero at the end of the coverage period for a group
of contracts.

The CSM release pattern is based on coverage units in the
GoC. The number of coverage units is the quantity of services
provided by the insurer under the contracts in that GoC, de-
termined by considering for each contract the quantity of the
benefits provided to the policyholder under a contract and its
expected coverage period. The CSM amount recognised in
P&L is the portion of CSM proportional to the number of cov-
erage units allocated to the current period for the insurance
coverage provided in the current period. The number of cov-
erage units is reassessed at the end of each reporting period
to reflect the most up-to-date assumptions of the contract.

The Company has opted to reflect the time value of money
on coverage units. By discounting the coverage units, a more
stable allocation of the CSM to P&L is achieved. For con-
tracts providing multiple services, i.e. insurance coverage,
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ticné sluzby a sluzby spravy investicii, sa jednotky krytia ur-
Cuju na zaklade jednotlivych zloziek benefitov samostatne.

Jednotky krytia nemozu byt zaporné. Maju kladne znamien-
ko, pricom nemozu byt nizSie ako nula. V pripade nulovych
jednotiek krytia v danom obdobi sa do vykazu ziskov a strat
CSM nerozpUsta, kedze v danom obdobi neboli poskytnuté
ziadne sluzby. Takato situacie su mozna napriklad ak zmluvy
stanovuju ,dobu odkladu”. V takychto pripadoch bola zmluva
podpisana poistnikom, ale klient ma povinnu dobu odkladu,
aby mohol vyuzit poistne krytie.

Ocenenie podla pristupu s premenlivym poplatkom (VFA)

Podla VFA CSM odzrkadluje najma poplatok, ktory Spoloc-
nost ocakava, e zarobi na trhovej hodnote spravovanych ak-
tiv (dalej ,Assets under Management” alebo ,AUM"), ktoré
sa 0znaCuju aj ako ,podkladoveé polozky/aktiva”. CSM sa ur-
Cuje ako Cista hodnota realnej hodnoty podkladovych polo-
Ziek a celkového zavazku spolocnosti voci poistencovi. Zmena
premenliveho poplatku, ktora ma vplyv na CSM, sa urci ako
netto:

= 7mena realnej hodnoty podkladovych poloziek; a
= 7mena celkového zavazku spolocnosti voCi poistencovi.

Spolocnost uplatiiuje skor zjiednodusSenie kombinovanej su-
my ako rozne Upravy CSM samostatne. V ramci VFA spociva
rozdiel v ocenovani oproti BBA v naslednom ocenovani zmldv
s priamymi ucastami. VSetky zmeny v penaznych tokoch
plnenia st absorbovane CSM, kym sa CSM nestane zapor-
nym a strata sa vykaze vo vykaze ziskov a strat.

Ocenenie zavazkov z nezivotnych poistnych zmliv

Pri vSetkych produktoch nezivotného poistenia sa uplatnuje
ocenenie podla PAA. Zavazok zostavajuceho krytia (LRC) za
PAA odraza prijmy z poistneho a obstaravacie naklady upra-
vené o sumy vykazané vo vykaze ziskov a strat na zaklade
pro rata temporis. Ked vznikne poistna udalost, vykaze sa za-
vazok vzniknutych poistnych narokov (LIC), ktory je podobny
BBA LIC (pozri nizSie). V pripade stratovych zmlav sa k LRC
vo vykaze o financnej situacii prida dodatocny zavazok na
krytie oCakavanych buducich strat a strata sa okamzite vy-
kaze vo vykaze ziskov a strat.
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investment return services and investment management ser-
vices, coverage units are determined based on the individual
benefit components separately.

Coverage units cannot be negative. They have a positive sign
and are floored to zero. In case of zero coverage units in a
given period, no CSM is allocated to P&L as no services have
been provided in the period. This is possible in some cases,
for instance where contracts provide for ‘waiting periods".
In such cases, the contract has been signed by the policy-
holder but there is a mandatory waiting period for the client
to be able to benefit from insurance coverage.

Valuation according to the Variable Fee Approach (VFA)

Under the VFA, the CSM mainly reflects the fee that the
Company expects to earn on the market value of the Assets
under Management (AUM), also referred to as ‘underlying
items’. The CSM is determined as the net of the fair value
of the underlying items and the total entity obligation to the
policyholder. The change in the variable fee that impacts the
CSM is determined as the net of:

= the change in the fair value of the underlying items; and

= the change in the total entity obligation to the policy-
holder.

The Company applies the simplification of a combined
amount rather than the different CSM unlocking adjust-
ments separately. Under the VFA, the difference in measure-
ment from BBA lies in the subsequent measurement of di-
rect participating contracts. All changes in fulfilment
cashflows are absorbed by the CSM, until the CSM becomes
negative and a loss is recognised in P&L.

Measurement of Non-life insurance liabilities

Valuation according to the PAA is applied for the liability for
all Non-life products. The PAA Liability for Remaining Cover-
age (LRC) reflects the premium receipts and the acquisition
cashflows adjusted for amounts recognised in the income
statement on a pro rata temporis basis. When an insured
claim arises, a Liability for Incurred Claims (LIC) is recog-
nised, which is similar to the BBA LIC (see below). In the
case of onerous contracts, an additional liability to cover ex-
pected future losses is added to the LRC on the balance
sheet and a loss is recognised immediately in P&L.
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Ocenenie podla metddy alokovaného poistného (PAA)

PAA LRC odraza iba prijaté poistné a obstaravacie naklady.
Aby sa zavazok z poistnych zmlUv spravne prezentoval na ho-
tovostnej baze, vykona sa Uprava netovanim zavazkov a po-
hladavok z poistnych zmlav voci hodnote LRC. Podla PAA
Spolocnost nevyuziva moznost Uctovat obstaravacie naklady
do nakladov v ¢ase ich vzniku. Na konci kazdeho Gctovneho
obdobia sa penazné toky z obstarania amortizuju (t. |. zazna-
menaju sa ako naklad na sluzby poistenia) a niektoré prijmy
z poistného sa vykazu ako realizovaneé (t. ). zaznamenajl sa
ako vynosy z poistenia). Obidve zlozky LRC su alokované do
vykazu ziskov a strat na zaklade plynutia Casu alebo ocaka-
vaného naCasovania vzniknutych narokov a plneni, ak tento
model lepSie odraza pokles suvisiaceho rizika.

Ocenenie zavazku zo vzniknutych poistnych narokov
(LIC), neuhradené plnenia

/avazok zo vzniknutych poistnych narokov sa meria samo-
statne. Diskontovany najlepsi odhad buddcich penaznych
tokov podliehajucich Uprave o rizikovu prirazku sa vykaze vo
vykaze o financnej situacii. VV LIC nie je zahrnuté ziadne CSM,
pretoze neexistuje ziadne buddce krytie v rozsahu zavazkov
z0 vzniknutych poistnych narokov, t. j. obsahuje penazné to-
ky z pInenia stvisiace s minulou sluzbou. Zahrnuta je aj re-
zerva na interne naklady na likvidaciu poistnych udalosti,
ktora je vypocitana ako percento na zaklade minulych sku-
senosti. Uprava o rizikov(l priraZku pre zavazky z neZivotného
poistenia sa pocita len pre vzniknuté naroky. V dosledku toho
sa berie do Gvahy iba riziko rezerv. V porovnani so zavazkami
20 Zivotného poistenia sa pouziva metoda Value at Risk
(VaR), ale tu sa pocita na 90 % arovni spolahlivosti.

Nasledné ocenenie
BBA/VFA — Zavazok zostavajuceho krytia (LRC)

Na konci kazdeho Uctovneho obdobia, nasledne po prvot-
nom vykazani, Spolocnost aktualizuje svoje odhady a pred-
poklady tak, aby odrazali najaktualnejSiu situaciu. V dosledku
tychto aktualizacii sa Uctovna hodnota penaznych tokov
z plneni bude v jednotlivych obdobiach lisit.

Nasledné ocenenie v ramci BBA/VFA pre LRC zavisi od:

= (pravy skisenosti—bud absorbované CSM (t. ]. stvisia-
ce s buducou sluzbou) alebo zaznamenaneé vo vysledku
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Valuation according to the Premium Allocation Approach

The PAA LRC reflects only premiums received and acquisition
cashflows. As such, to appropriately present the insurance
liability on a cash basis, an adjustment is performed by net-
ting insurance payables and receivables against the LRC val-
ue. Under the PAA, the Company will not make use of the
option to expense acquisition costs when incurred. At the
end of each reporting period, acquisition cashflows are
amortised (i.e. recorded as an insurance service expense)
and some of the premium receipts are earned (i.e. recorded
asinsurance revenues). Both components of the LRC are al-
located to P&L on the basis of passage of time or the expect-
ed timing of incurred claims and benefits, if that pattern bet-
ter reflects the release from risk.

Measurement of the Liability for Incurred Claims (LIC)
for claims outstanding

The Liability for Incurred Claims is measured separately. A
discounted best estimate of future cash outflows subject to
a risk adjustment as a safety margin is provisioned on the
balance sheet. No CSM is included in the LIC as there is no
future coverage in scope of the liabilities for incurred claims,
l.e. it contains fulfilment cashflows related to past service.
A provision for the internal cost of settling claims is included,
which is calculated as a percentage based on past experi-
ence. The risk adjustment for Non-life insurance liabilities is
only calculated for claims incurred. Consequently, only re-
serve risk is taken into account. Comparable with Life insur-
ance liabilities, a Value at Risk method (VaR) is used, but
here it is calculated at a 90% confidence level.

Subsequent measurement
BBA/VFA — Liability for Remaining Coverage

At the end of each reporting period, subsequent to initial
recognition, the Company updates its estimates and as-
sumptions to reflect the most up-to-date situation. As a re-
sult of these updates, the carrying amount of fulfilment
cashflows will vary from one period to another.

Subsequent measurement under BBA/VFA for the LRC is
driven by:

= experience adjustments — either absorbed by the CSM
(i.e. related to future service) or recorded in the insur-
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poistenia (t. J. sGvisiace so sucasnou alebo minulou sluz-
bou) — a posun portfolia;

= aktualizacie neekonomickych parametrov penaznych to-
kov z plneni;

= aktualizacie ekonomickych parametrov penaznych tokov
z plneni;

= odUcCtovania CSM.
PAA — Zavazok zostavajuceho krytia (LRC)

Na konci kazdeho UCtovneho obdobia sa penazneé toky z ob-
starania amortizuj (. J. zaznamenaju sa ako naklad na sluz-
by poistenia) a niektoré prijmy z poistneho sa realizuju (t. .
zaznamenaju sa ako vynosy z poistenia). Obidve zlozky LRC
st alokovane do vykazu ziskov a strat na zaklade plynutia Ca-
su ,pro rata temporis” alebo oCakavaného nacasovania
vzniknutych narokov a plneni, ak tento model lepSie odraza
pokles stvisiaceho rizika. Hodnota nespotrebovanych penaz-
nych tokov — neamortizované do nakladov a nerealizované

prijmy zostavaju v sume zavazku zostavajuceho krytia na bu-
ducu spotrebu.

BBA/VFA/PAA — Vzniknuté poistné naroky

Akekolvek zmeny zavazkov zo vzniknutych poistnych narokov
sa vykazuju do vykazu ziskov a strat. V zavislosti od dovodu
takychto zmien su zachytené v:

= Nakladoch na poistné sluzby. Hlavné faktory: aktualizacie
penaznych tokov pinenia, t. j. vyssie alebo nizsie celkove
oCakavané platby za poistné udalosti, zmeny v Statistic-
kom percente internych nakladov na vybavovanie poist-
nych udalosti atd.; alebo

= financnych vynosoch alebo nakladoch z poistnych
zmldv. Hlavné faktory: zmena diskontnej sadzby, trok
z vkladov v postupujucej spolocnosti.

2.3 Prepocet cudzej meny

Polozky zahrnuté v UCtovnej zavierke st ocenené menou pri-
marneho ekonomického prostredia, v ktorom Spolo¢nost po-
sobf (,funkéna mena”). Uttovna zavierka je vykazovana
v mene Euro (,EUR"), ktora je funktnou a vykazujucou me-
nou SpoloCnosti.
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ance result (i.e. related to current or past service) —and
portfolio roll forward:;

= non-economic parameter updates to the fulfilment cash-
flows;

= economic parameter updates to the fulfilment cash-
flows;

= (CSM release.
PAA — Liability for Remaining Coverage

At the end of each reporting period, acquisition cashflows
are amortised (i.e. recorded as an insurance service expense)
and some of the premium receipts are earned (i.e. recorded
as insurance revenues). Both components of the LRC are al-
located to P&L on the basis of passage of time ‘pro rata tem-
poris” or the expected timing of incurred claims and benefits,
If that pattern better reflects the release from risk. The value
of unconsumed cash flows — unamortised to cost and unre-
alized revenues remain in the amount of the remaining cov-
erage obligation for future consumption.

BBA/VFA/PAA — Liability for Incurred Claims

Any changes to the Liability for Incurred Claims are recorded
in the income statement. Depending on the driver of such
changes, they are recorded in:

= |nsurance service expenses. Main drivers: updates of ful-
filment cashflows, i.e. higher or lower total expected
claim payments, changes in the statistical percentage
of internal claims handling expenses, etc.; or

= [nsurance finance income and expense. Main drivers: a
change in the discount rate, interest from deposits at
the ceding company.

2.3 Foreign currency translation

ltems included in the financial statements are measured us-
ing the currency of the primary economic environment in
which the Company operates (the ‘functional currency’). The
financial statements are presented in Euro ('EUR’), which is
the Company’s functional and presentation currency.
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Penazné aktiva a zavazky vyjadrené v cudze] mene su prepo- Monetary assets and liabilities denominated in foreign cur-
citané do funkcnej meny kurzom Eurdpskej centralnej banky rencies are converted to the functional currency at the ex-
platnym k datumu zostavenia Uctovnej zavierky. Vynosy a na- change rate of the European Central Bank valid on the finan-
klady vyjadrené v cudzej mene sa vykazuju kurzom Europske; cial statements date. Income and expenses denominated in
centralnej banky platnym k datumu uskutocnenia transak- foreign currencies are recognized at the exchange rate of
cie. the European Central Bank valid on the transaction date.
Rozdiel medzi zmluvnym kurzom transakcie a kurzom Eurdp- Differences between a transaction’s contractual exchange
skej centralnej banky platnym k datumu uskutocnenia tran- rate and the European Central bank exchange rate valid on
sakcie sa vykazuje ako , Cisté iné vynosy” v polozke ,Nepria- the transaction date are reported under ‘Net other income” in
mo priraditelne vynosy a naklady”. the section ‘Non-directly attributable income and expenses'.
2.4 Hmotny a nehmotny majetok 2.4 Intangible assets and property and
Spolocnost odpisuje nehmotny a hmotny majetok metodou equipment
rovnomerného odpisovania pocas ocakavanej doby Zivotnos- The Company depreciates intangible and tangible assets
ti. over their expected economic useful life using the straight-
line method.
(Ocakavané doby Zivotnosti pre nehmotny a hmotny majetok The expected economic useful lives of intangible and tangi-
su nasledovné: ble assets are shown in the following table:
Budovy, haly a stavby / Buildings, halls and structures 10-20
Stroje, pristroje a zariadenia / Machinery, instruments and equipment 3-6
Ostatny hmotny majetok / Other property and equipment 4-12
Softvér / Software 3-15
Ostatny nehmotny majetok / Other intangible assets 1
Hmotny a nehmotny majetok je pravidelne testovany na zni- Intangible and tangible assets are regularly tested for im-
Zenie hodnoty. Ked (¢tovna hodnota majetku prevySuje jeho pairment. When the carrying value of assets exceeds their
odhadovan( realizovatelnd hodnotu (vySSia hodnota z trho- estimated realizable value (the higher of the market value or
vej hodnoty alebo hodnoty v pouzivani), znizi sa na tuto rea- the value in use), the value is reduced to reflect the realiz-
lizovatelnt hodnotu. able value.
2.5 Lizing 2.5 Leasing
Posudenie toho, ¢i zmluva predstavuje alebo obsahuje lizing The assessment whether the contract s, or contains, a lease
zavisi na podstate danej zmluvy a vyzaduje posudenie, Ci depends on the particular lease contract’s substance, and
spinenie zmluvy zavisi na pouziti Specifického, jednoznacne requires an analysis whether lease contract conveys the
identifikovate/ného aktiva alebo Ci zmluva poskytuje pravo right to control the use of a specific identifiable asset for a
na pouzivanie aktiva na nejaké Casove obdobie vymenou za period of time in exchange for consideration. A contract is,
protihodnotu. Zmluva predstavuje alebo obsahuje lizing, ak or contains a lease, if during the time of use, the lessee
pocas doby pouZivania ma najomca pravo riadit uzivanie ak- holds the right to direct the use of the identified asset and
tiva a ziskavat podstatné ekonomicke UZitky z jeho pouziva- the right to obtain substantially all the economic benefits
nia. from use of the identified asset.
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2.6  Spolocnost ako najomca

Spolocnost neuplatruje IFRS 16 na lizingy nehmotnych aktiv,
kratkodobé lizingove zmluvy (kratSie ako jeden rok) a na li-
zingy, pri ktorych ma podkladové aktivum nizku hodnotu.

Spolocnost vyuziva vynimku z poziadaviek IFRS 16 na odde-
lené vykazovanie nelizingovych zloziek od lizingovych zloziek.

Spolocnost ako najomca zauctuje ku diu vzniku lizingu ak-
tivum s pravom na uzivanie a lizingovy zavazok.

Aktivum s pravom na uzivanie je vykazané vo vykaze o fi-
nancnej situacii na riadku ,Aktiva s pravom na uzivanie”.

Lizingovy zavazok je vykazany vo vykaze o financnej situacii
na riadku , Lizingovy zavézok”. Urok je vykdzany vo vykaze
ziskov a strat a iného komplexného vysledku na riadku , Cisté
urokove vynosy”.

Doba Zivotnosti pre lizingové prenajmy na dobu neurcitu su

vy

lizingovU zmluvu vypovedat zo strany najomcu alebo prena-
jimatela (so zohladnenim predchadzajdcich zvykov a hospo-
darskych dovodov tychto zvykov). Doba Zivotnosti pre lizin-
gove prenajmy na dobu urCitu zodpoveda zmluvnej dobe,

pricom sa posudzuje zmluvna moznost uplatnit si opciu.

Celkove splatky za kratkodobé lizingové zmluvy a lizingy, pri
ktorych ma podkladove aktivum nizku hodnotu sa vykazu ako
naklad rovnomerne pocas doby lizingu vo vykaze ziskov
a strat a iného komplexného vysledku na riadku ,Ostatné
prevadzkove naklady”.

Spolacnost ako najomca uzatvara lizingové zmluvy predo-
vSetkym na kancelarske priestory.

2.7 Financné aktiva

Spolocnost klasifikuje financné aktiva do nasledujucich port-
folif:

= Financné aktiva v realnej hodnote precenovane cez vykaz
ziskov a strat (,FVPL"),

= Financne aktiva v realnej hodnote precenované cez iny
komplexny vysledok (,FVOCI”),
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2.6 The Company as a lessee

The Company applies an exemption from IFRS 16 require-
ments for reporting leases of intangible assets, short-term
leases (shorter than 1year) and leases for which the under-
lying asset is of low value.

The Company applies an exemption from [FRS 16 require-
ments for reporting separately non-lease components from
lease components.

The Company as a lessee recognizes the right-of-use asset
and the lease liability at the lease commencement date.

The right-of-use asset is reported in the Statement of Finan-
cial Position under ‘Right-of-use assets'.

The lease liability is reported in the Statement of Financial
Position under ‘Lease liability". The interest on the lease lia-
bility is reported in the Statement of Profit or Loss and Other
Comprehensive Income under ‘Net interest income'.

Useful life of the lease contracts with the indefinite lease
term is determined as the nearest date when the lease con-
tract can be terminated from lessee’s or lessor's side, con-
sidering the previous best practice and economic reasons
behind best practice of the lessee. Useful life of the lease
contracts with definite lease terms corresponds to its con-
tractual term, whereas the possibility to exercise any con-
tractual term option is considered.

Lease payments for short-term leases and for leases for
which the underlying asset is of low value are reported on
a straight-line basis in the Statement of Profit or Loss and
Other Comprehensive Income under ‘Other operating ex-
penses’.

The Company as a lessee enters in the lease contracts pri-
mary related to the lease of the offices.

2.7 Financial assets

Company classifies financial assets within the following port-
folios:

= Financial assets at fair value through profit or loss ('FV-
PL),

= Financial assets at fair value through other comprehen-
sive income ('FVOCI'),
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= Financné aktiva v amortizovanej hodnote (,AC”).
2.7.1 Financné aktiva v realnej hodnote precenované
cez vykaz ziskov a strat (,,FVPL")

Portfolio zahfia dve podkategorie:

= Financné aktiva v realnej hodnote precenované cez vykaz
ziskov a strat a

= Financné aktiva v redlnej hodnote precernovane cez vykaz
ziskov a strat na ucet poistencov (,MFVPL" — Povinne
ocenovane v realnej hodnote cez vykaz ziskov a strat) -
tato kategoria zahma iba neobchodovatelné financné
aktiva.

Financneé aktiva musia byt zaradené do portfolia FVPL pokial:

= nie st drzane v ramci obchodnéeho modelu, ktorého cie-
fom je drZat aktiva s cielom inkasovat zmluvné penazné
toky, alebo v ramci obchodného modelu, ktorého ciefom
je inkasovat zmluvné penazné toky a predavat financne
aktiva, alebo

= s(drzané v takom obchodnom modeli, ale zmluvne pod-
mienky financného nastroja vedu k penaznym tokom,
ktoré nie st vyhradne splatkami istiny a Urokov z nespla-
tenej sumy istiny.

Tieto aktiva sa pri prvotnom zauctovani ocenuju realnou hod-
notou (bez transakcnych nakladov).

V pripadoch, ked kotované trhove ceny nie su dostupné, sa
realna hodnota urcuje odhadom pouzitim stc¢asnej hodnoty
buducich penaznych tokov. Financné aktiva v realnej hodno-
te cez vykaz ziskov a strat klasifikované ako Uroven 2 sa oce-
nuju internym modelom s pouzitim trhovych vstupov, ako st
trhove krivky, Gverove a likviditne prémie.

/meny realnych hodnot financnych aktiv precenovanych cez
vykaz ziskov a strat sa vykazuju vo vykaze ziskov a strat a ine-
ho komplexného vysledku v polozke , Cisty vysledok z finané-
nych nastrojov v realnej hodnote precenovanych cez vykaz
ziskov a strat”.

Financneé aktiva v realnej hodnote precenované cez vykaz zis-
kov a strat sa vykazujd ku diu vstupu Spolocnosti do zmluv-
neho vztahu a su oddctované zo stvahy v nasledujucich pri-
padoch:
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= Financial assets at amortised cost ('AC').

2.7.1 Financial assets at fair value through profit or
loss (‘FVPL')

Portfolio consists of two sub-categories:
= Financial assets at fair value through profit or loss and

= Financial assets at fair value through profit or loss on ac-
count of policyholders (‘MFVPL" - Mandatorily at fair val-
ue through profit or loss) 21 this category includes only
non-trading financial assets.

Financial assets must be classified within the FVPL portfolio
when:

= they are not held within business model whose objective
s to hold assets to collect contractual cash flows or
within a business model whose objective is achieved by
both collecting contractual cash flows and selling finan-
cial assets, or alternatively,

= they are held within a business model, but the contrac-
tual terms of the instrument give rise to cash flows that
are not solely payments of principal and interest on the
principal amount outstanding.

Upon initial recognition these assets are measured at fair
value (excluding transaction costs).

In circumstances where no quoted market prices are avail-
able, the fair value is estimated using the present value of
the future cash flows. Financial assets at fair value through
profit or loss classified as Level 2 are valued by an internal
model using market inputs such as market curves, credit and
liquidity premiums.

Changes in the fair value of financial assets at fair value
through profit or loss are recognized in the Statement of
Profit or Loss and Other Comprehensive Income under ‘Net
result from financial instruments at fair value through profit
or loss’.

Financial assets at fair value through profit or loss are record-
ed at the date the Company enters into the contractual re-
lationship and derecognized from the balance sheet if:
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= Prava na penazné toky z financného aktiva vyprsali.

= Spolocnost previedla prava na penazné toky z aktiva na
tretiu osobu alebo pristUpila na zavazok prevadzat zinka-
sovane penazné toky na tretiu osobu (,pass-through ar-
rangements”).

= Spolocnost previedla takmer vSetky rizika a benefity spo-
jené s aktivom alebo nepreviedla takmer vSetky rizika
a benefity spojené s aktivom, ale stratila kontrolu nad
aktivom.

Financne aktiva v realnej hodnote precenované cez vykaz zis-
kov a strat na Ucet poistencov predstavuju financné aktiva
obstarané z prostriedkov ziskanych od poistencov.

2.7.2 Financné aktiva v realnej hodnote precefiované
cez iny komplexny vysledok (,FVOCI”)
Portfolio zahfna dve podkategorie:

= Dlhoveé cenné papiere a
= Nastroje vlastného imania.
a) Dlhové cenné papiere

V pripadoch, ked kotované trhove ceny nie su dostupné, sa
realna hodnota urcuje odhadom pouzitim stc¢asnej hodnoty
buducich penaznych tokov. Financné aktiva v realnej hodno-
te precenované cez iny komplexny vysledok klasifikované ako
uroven 2 sa ocenuju internym modelom s pouzitim trhovych
vstupov, ako su trhoveé krivky, kreditné a likviditné prémie.
Nerealizovaneé zisky alebo straty z precenenia cennych pa-
pierov st vykazané vo vlastnom imani v polozke ,Ocenovacie
rozdiely”. Zisky a straty z predaja tychto aktiv st vykazané vo
vykaze ziskov a strét a iného komplexného wysledku ako , Cis-
té iné naklady” v polozke , Cisté investiéné vynosy".

Urokové vynosy z finanénych aktiv v redlnej hodnote prece-
novanych cez iny komplexny vysledok — dlhové cenné papie-
re (vratane prémie/diskontu) sa pocitaju za poufitia efektiv-
nej Urokovej miery a vykazuju sa vo vykaze ziskov a strat
a iného kamplexného vysledku v polozke , Cisté trokové vy-
nosy”. Kurzove zisky a straty z penazného majetku su vyka-
zané vo vykaze ziskov a strat a iného komplexného vysledku
ako , Cisté iné naklady” v palozke , Cisté investiéné vynosy".
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= The rights to the cash flows from the financial assets
have expired.

= The Company has transferred the rights to cash flows
from the assets to a third party, or agreed to remit the
collected cash flows to a third party ('pass-through ar-
rangements’).

= The Company has transferred nearly all risks and bene-
fits related to the asset, or has not transferred nearly all
risks and benefits related to the asset but has lost con-
trol of the asset.

Financial assets at fair value through profit or loss on ac-
count of policyholders represent financial assets acquired
from the resources of the policyholders.

2.7.2 Financial assets at fair value through other
comprehensive income (‘FVOCI’)
Portfolio consists of two sub-categories:

= Debt securities and
= fquity instruments.
a) Debt securities

In circumstances where no quoted market prices are avail-
able, the fair value is estimated using the present value of
the future cash flows. Financial assets at fair value through
other comprehensive income classified as Level 2 are valued
by an internal model using market inputs such as market
curves, credit and liquidity premiums. Unrealised gains or
losses from the revaluation of securities are recognized in
equity as ‘Revaluation reserves’. Gains and losses from trad-
ing in securities are recognized in the Statement of Profit or
Loss and Other Comprehensive Income as ‘Net other ex-
pense’ in the section ‘Net investment income'.

Interest income from financial assets at fair value through
other comprehensive income - debt securities (including pre-
mium/discount) is calculated using the effective interest rate
and is recognized in the Statement of Profit or Loss and Oth-
er Comprehensive Income under ‘Net interest income’. The
exchange rate gains and losses of monetary assets are pre-
sented in the Statement of Profit or Loss and Other Compre-
hensive Income under ‘Net other expense’ in the section
‘Net investment income”.
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Financné aktiva v realnej hodnote precenované cez iny kom-
plexny vysledok — dlhové cenné papiere sa vykazuju ku dnu
vysporiadania kupy alebo predaja a su odUctovane zo sivahy
v nasledujucich pripadoch:

= Prava na penazné toky z financného aktiva vyprsali.

= Spolocnost previedla prava na penazné toky z aktiva na
tretiu osobu alebo pristUpila na zavazok prevadzat zinka-
sovaneé penazné toky na tretiu osobu (,pass-through ar-
rangements”).

= Spolocnost previedla takmer vSetky rizika a benefity spo-
jené s aktivom alebo nepreviedla takmer vSetky rizika
a benefity spojené s aktivom, ale stratila kontrolu nad
aktivom.

Ku koncu kazdeho kalendarneho mesiaca Spolocnost posu-
dzuje financné aktiva v realnej hodnote precenovaneé cez iny
komplexny vysledok — dlhové cenné papiere, ktore su pred-
metom znizenia hodnoty, a prehodnocuje vysku straty zo zni-
Zenia hodnoty. Pre viac informacii vid poznamka ¢. 2.8.

b) Nastroje vlastného imania

Financné aktiva v realnej hodnote precenované cez iny kom-
plexny vysledok - nastroje vlastného imania predstavuju fon-
dy obchodovaneé na burze.

Fondy obchodované na burze predstavuju investicne fondy,
ktoré funguju podobne ako podielové fondy tym, Ze sleduju
cenu podkladovych aktiv v drzbe fondu, ale zaroven sa s nimi
aktivne obchoduje na verejnych trhoch na burze. Umoznuj
tak jednoduchy sposob, ako ziskat Siroku diverzifikovanu ex-
poziciu voCi danej triede alebo podtriede aktiv. Na rozdiel od
podielovych fondov sa s fondmi obchodovanymi na burze ob-
choduje ako s beznymi akciami na burze (trhova hodnota je
blizka Cistej hodnote aktiv fondu) - obchodovatelny cenny
papier. Prinakupe a predaji fondov obchodovanych na burze
dochadza pocas dna k zmenam cien. NavySe v porovnani
s podielovymi fondmi, fondy obchodované na burze posky-
tuju aj vySSiu dennu likviditu a nizSie poplatky za spravu, naj-
ma v pripade fondov obchodovanych na burze s pasivnym
sledovanim indexov.

Nerealizované zisky alebo straty z financnych aktiv v realng
hodnote precenovanych cez iny komplexny vysledok - na-
stroje vlastného imania su vykazané vo vlastnom imani v po-
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Financial assets at fair value through other comprehensive
income - debt securities are recognized at their settlement
date and are derecognized from the balance sheet if:

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

= The Company has transferred the rights to cash flows
from the assets to a third party, or agreed to remit the
collected cash flows to a third party ('pass-through ar-
rangements’).

= The Company has transferred nearly all risks and bene-
fits related to the asset, or has not transferred nearly all
risks and benefits related to the asset but has lost con-
trol of the asset.

Financial assets at fair value through other comprehensive
income - debt securities are subject to impairment. Company
re-evaluates the impairment losses at the end of each cal-
endar month. For more information see Note 2.8.

b) Equity instruments

Financial assets at fair value through other comprehensive
income - equity instruments represent Exchange Traded
Funds.

Exchange Traded Funds represent investment funds that op-
erate similarly to mutual funds by tracking the price of un-
derlying assets held by the fund but are also actively traded
on public markets on the exchange. They thus allow an easy
way to gain a broad diversified exposure to a given assets
class or subclass. Unlike mutual funds, an Exchange Traded
Funds trades like a common stock on a stock exchange (the
market value is close to fund net asset value) — marketable
security. Exchange Traded Funds experience price changes
throughout the day as they are bought and sold. In addition,
compared to mutual funds Exchange Traded Funds also pro-
vide greater daily liquidity and lower management fees, es-
pecially for passive index tracking Exchange Traded Funds.

Unrealised gains or losses from the financial assets at fair
value through other comprehensive income - equity instru-
ments are recognized in equity as ‘Revaluation reserves’. In
case of sale or disposal of instrument held within FVOCI port-
folio, the amounts recognized in Other Comprehensive In-
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lozke ,Ocenovacie rozdiely” V pripade predaja alebo vyrade-
nia nastroja drzaného v ramei portfolia FVOCI sa sumy vyka-
zané v inom komplexnom vysledku neprenasaju do vykazu
ziskov a strat. Jedina vynimka sa vztahuje na vynosy z divi-
dend, ktoré st vykazané vo vykaze ziskov a strat a iného kom-
plexného vysledku v polozke ,Vynosy z dividend”.

OCakavané Uverove straty nie su vykazané pri nastrojoch
vlastného imania.

2.7.3 Financné aktiva v amortizovanej hodnote (,,AC”)
Portfclio zahfia tri podkategorie:

= Dlhové cenné papiere v amortizovanej hodnote,

= Jerminovane vklady a

= Peniaze a Ucty v bankach.

a) Dlhové cenné papiere v amortizovanej hodnote

Urokové vynosy z dlhovych cennych papierov v amortizovanej
hodnote (vratane prémie/diskontu) sa pocitaju za pouZitia
efektivnej Urokovej miery a vykazuju sa vo vykaze ziskov
a strat a iného kamplexného vysledku v polozke , Cisté Gro-
kove vynosy”.

Dlhove cenneé papiere v amortizovanej hodnote sa vykazuju
ku dnu vysporiadania a st oductované zo stvahy v nasledu-
jucich pripadoch:

= Prava na penazné toky z financného aktiva vyprsali.

= Spolocnost previedla prava na penazné toky z aktiva na
tretiu osobu alebo pristUpila na zavazok prevadzat zinka-
sovaneé penazné toky na tretiu osobu (,pass-through ar-
rangements”).

= Spolocnost previedla takmer vSetky rizika a benefity spo-
jené s aktivom alebo nepreviedla takmer vSetky rizika
a benefity spojené s aktivom, ale stratila kontrolu nad
aktivom.

Ku koncu kazdého kalendarneho mesiaca SpoloCnost posu-
dzuje dlhove cenné papiere v amortizovanej hodnote, ktoré
su predmetom zniZenia hodnoty a prehodnocuje vysSku straty
20 znizenia hodnoty. Pre viac informacii vid poznamka ¢. 2.8.
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come are not transferred to the Statement of Profit or Loss.
The only exception applies to the dividend income which is
recognized in the Statement of Profit or Loss and Other Com-
prehensive Income under ‘Dividend income”.

Expected credit losses are not recognized for equity instru-
ments.

2.7.3 Financial assets at amortised cost (‘AC’)
Portfolio consists of three sub-categories:

= Debt securities at amortised cost,
= Jerm deposits and

= (Cash and bank accounts.

a) Debt securities at amortised cost

Interest income from debt securities at amortised cost (in-
cluding premiums/discounts) is calculated using the effec-
tive interest rate method and posted in the Statement of
Profit or Loss and Other Comprehensive Income under ‘Net
interest income”.

Debt securities at amortised cost are recognized at their set-
tlement date and are derecognized from the balance sheet
if:

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

= The Company has transferred the rights to cash flows
from the assets to a third party, or agreed to remit the
collected cash flows to a third party ('pass-through ar-
rangements’).

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

Debt securities at amortised cost are subject to impairment.
Company re-evaluates the impairment losses at the end of
each calendar month. For more information see Note 2.8.
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b) Terminované vklady

Urokové vynosy z terminovanych vkladov sa pocitajti za po-
uzitia efektivne;j Grokovej miery a vykazuju sa vo vykaze ziskov
a strat a iného kamplexného vysledku v polozke , Cisté Gro-
kové vynosy”.

Terminovane vklady sa vykazuju ku dnu vysporiadania a su
oductovaneé zo sUvahy priich splatnosti.

Ku koncu kazdeho kalendarneho mesiaca Spolocnost posu-
dzuje terminovaneé vklady, ktoré su predmetom znizenia hod-
noty a prehodnocuje vySku straty zo znizenia hodnoty. Pre
viac informacif vid poznamka ¢. 2.8.

c) Peniaze a ucty v bankach

Peniaze a ucty v bankach predstavuju hotovost v domacej
a zahranicnej mene a Ucty v bankach.

Ku koncu kazdého kalendarneho mesiaca Spolocnost posu-
dzuje UCty v bankach, ktoré st predmetom znizenia hodnoty
a prehodnocuje vySku straty zo znizenia hodnoty. Pre viac in-
formacii vid poznamka €. 2.8.

2.8 Znizenie hodnoty financnych aktiv

Ku koncu kazdého kalendarneho mesiaca SpoloCnost posu-
dzuje financné aktiva, ktoré st predmetom znizenia hodnoty
a prehodnocuje vysku straty zo znizenia hodnoty. Priamy do-
pad na vypocet znehodnotenia ma stanovenie Stageu fi-
nancného aktiva (,Stage”), ako aj odhad vysky a Casu budu-
cich penaznych tokov.

Financne aktiva, ktore su predmetom znizenia hodnoty, su kla-
sifikované do troch Stageov: Stage 1. bezproblémove (, perfor-
ming"); Stage 2. vyznamny narast v kreditnom riziku, ale stale
nezlyhane (,underperforming”) a Stage 3. problémove (,non-
performing”) alebo zlyhané (akonahle spiiia definiciu zlyhania).

IFRS 9 zaviedol novy model pre vykazovanie strat zo znizenia
hodnoty financnych aktiv, tzv. model ocakavanych Gverovych
strat (,ECL model”).

Modelovanie ECL sa pouZiva pre nasledujuce financné aktiva:

= Dlhoveé cenné papiere v amortizovanej hodnote,
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b) Term deposits

Interest income from term deposits is calculated using the
effective interest rate method and it is recognized in the
Statement of Profit or Loss and Other Comprehensive In-
come under ‘Net interest income’.

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

Term deposits are subject to impairment. Company re-eval-
uates the impairment losses at the end of each calendar
month. For more information see Note 2.8.

c) Cash and bank accounts

Cash and bank accounts represent cash in domestic and for-
eign currency and bank accounts.

Bank accounts are subject to impairment. Company re-eval-
uates the impairment losses at the end of each calendar
month. For more information see Note 2.8.

2.8 Impairment of financial assets

Company reviews the financial assets, which are subject to
impairment, and re-evaluates the impairment losses at the
end of each calendar month. Determining stage of a finan-
cial asset and estimating the volume and timing of future
cash flows has direct impact on the impairment calculation.

Financial assets that are subject to impairment are classified
into three stages, namely Stage 1: Performing; Stage 2: Un-
derperforming (where significant increase in credit risk but
still not defaulted); and Stage 3: Non-performing or impaired
(once an asset meets the definition of default).

A new model for recognition of impairment losses of finan-
cial assets, the expected credit loss model ('ECL model’), was
implemented under IFRS 9.

The ECL model is applicable to the following financial assets:

= [ebt securities at amortised cost,

= Financial assets at fair value through other comprehen-
sive income,
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= Financne aktiva v realnej hodnote precenované cez iny
komplexny vysledok,

= [erminovane vklady a
= Peniaze a UCty v bankach.

Pri posudzovani vyznamnosti narastu kreditného rizika ma
vacSiu vahu zmena v riziku zlyhania expozicie ako zmena
v oCakavanych penaznych tokoch financného aktiva. Postude-
nie vyznamnosti narastu kreditneho rizika je pine symetricke,
0 znamena, Ze expozicia sa moze presunut do/vratit z roz-
nych Stageov pocas celého Zivota na zaklade spinenia/ne-
splnenia kritérii pre posun medzi Stageami. Spolocnost po-
uziva viacurovnovy pristup (,MTA", multi-tier approach), ktory
pozostava z rovni ako napriklad interny rating, dni po splat-
nosti, vynimka nizkeho Gveroveho rizika a podobne.

Zisky a straty zo znizenia hodnoty financnych aktiv su vyka-
zané vo vykaze ziskov a strat a ineho komplexného vysledku
v riadku ,Znizenie hodnoty”.

Financné aktiva v amortizovanej hodnote su vykazané vo vy-
kaze o financnej situacii v uctovnej hodnote zodpovedajlce]
hrubej Uctovnej hodnote (,GCA”, gross carrying amount) po-
nizenej 0 opravnu polozku. DIhové nastroje ocenovane v real-
nej hodnote cez iny komplexny vysledok st vykazovane vo
vykaze o financnej situacii v uctovnej hodnote rovnej ich real-
nej hodnote ku diu Uctovnej zavierky. Strata zo zniZenia hod-
noty je vykazovana vo vykaze ziskov a strat a iného komplex-
neho vysledku na riadku ,ZniZenie hodnoty”.

2.9 Nepriamo priraditelné vynosy a naklady
Spolocnost uctuje o nakladoch a vynosoch na principe Ca-
soveho rozliSenia bez ohladu na datum financného vyspo-
riadania.

2.10 Dan z prijmu

Dan z prijmov Spolocnosti je vypocitana podla zakona
C. 595/2003 Z. z. o dani z prijmov v aktualnom zneni Upravou
UCtovneho zisku/straty o pripocitatelné a odpocitatelne po-
lozky 7 titulu trvalych a docasnych Gprav danového zakladu.

Cast vynosov Spaloénosti podlieha zrézkovej dani (napr. tro-
ky z terminovanych vkladov).
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= Jerm deposits,

= (ash and bank accounts.

When assessing the significance of increase in credit risk,
the change in risk of default of exposure is more important
than change in the expected cash flows of financial asset.
The assessment of a significant increase in credit risk is fully
symmetrical, which means that exposure can be transferred
to or returned to different stages over its lifetime, based on
fulfilment or failure to meet the criteria for migration be-
tween stages. The Company uses a multi-tier approach
(MTA), which consists of tiers such as internal rating, days
past due, low credit exception etc.

Impairment gains and losses on financial assets are recog-
nized in the Statement of Profit or Loss and Other Compre-
hensive Income under ‘Impairment’.

Financial assets that are measured at amortised cost are rec-
ognized in the Statement of Financial Position at their car-
rying amount being the gross carrying amount minus loss
allowances. Debt instruments measured at fair value
through other comprehensive income are recognized in the
Statement of Financial Position at their carrying amount be-
ing the fair value at the reporting date. Impairment l0ss is
recognized in the Statement of Profit or Loss and Other Com-
prehensive Income under ‘Impairment’.

2.9 Non-directly attributable income and
expenses

The Company recognizes expenses and income on the ac-

crual basis regardless of the date of the financial settlement.

2.10 Income tax

The Company's income tax is calculated in accordance with
Act No 595/2003 Coll. on income tax as amended by adjust-
ing the accounting profit/loss by deductible and non-de-
ductible items due to permanent and temporary tax base
adjustments.

Part of the Company's revenue is subject to the withholding
tax (e.g. interest on term deposits).
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OdloZena dan je zaUCtovana pouZzitim zavazkovej stvahove)
metody. Vychadza z docasnych rozdielov medzi danovou
hodnotou aktiv a pasiv a ich Uctovnej hodnoty.

VySka osobitného odvodu vykazana k 31. decembru 2024
a 31. decembru 2023 zodpoveda vypoctu podla zakona
¢. 235/2012 /. z. 0 osobitnom odvode v regulovanych odvet-
viach na Slovensku v zneni neskorsich predpisov. Osobitny
odvod je vykazovany vo vykaze ziskov a strat a iného kom-

e

plexneho vysledku v polozke ,Dan z prijmov”.

Ugtovné jednotka je zakladnym subjektom v zmysle zakona
¢. 507/2023 Z. z. o dorovnavacej dani na zabezpecenie mi-
nimalnej trovne zdanenia nadnarodnych skupin podnikov
a velkych vnutroStatnych skupin, ktory v zmysle 8 32 tohto
zékona spifia vynimku z vpottu dorovnavacej dane na za-
klade kvalifikovanej spravy podla jednotlivych Statov pre zda-
novacie obdabie rok 2024,

2.11 Pouzitie odhadov, predpokladov a isudkov
/ostavenie Uctovnej zavierky podla IFRS vyZzaduje, aby Spo-
locnost pouzivala odhady, predpoklady a Gsudky, ktoré
ovplyviuju pouzivanie uctovnych metod a zasad a vykazo-
vané sumy aktiv, zavazkov, vynosov a nakladov. Odhady a su-
visiace predpoklady su pouzivané na zaklade historickej sku-
senosti a inych roznych faktorov, ktoré sa povazuju za
primerané za danych okolnosti.

Vysledky tychto odhadov a predpokladov tvoria zaklad pre
rozhodovanie o zostatkove] hodnote aktiv a zavazkov, ktora
nie je zjavna z inych zdrojov. Skutocne vysledky sa mozu od-
lisovat od tychto odhadov. Odhady a stvisiace predpoklady
su priebezne prehodnocované.

Spolocnost vyuziva odhady, predpoklady a Gsudky najma na
vypocet vySky aktiv a zavazkov z poistnych zmllv a zavazkov,
realnych hodndt financnych nastrojov a strat zo znizenia hod-
noty financného majetku.

Do ocenovania kazdej skupiny zmlUv v ramci pdsobnosti IFRS
17 st zahrnuté vSetky buduce penazne toky v ramci hranice
zmlav pre kazdu skupinu zmlav. Odhady tychto buducich pe-
naznych tokov su zalozené na ocakavanych buducich penaz-
nych tokoch vazenych pravdepodobnostou. Spolocnost od-
haduje, aké penazneé toky sa ocakavaju a pravdepodobnost,
Ze sa vyskytnu ku dnu ocenenia. Pri stanoveni tychto ocaka-
vani Spolocnost vyuziva informacie o minulych udalostiach,
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Deferred income tax is recognized using the balance sheet
liability method, on temporary differences arising between
the tax bases of assets and liahilities and their carrying
amounts.

The amount of the special levy reported as at 31 December
2024 and 31 December 2023 corresponds to the calculation
according to the Act No 235/2012 Coll. on special levy in
regulated areas in Slovakia as amended. The special levy is
recognized in the Statement of Profit or Loss and Other Com-
prehensive Income under ‘Income tax’.

The accounting entity is a basic entity within the meaning
of Act No. 507/2023 Coll. on the supplementary tax to en-
sure a minimum level of taxation of multinational groups of
enterprises and large domestic groups, which, pursuant to
Section 32 of this Act, meets the exemption from the calcu-
lation of the supplementary tax based on a qualified report
by individual countries for the tax period 2024.

2.11 Use of estimates, assumptions and
judgments

The preparation of the IFRS financial statements requires the
Company to use estimates, assumptions and judgments that
influence the application of accounting principles and meth-
ods as well as the disclosed amounts of assets, liabilities,
income and expenses. The estimates and related assump-
tions are applied on the basis of historical experience and
other factors that are deemed reasonable under the circum-
stances.

The outcomes of such estimates and assumptions constitute
the basis for determining the carrying amount of assets and
liabilities that is not apparent from other sources. Actual re-
sults may differ from such estimates. Estimates and the re-
lated assumptions are re-evaluated on an on-going basis.

The Company uses estimates, assumptions and judgments
especially to calculate the amount of insurance assets and
liabilities, the fair values of financial instruments and impair-
ment losses for financial assets.

Included in the measurement of each group of contracts
within the scope of IFRS 17 are all of the future cash flows
within the boundary of each group of contracts. The esti-
mates of these future cash flows are based on probability-
weighted expected future cash flows. The Company esti-
mates which cash flows are expected and the probability



Vyrocna sprava / Annual report 2024

stucasnych podmienkach a oCakavaniach buducich podmie-
nok. Pravdepodobnostne vazeny priemer buddcich penaz-
nych tokov sa vypocita pomocou deterministickeho scenara,
ktory predstavuje pravdepodobnostne vazeny priemer viace-
rych scenarov.

Ak sa odhady penaznych tokov stvisiacich s nakladmi urcuju
na urovni portfolia alebo vysSie, priraduju sa k skupinam
zmldv na systematickom zaklade, ako je napriklad metoda
analyzy nakladov podla Cinnosti. Spolocnost stanovila, Ze vy-
sledkom tejto metody je systematicka a racionalna alokacia.
Podobné metady sa systematicky pouzivaju na alokaciu na-
kladov podobného charakteru.

Pri zivotnom poisteni vznika neistota v odhade buducich po-
istnych plnenf a platieb poistného predovSetkym z nepred-
vidatelnosti dlhodobych zmien, akymi su umrtnost, riziko
dlhovekosti atd., a neistoty ohfadom budtcej miery inflacie
a rastu nakladov.

V pripade investicnych zmldv vznika neistota v odhade bu-
ducich narokov a vyplat benefitov predovSetkym z variability
v sprévani poistnikov. Casova hodnota opcif a garancif vlo-
Zenych do investicnych zmlUv bola merana pomocou sto-
chastickeho modelovania, z dovodu nesymetrického vyvoja
pri rznych scenaroch rokovych sadzieb. Garancia bola me-
rana pomocou celej Skaly scenarov reprezentujucich mozny
buduci vyvoj Urokovych sadzieb.

Pri zmluvach nezivotného poistenia vznika neistota v odhade
buducich poistnych udalosti a vyplaty pIneni predovSetkym
20 zavaZnosti a frekvencie poistnych udalosti a neistoty ohla-
dom buducej miery inflacie, Co vedie k rastu poistnych uda-
losti a nakladov na likvidaciu poistnych udalosti.

Viac informacii a analyza citlivosti je uvedena v poznamke
¢. 212,

V roku 2024 Spolocnost posudila nepriamy a priamy vplyv
vojnového konfliktu na Ukrajine na svoju obchodnt ¢innost.
Nepriamy vplyv sa deje prostrednictvom zmeny ekonomic-
keho prostredia. Sankcie proti Rusku sa posudzuju ako pria-
my vplyv. K 31. decembru 2024 a 31. decembru 2023 Spo-
loCnost neidentifikovala ziaden vplyv, ktory by bol v rozpore
s predpokladom dalSieho nepretrzitého pokracovania jej ¢in-
nosti.
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that they will occur as at the measurement date. In making
these expectations, the Company uses information about
past events, current conditions and forecasts of future con-
ditions. The probability-weighted future cash flows is calcu-
lated using a deterministic scenario representing the prob-
ability-weighted mean of a range of scenarios.

Where estimates of expenses-related cash flows are deter-
mined at the portfolio level or higher, they are allocated to
groups of contracts on a systematic basis, such as activity-
based costing method. The Company has determined that
this method results in a systematic and rational allocation.
Similar methods are consistently applied to allocate expens-
es of a similar nature.

For the life insurance, uncertainty in the estimation of future
claims and benefit payments and premium receipts arises
primarily from the unpredictability of long-term changes
such as mortality rates, longevity risk etc., and uncertainties
regarding future inflation rates and expenses growth.

For the investment contracts, uncertainty in the estimation
of future claims and benefit payments arises primarily from
the variability in policyholder behaviour. The time value of
options and guarantees embedded in participating contracts
was measured using stochastic modelling, because the
guarantee does not move symmetrically with different inter-
est rate scenarios. The guarantee was measured using a full
range of scenarios representing possible future interest rate
environments.

For the non-life contracts, uncertainty in the estimation of
future claims and benefit payments arises primarily from the
severity and frequency of claims and uncertainties regarding
future inflation rates leading to claims and claims-handling
expenses growth.

For more information and sensitivity analysis see Note 2.12.

In 2024 the Company assessed indirect and direct impact
on its operations resulting from ongoing war conflict in
Ukraine. Indirect impact happens through changes in the
economic environment. Sanctions against Russia are as-
sessed as direct impact. As at 31 December 2024 and 31
December 2023, the Company did not identify any signifi-
cantimpact on its operation contradicting to going concern
principle.
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Spolocnost implementuje poziadavky ESG v stlade so stra-
tégiou KBC Skupiny. KBC Skupina v roku 2024 publikovala
Spravu o udrzatelnosti podfa CSRD (Corporate Sustainability
Reporting Directive). Tento dokument opisuje, ako KBC Sku-
pina integruje ukazovatele hlavnych nepriaznivych vplyvov
(PAT) uvedenych v nariadeni FU o zverejnovani informacii
0 udrzatelnosti v sektore financnych sluzieb. Prisposabili
sme portfolio aktiv a investicnu politiku Spolo¢nosti nove;
stratégii udrzatelnosti KBC Skupiny v oblasti investicii. Su-
Casne implementujeme novu stratégiu upisovania rizik
s ohladom na dodrziavanie principov ESG. Vylucené su naj-
ma spolocnosti zaoberajuce sa kontroverznymi zbranami,
uhlim urcenym na spalovanie alebo vyrobou tabakovych vy-
robkov. Vyliceni su aj najhorsSi porusovatelia zasad iniciativy
OSN Global Compact a spoloCnosti, ktoré vazne porusujl
ludske prava.

2.12 Riadenie poistného a financného rizika

Poistné riziko

Poistné technicke riziko je definované ako neistota v odhade
frekvencie a Skody buducich poistnych udalosti a celkovych
nakladov, t. |. ako Casto a v akom rozsahu budu nastavat po-
istné udalosti. Poistné riziko sa prirodzene stava hlavnym ty-
pom rizika s ohfadom na to, Ze poistovnictvo znamena upi-
sovanie a riadenie rizika klientov poistenych Spolocnostou.

Spolocnost nie je vystavena vyznamnej koncentracii poist-
ného rizika. Zhmutie hlavnych poistnych rizik Spolocnosti je
uvedene nizsie.

Spolocnost rozliSuje dva rozdielne pristupy k riadeniu poist-
neho rizika: dihodobé - Zivotné poistenie a zvacsa kratkodobé
- nezivotné poistenie.

Dlhodobé - Zivotné poistenie

Typy rizik popisané nizsie st na zaklade kategorizacie podla
/akona o poistovnictve 39/2015.

Riziko Umrtnosti, chorobnaosti a Urazovaosti

Riziko Umrtnosti je riziko, Ze aktualna Umrtnost poistenych
klientov v Spolocnosti bude vysSia ako o¢akavana imrtnost,
ktora bola pouzita pri ocenovani produktov a stanoveni po-
istného (podobne v pripade rizika chorobnosti a Grazovosti).
V pripade smrti poisteneho je Spolocnost povinna vyplatit
dohodnuté poistné pinenie. Rizikova poistna suma (,sum at

68

The Company implements ESG requirements in accordance
with the KBC Group strategy. In 2024, the KBC Group pub-
lished the Sustainability Report in accordance with CSRD
(Corporate Sustainability Reporting Directive). The report de-
scribes how the KBC Group integrates Principal Adverse Im-
pact (PAls) listed in the EU Regulation on Sustainability-re-
lated Disclosure in the Financial Services Sector. We
adapted the portfolio of assets and the Company's invest-
ment policy to the new sustainability strategy of the KBC
Group around investment. At the same time, we are imple-
menting a new risk underwriting strategy with respect to
ESG principles. Companies dealing with controversial
weapons, coal intended for burning or the production of to-
bacco products are excluded. The main violators of the prin-
ciples of the UN Global Compact initiative and companies
that seriously violate human rights are excluded as well.

2.12 Management of insurance and financial risk

Insurance risk

Insurance technical risk is defined as uncertainty in the fre-
quency and the severity of future claims and total costs, i.e.
as to how often and to what extent claims will occur. Natu-
rally the insurance risk is becoming to major risk types given
the fact that insurance business means underwriting and
managing the insured clients’ risk by the Company.

The Company is not exposed to a significant insurance con-
centration risk. A summary of the Company's main insurance
risks is disclosed below.

The Company distinguishes two different approaches in in-
surance risk management: long-term life insurance and,
usually, short-term - non-life insurance.

Long-term — life insurance

The risk types discussed later on are based on the risk cate-
gorization based on Insurance act 39/2015.

Mortality, morbidity and accident risk

Mortality risk means that the actual mortality of insured
clients in the Company may be higher than the expected
mortality which was used in the evaluation of products and
determination of insurance premiums (similarly in case of
risk for morbidity and accident risk). In the event of the death
of an insured person, the Company is obliged to pay the
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risk”) je pre kazdu poistn( zmluvu definovana ako rozdiel me-
dzi dohodnutou poistnou sumou a sucasnou rezervou na da-
nej zmluve a vyjadruje aktualnu mieru rizika. Spolocnost riadi
toto riziko pevnymi pravidlami upisovania, limitmi upisovania
a zaistnym programom.

agreed claim payment. The sum at risk is defined as the dif-
ference between the sum insured and the currently created
provision for the respective insurance policy and determines
the actual risk exposure. The Company manages this risk by
the solid underwriting rules, underwriting limits and reinsur-

ance program.
Nasledujuca tabulka poukazuje na koncentraciu rizik zivot-
neho poistenia v zavislosti od vysky poisteného krytia: The following table shows the concentration (count) of life
insurance risk according to the amount of insurance cover-

age:

2024

2024

Sum Permanent Disability

at Risk Death consequences  Progressive after Disability Disability
(EUR) or critical Critical  Accidental (PC) of payment illness or after after
[risk Death** illness™** illness death accident® for PC*  accident** accident illness
<=10000 146 897 1171 19533 27813 1516 4438 121 045 713715 197
10 001 —25 000 15 886 227 36 240 10835 2130 9250 7444 6 957 5
25001 —50 000 5923 16 7128 11126 269 21410 2 306 1426

viac ako / More than

50 000 11805 3 3945 2569 82 31052 4451 79

*In case of the PC risk, the basic sum insured is used as Sum at Risk. In the case of the
progressive payment in PC it is possible to pay up to 4 times of the basic sum insured.

*V pripade TN je ako rizikava poistna suma poufita zakladné poistna suma. V pripade
progresivneho plnenia je mozné az 4-nasobné plnenie zo zakladnej poistnej sumy.

**Vratane oslobodenia od platenia poistného. **Including waiver of premium.

2023 2023

Sum Permanent Disability

at Risk Death consequences  Progressive after Disability Disability
(EUR) or critical Critical Accidental (PC) of payment illness or after after
[risk Death** illness** illness death accident® for PC*  accident** accident illness
<=10000 135200 8335 19 688 31159 1904 4946 113 031 68 691 217
10 001 - 25 000 13 986 248 24059 11012 2475 10 414 5438 6 145 4
25001 -50 000 4914 20 2175 8603 307 23756 1047 1118 1
viac ako / More than

50 000 8598 4 853 1728 95 22 387 1753 501

*In case of the PC risk, the basic sum insured is used as Sum at Risk. In the case of the
progressive payment in PC it is possible to pay up to 4 times of the basic sum insured.

*V pripade TN je ako rizikova poistna suma poufita zakladné poistna suma. V pripade
progresivneho plnenia je mozné az 4-nasabné plnenie zo zakladnej poistnej sumy.

**V/ratane oslobodenia od platenia poistného. **Including waiver of premium.
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Riziko dlhovekosti

Riziko dIhovekosti existuje v pripade dochodkovych produk-
tov. Je to riziko, Ze Spolocnost bude zaviazana platit poiste-
nemu pravidelné dochodkové platby pocas dlhSej doby ako
bolo povodne ocakavané. Toto riziko nie je vyznamng, nakol-
ko vyplata dochodkov sa tyka len malej Casti kmena a taktiez
20 skusenosti vyplyva, ze v Case splatnosti s preferovane
jednorazoveé vyplaty.

Riziko stornovanosti

Poistnik ma moznost zrusit zmluvu pred dohodnutou dobou
splatnosti. SpoloCnost v takomto pripade vyplati klientovi od-
kupnu hodnotu dohodnutd v zmluvnych podmienkach. Pre
Spolocnost tu existuje riziko, ze klienti budu rusit zmluvy vo
z2vySenej miere, co moze sposobit, Ze Spolocnost nebude
schopna vykryt fixné naklady a sucasne strati svoje prijmy
a buduci zisk. Spolocnost riadi toto riziko Ciastocne zmluvny-
mi storno tj. odkupnymi poplatkami a taktiez tym, ze pravo
na odkupnu hodnotu vznika po 12-36 mesiacoch trvania
zmluvy (pri zmluvach s jednorazovym poistnym po 1. mesia-
ci). Kvalita predaja ako aj poskytovanie kvalitnych produktov
a servisu pre svojich klientov je taktiez vyznamnym faktorov
znizujucim riziko. Toto riziko je vyznamné pre Spolocnost naj-
ma v Zivotnom poisteni, kedy doba navratnosti pociatocnych
nakladov je niekolko rokov. Je vyznamné aj v nezivotnom po-
istent.

Riziko nakladov

Riziko, Ze buduci vyvoj udrziavacich nakladov a nakladov na
likvidaciu poistnych udalosti (fixna a variabilna cast) sa bud(
vyrazne liSit od ocakavani vzhladom na inflaciu alebo neoCa-
kavane investicie. V pripade, Ze poistnici masivne ukoncia
zmluvy pred dohodnutym terminom splatnosti, fixné naklady
nemusia byt znizené tak rychlo, ako sa pozaduje.

Riziko nakladov je vyznamné pre zivotnU aj nezivotnu Cast
poistenia kvoli relativne malej velkosti Spolocnosti. Pre ob-
staravacie naklady vratane provizii existuje riziko, ze doba
navratnosti potrva niekolko rokov.

Vnorené opcie a derivaty

VacSina zo sucasne ponukanych produktov Spolocnosti
a tieZ produktov ponukanych v minulosti ma v sebe vnorené
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Risk of longevity

The risk of longevity exists for pension products and it rep-
resents a risk that the Company will be obliged to make reg-
ular annuity payments to the insured over a longer period of
time than initially expected. This risk is not significant as
pension payments only represent a small portion of the in-
surance portfolio. In addition, experience shows that lump
sum payments are preferred.

Lapse risk

The policyholder may terminate the contract prior to the
agreed maturity date. In this case, the Company pays the sur-
render value to the client agreed in the insurance conditions.
There is a risk for the Company that clients will terminate con-
tracts to such an extent that the Company will not be able to
cover fixed expenses and simultaneously loose income and
future profit. The Company manages this risk partially by con-
tractual agreed surrender charges, as well as by the fact that
the right to surrender value arises not earlier than after 12-
36 months of the contract’'s duration (after T month in the
case of contracts with a single paid insurance premium). The
quality of the distribution as well as high quality products and
services for the clients are also significant factors of the risk
reduction. The cancellation risk is significant for the Company
especially in the life insurance where the return period of the
acquisition expenses takes several years. The cancellation
risk is also significant in non-life insurance.

Expense risk

The risk that the future maintenance and claim settlement
expense (fixed and variable part) development will significant-
ly deviate from the expectations due to inflation or unexpect-
ed investments. In case policyholders massively terminate
the contract prior to the agreed maturity date, the fixed ex-
penses might not be decreased as quick as it is required.

The expense risk is significant for both the Life and Non-life
insurance part due to relatively small size of the Company.
For the acquisition costs including the commission the pos-
sible risk exists that the return period takes several years.

Embedded options and derivatives

The majority of the products currently on offer from the Com-
pany, as well as products offered in the past, have various
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rozne typy opcif. Opcie, ktoré moézu mat vyznamny vplyv na
financné toky st najma garantovana trokova miera dihodo-
ba alebo kratkodoba, moznost Uplneho alebo Ciastocného
odkupu a podiely na zisku ako opcia vyplaty poistnej sumy
formou anuity. Poistnik ma taktiez moznost indexacie poist-
neho a poistnej sumy o inflaciu a rusenia a pridavania pri-
poisteni podla svojich potrieb. Nakolko vSetky vnorené de-
rivaty Uzko suvisia s hlavnym krytim, nie je nutné tieto
derivaty oddelit.

Primeranost poistného

’e

Pre poistoviu je poistné najdolezitejSi zdroj prijmov a ziskov.
V Zivotnom poisteni Spolocnost obvykle nemdze zmenit po-
Istné dohodnuté v zmluve bez suhlasu klienta. Preto je velmi
dolezité stanovit dostatocne vysoke (adekvatne) poistné na
pokrytie vSetkych zmluvnych narokov klientov ako aj vSet-
kych nakladov Spolocnosti. Tieto naklady nepredstavuju len
naklady suvisiace s vyplatou poistnych pinen, ale aj nakla-
dy stvisiace so spravou a kazdodennym fungovanim Spo-
locnosti. Spolocnost za Ucelom monitorovania a aktivneho
riadenia tohto rizika pravidelne vyhodnocuje adekvatnost
poistneho pre noveé uzatvorené zmluvy. Na tieto Ucely vyko-
nava pravidelny aktuarsky kontrolny cyklus — hodnota no-
vého obchodu a ziskove] marze v pripade zivotného poiste-
nia. Kontrolovanie rizika je vykonavané komisiou pre spravu
novych a aktivnych produktov, ktora vykonava posudzovanie
rizik.

Kratkodobé — neZivotné poistenie

Vyznamnym rizikom v nezivotnom poisteni je riziko prirod-
nych katastrof ako napriklad povodne, Co je riziko s nizkou
frekvenciou, avSak vyznamnym dopadom na vysledok Spo-
locnosti. Spolocnost ma v platnosti vnutorne predpisy na
upisovanie a akceptaciu poistnych zmlav; st v nej urcené
maximalne akceptovatelné limity pre krytie skod sposobe-
nych prirodnymi katastrofami. Inym typom rizika je nahly po-
Ziar alebo explozia a tym sposobena Skoda na majetku alebo
iny typ Skody. Toto riziko je spravovane silnym zaistnym pro-
gramom kryjcim katastroficke udalosti, extrémne velké stra-
ty a tieZ poistenie zodpovednosti za Skodu.

Riadenie upisovacieho rizika
VSetky tieto rizika su riadené primeranymi kontrolnymi po-

stupmi pri akceptacii upisovacieho rizika, ocenovani, meto-
dike kvantifikacie poistnych zavazkov. Dolezitou sucastou ria-
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types of embedded options. Options which may have a sig-
nificant impact on cash flows mainly include long-term and
short-term guaranteed interest rates, the possibility of full or
partial surrender and an option to pay the insured amount as
annuity payments. The policyholder also has the option of in-
dexing the premium and insurance amount by inflation, as
well as adding/removing insurance riders, tailored to the
client’s needs. Since all embedded derivatives are closely re-
lated to the host contract, itis not necessary to separate them.

Insurance premium adequacy

The premium is an important source of income and profit for
an insurance company. In life insurance the Company usu-
ally cannot change contract premium without the pre-agree-
ment with clients. Therefore, it is very important to deter-
mine a sufficiently high (adequate) premium to cover all
client’s contractual rights as well as the Company’s expens-
es. These expenses represent not only expenses related to
the claim settlement, but also expenses related to the ad-
ministration and the day-to-day operations of the Company.
For the purposes of monitoring and active management of
the risk the Company regularly evaluates the adequacy of
the premium for new policies by performing regular actuarial
control cycles — the Value of New Business and Profit margin
in case of life insurance. There is risk control performed by
the New and Active Product Management Committee
where the risk assessment is performed.

Short-term — non-life insurance

A substantial risk in non-life insurance is the risk of natural
disasters like floods — a low frequency risk, but with a highly
significant impact on the Company's results. The Company
has internal rules in place for the underwriting and accep-
tance of insurance contracts determining maximum accept-
able limits for covering damage from natural disasters. The
another type of risk is presented by the sudden fire or explo-
sions and thus causing the property damages or other type
of losses. The risk is managed by strong reinsurance program
covering catastrophic events, extra-large losses and also the
third party liability insurance.

Underwriting risk management
All of the risks described above are managed by adequate

control procedures in respect of risk underwriting - accep-
tance, measurement as well as methodology for the quan-
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denia rizik je existencia vnutornych smernic pre postupy upi-
sovania rizika a stanovenie maximalnych upisovacich limitov.
Poistné zmluvy, ktoré obsahuju riziko presahujice maximalne
limity, musia byt dorucCené zaistovatelovi na Specialne posu-
denie a zaistenie.

Poistny kmer je chraneny proti nasledkom zavaznych Skod
tiez zaistenim. Zaistné programy st prehodnocované a pre-
rokovavane kazdy rok. Kazdorocne sa vyhodnocuje efektiv-
nost tychto programov. VacSina zml(v je uzavreta na nepro-
porcionalnej baze (Skodovy nadmerok), ktora poskytuje
ochranu pred vplyvom velkych skodovych udalosti.

Spolocnost pravidelne vykonava aktuarsky kontrolny cyklus.
Vyhodnocuje sa adekvatnost poistného - Cisty hospodarsky
kombinovany ukazovatel v pripade neZivotného poistenia.
V ramci neho sa monitoruje, ¢i sa predpoklady upisaneho
obchodu pouzité pri oceneni produktov neliSia od skutocnos-
ti do takej miery, Ze by negativne ovplyvnili ziskovost produk-
tov. Kontrolovanie rizika je vykonavané komisiou pre spravu
novych a aktivnych produktov, ktora vykonava posudzovanie
rizik.

Celkova koncentracia rizik nezivotného poistenia podla vysky
poistného krytia:

tification of insurance liabilities. An important part of risk
management is the existence of internal rules for risk under-
writing procedures and the determination of maximum un-
derwriting limits. Insurance contracts involving a risk exceed-
ing the maximum limits must be delivered to the reinsurer
for a special assessment and reinsured.

The insurance portfolio is also secured against material loss-
es by reinsurance contracts. Reinsurance programs are re-
assessed and renegotiated on an annual basis. The effec-
tiveness of these programs is monitored on a yearly basis.
The majority of contracts are concluded on a non-propor-
tional basis (excess of loss) and they provide a protection
against impacts resulting from major loss events.

The Company performs reqular actuarial control cycles. The
adequacy of the premium is assessed by the Net Economic
Combined Ratio of non-life insurance. The cycle is used to
monitor whether the new underwritten business assump-
tions used for the valuation of products do not diverge from
reality to an extent that would have a negative impact on
the product profitability. There is risk control performed by
the New and Active Product Management Committee
where the risk assessment is performed.

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

Number of non-life insurance risks

Insured amount in EUR 2023
0-999 191 209 168 888
1000-9999 142 496 127 638
10000 - 99 999 421814 398 056
100 000 - 999 999 285 145 243 823
1000000 - 1999 999 791 805
2000000-9999999 270769 284098
Viac nez 10 mil. EUR / More than EUR 10 million 1285 1093
SPOLU / TOTAL 1313509 1224 401

Citlivost na parametre pri oceneni IFRS 17 zavazkov z po-
istnych zmlav

Tabulka poskytuje prehlad citlivosti zavazkov z poistnych
zmltv podla IFRS 17 na zmenu vybranych parametrov k da-
tumu zostavenia Uctovnej zavierky pouzitych pri vypocCte pe-

Sensitivity to parameters underlying the IFRS 17 valuation
of insurance liabilities

The table gives an overview of the sensitivity of IFRS 17 in-
surance liabilities to a change at reporting date of a selection
of parameters which are used in the calculation of the IFRS
17 fulfilment cashflows. The impact is reported before rein-
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faznych tokov z pineni podla IFRS 17. Vplyv je vykazany pred
zaistenim vzhladom na maly vplyv zaistenia na citlivost.

31 December 2024

Discounted Contractual
fulfilment Service

(EUR '000) cashflows Margin

Zivotné poistenie: zostatok

Result
before
tax

surance, given the small impact which the reinsurance has
on the sensitivities.

31 December 2023
Discounted  Contractual Result
fulfilment Service before
cashflows Margin tax

Equity:
ocl
before tax

Equity:
ocl
before tax

/ Life insurance: balance 120 134 54 082 9088 23935 117 490 50 287 8598 26 299
Dopad: / Impact of:

Umrtie: +1 % / Mortality rates: +1% 198 (155) (46) 3 165 (133) (38) 7
Umrtie: -1 % / Mortality rates: -1% (198) 155 46 (3) (165) 133 38 (7)
Chorobnost: +1 % / Morbidity rates: +1% 455 (328) (141) 14 357 (255) (131) 26
Chorobnost: -1 % / Morbidity rates: -1% (455) 328 141 (14) (358) 255 131 (26)
Nakladovost: +5 % / Expenses rates: +5% 2 060 (1601) (575) 115 1975 (1622) (511) 153
Nakladovost: -5 % / Expenses rates: -5% (2 060) 1602 574 (115) (1975) 1630 504 (153)
Stornovanost: +10 % / Lapse rates: +10% 2514 (1849) " (677) 1773 (1052) 54 (757)
Stornovanost: -10 % / Lapse rates: -10% (2 696) 2009 (22) 709 (1878) 1166 (1086) 197
NeZivotné poistenie: zostatok

/ Non-Life insurance: balance 74 838 - (10011) 925 58 103 - (362) 615
Dopad: / Impact of:

Nezaplatené naroky a vydavky: +5 %

/ Unpaid claims & expenses: +5% 2212 (2 260) 48 1601 (1634) 33
Nezaplatené naroky a vydavky: -5 %

/ Unpaid claims & expenses: -5% (2212) 2 260 (48) (1601) 1634 (33)

Porovnanie Gctovnej hodnoty podla IFRS 17 a hodnot za-
vazkov zo Zivotnych poistnych zmlav

V nasledujucej tabulke st uvedené sumy ,splatné na pozia-
danie” zo zmlav Zivotného poistenia podla IFRS 17 zapocita-
né s U¢tovnou hodnatou tychto zmldv. Uétovnd hodnota je
definovana ako sucet stcasnej hodnoty buducich penaznych
tokov z tychto zmlav zvySenych o rizikovd prirazku a zmluvnu
servisnu marzu.
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Comparison of IFRS 17 carrying amount and amounts
payable for life insurance contracts

In this table the amounts ‘payable on demand’ for IFRS 17
valued life insurance contracts are set off against the carry-
ing amount of those contracts. The carrying amount is de-
fined as the sum of the present value of future cashflows of
those contracts increased with the risk adjustment and the
contractual service margin.
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31 December 2024 31 December 2023
Carrying Carrying
Amounts amount of Amounts amount of
payable insurance payable insurance
Life insurance (EUR '000) on demand liabilities Difference on demand liabilities Difference
Unit-linked (IFRS 17) / Unit-linked (IFRS 17) 54401 51025 3376 39774 36 097 3677
Iné ako unit-linked / Non unit-linked 81543 101 648 (20 105) 84 589 105 285 (20 696)
Hybridné zmluvy / Hybrid contracts 31795 32114 (319) 31519 31 364 155
Spolu / Total 167 739 184 787 (17 048) 155 882 172 746 (16 864)
Citlivost pri oceneni IFRS 17 zavazkov z poistnych zmlav Sensitivity of the IFRS 17 valuation of insurance liabilities
na zmeny diskontnej krivky to a change in discount curve
Tabulka ukazuje citlivost na 30bp paralelny posun diskontnej The table shows the sensitivity to a 30 bp parallel shift up
krivky nahor a nadol. and down of the discount curve.

31 December 2024 31 December 2023

Contractual Result Equity: Contractual Result Equity:
Fulfilment Service before OCI  Fulfilment Service before 0Cl
(EUR '000) cashflows Margin tax  beforetax  cashflows ETG tax  before tax

Zivotné poistenie: / Life insurance: 120 134 54 082 9088 23935 117 490 50 287 8598 26 299

Zavazky z poistnych zmlav (bez Unit-linked):
zostatok / Insurance liabilities (excl.

unit-linked): balance 120 134 54082 9088 23935 117 490 50 287 8598 26299

Dapad diskontnej sadzby +0,30 %

/ Impact of discount rate +0.30% (2 350) 100 38 2213 (2 634) 123 (25) 2497

Dopad diskontnej sadzby -0,30 %

/ Impact of discount rate -0.30% 2 505 (113) (42) (2 350) 2 807 (136) 19 (2 649)
Nezivotné poistenie: / Non-Life insurance: 74 838 - (10011) 925 58103 - (362) 615
Zavazky z poistnych zmldv: zostatok
/ Insurance liabilities: balance 74 838 - (10 011) 925 58 103 - (362) 615

Dopad diskontnej sadzby +0,30 %

/ Impact of discount rate +0.30% (261) - 9 251 (155) - 6 149

Dopad diskontnej sadzby -0,30 %

/ Impact of discount rate -0.30% 271 - 9) (262) 161 - (6) (155)
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Nasledujuce vynosove krivky sa pouzivaju na diskontovanie
penaznych tokav, ktoré sa nemenia na zaklade vynosov pod-
kladovych poloZiek. Pripravené st dve krivky, jedna s Upravou
z dovodu volatility a jedna bez nej (druha sa pouziva pre za-
vazky VFA; prva sa pouziva pre vSetky ostatné zavazky, pre
ktoré su pouzité zdola nahor krivky).

\/ynosova krivka pouZzita na diskontovanie pefaznych tokov,
ktoré sa nemenia na zaklade podkladovych poloziek; metoda
zdola nahor:

llliquidity premium

The following yield curves are used to discount cash flows
that do not vary based on the returns of underlying items.
Two curves are prepared, one with volatility adjustment and
one without (the latter are used for VFA liabilities: the former
are used for all other liabilities for which bottom up curves
are used).

Yield curve used to discount cash flows not varying based
on underlying items; bottom-up method:

Portfolio duration

Currency 5 years 10 years 20 years
EUR s Gpravou o volatilitu / with volatility adjustment 2,56 % 2,48 % 2,60 % 2,59 %
bez Gpravy o volatilitu / without volatility adjustment 2,34 % 2.25% 2,37 % 2,36 %

Vyvoj Skodovosti zavazkov zo zmllv neZivotného poistenia

NizSie uvedené tabulky ukazuju vyvoj zavazkov vyplyvajucich
20 zmlav neZivotného poistenia. Pre kazdy rok poistného na-
roku tato tabulka ukazuje rocne sledovanie celkovych nakla-
dov na Skody pocas rokov nasledujucich po roku, v ktorom
doslo k Skodam. Odhad buducich penaznych tokov sa ziska
za kazdy rok Skody odpocitanim sum, ktoré uz boli zaplatene
od celkovych odhadovanych nakladov na poistné naroky
v danom roku.
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Non-life insurance liabilities claims development

The tables below provide a disclosure about the develop-
ment of liabilities arising from non-life insurance contracts.
For each accident year, this table shows a yearly follow-up
of the total claim charge throughout the years following the
year in which the claims occurred. By subtracting for each
accident year the amounts that have already been paid from
the total estimated claims charge of that year the estimate
of the future cashflows is obtained.
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(EUR '000) before 2015 2015 2016 2017 2020 2023 2024  Total

Odhad kumulovanych nediskontovanych
poistnych narokov / Estimates of
undiscounted cumulative claims

Na konci roka vzniku poistnej udalosti

/ At the end of the year of occurrence - - - - - - - - 32037 45995 51739 129771
o jeden rok neskor / 1 year later - - - - - - - 9794 31811 50262 - 91867
o dva roky neskor / 2 years later - - - - - - 2106 10119 33619 - - 45844
o tri roky neskor / 3 years later - - - - - 1211 2320 10802 - - - 14333
o Styri roky neskor / 4 years later - - - - 715 1577 3271 - - - - 5563
o pat rokov neskdr / 5 years later - - - 1085 906 1769 - - - - - 3760
o Sest rokov neskor / 6 years later - - 157 1203 670 - - - - - - 2030
o sedem rokov neskdr / 7 years later - 157 165 1056 - - - - - - - 1378
0 osem rokov neskor / 8 years later - 192 161 - - - - - - - - 353
o devat rokov neskdr / 9 years later - 17 - - - - - - - - - 17

Odhad kumulovanych nediskontovanych

poistnych narokov k datumu Gétovnej zavierky

/ Estimates of undiscounted cumulative claims

at reporting date - 1M 161 1056 670 1769 3271 10802 33619 50262 51739 153520

Kumulované skutocné platby za poslednych
10 rokov / Cumulative actual claims paid last
10 accident years - 24 29 124 347 346 1695 7092 30060 44463 30012 114192

Celkové (kumulované) budice
nediskontované pefiazné toky / Total
(cumulative) undiscountedfuture cash flows 2 022 147 132 932 323 1423 1576 3709 3560 5799 21727 41350

Efekt diskontovania / Effect of discounting - - - - - - - - - - - (2304)

Efekt (nediskontovanej) rizikovej prirazky
/ Effect (discounted) risk adjustment - - - - - - - - - . - 5189

Diskontované zavazky z poistnych zmliv
stivisiace s poistnymi narokmi / Discounted
insurance liabilities for incurred claims - - - - - - - - - - - 44235
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Vlyvoj Skodovosti aktiv zo zaistnych zmluv nezivotného po-
istenia

(EUR '000)

before 2015 2015 2016

Odhad kumulovanych nediskontovanych
poistnych narokov / Estimates of
undiscounted cumulative claims

2017

Non-life reinsurance assets claim development

2018 2019 2020 2022 2023 2024  Total

Na konci roka vzniku poistnej udalosti

/ At the end of the year of occurrence 1016 5884 6022 12922
o jeden rok neskor / 1 year later 247 1134 10035 11416
o dva roky neskdr / 2 years later 169 228 481 878
o tri roky neskor / 3 years later 59 392 183 - 634
o Styri roky neskdr / 4 years later 32 111 320 - - 463
0 pat rokov neskor / 5 years later 94 84 - - - 185
o Sest rokov neskdr / 6 years later - - 5 " - - - - - - 20
o sedem rokov neskar / 7 years later - 4 3 - - - 9
0 osem rokov neskor / 8 years later 6 4 2 - - - 12
o devat rokov neskor / 9 years later 3 3 - - - 6
Odhad kumulovanych nediskontovanych

poistnych narokov k datumu Gctovnej zavierky

/ Estimates of undiscounted cumulative claims

at reporting date 3 3 2 11 84 320 183 481 10035 6022 17146
Kumulované skutocné platby za poslednych

10 rokov / Cumulative actual claims paid last

10 accident years 1 6 149 125 224 9460 1964 11929
Celkové (kumulované) budice

nediskontované pefiazné toky / Total

(cumulative) undiscountedfuture cash flows 3 3 2 10 78 17 58 257 575 4058 5217
Efekt diskontovania / Effect of discounting - - - (M9
Efekt (nediskontovanej) rizikovej prirazky

/ Effect (discounted) risk adjustment - - - 355
Diskontované zavazky z poistnych zmliv

stvisiace s poistnymi narokmi / Discounted

insurance liabilities for incurred claims - - - - - - - - - - 5453
Financné riziko Financial risk
Trhove riziko Market risk

Spolocnost je vystavena trhovému riziku prostrednictvom
zmeny hodnoty svojho financného majetku a zavazkov vply-
vom zmeny faktorov na financnych trhoch. Najvyznamnejsi-
mi Castami financného rizika je riziko zmeny Grokovej miery
a menove riziko. Spolocnost aktivne vyuziva metody a na-
stroje parovania aktiv a pasiv tzv. Asset-Liability Manage-
ment (ALM). Tento proces minimalizuje dopad zmeny trhove,
hodnoty aktiv a zavazkov v suvahe, ako aj vlastnom imani,
ktorym je Spolocnost vystavena v pripade zmeny makroeko-
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The Company is exposed to the market risk through the
change of the market value of its financial assets and liabil-
ities as a result of the change of the market environment.
The mostimportant parts of market risk are interest rate risk
and currency risk. The Company actively uses methods and
instruments of Asset-Liability Management ("ALM’). This pro-
cess minimizes the changes of the net market value of as-
sets and liabilities in the balance sheet and own funds that
the Company faces as a consequence of the changes in
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nomickych a inych trhovych indikatorov. Toto riziko je velmi
vyznamne.

Menoveé riziko

Spolocnost ma financne aktiva, ktoré kryju rezervy zivotneho
poistenia a volné zdroje prevazne denominované v mene Eu-
ro. Spolocnost je v malej miere vystavena menovemu riziku
hlavne v stvislosti s poistnymi udalostami v ramci cestovne-
ho poistenia a povinného zmluvneého poistenia. Toto riziko je
nevyznamne.

Riziko urokove] miery

Riziko Urokovej miery je riziko premenlivosti sticasnej hodnoty
financnych tokov plynucich z financnych aktiv alebo z tech-
nickych zavazkov z dovodu zmeny krivky trhovych Grokovych
mier. Vacsina tradicnych zivotnych poistnych zmlUv kombi-
nuje v sebe fixnl garantovanu Urokovu sadzbu s moznostou
podielania sa na prebytkoch z investovania financnych aktiv,
tzv. podiel na zisku. Hlavnym rizikom Spolocnosti je, Ze inves-
ticné vynosy sa znizia pod Uroven garantovanej urokovej mie-
ry a e investicné vynosy nebudu postacujuce na zabezpe-
cenie konkurencieschopného podielu na zisku. Spolocnost
ma aktualne v kmeni poistnych zmlav produkty s garantova-
nou Urokovou mierou v rozmedzi 1,9 % - 6 % p. a. a v sUcas-
nosti je schopna kryt garancie. Spolocnost pravidelne moni-
toruje dosahovany vynos z jednotlivych portfolii aktiv
a porovnava ho s dlhodobymi garanciami poskytnutymi
klientom.

Spolocnost riadi dlhodobé garancie prostrednictvom paro-
vania aktiv a pasiv (ALM princip) po jednotlivych portfoliach
s cielom zabezpecCit Co najefektivnejSie riadenie Urokového
rizika a stcasne dosiahnut ¢o najvyssi vynos pre svojich
klientov formou podielov na vynosoch alebo vyhlasovaného
garantovaneho vynosu.

V pripade investicného Zivotného poistenia Spolocnost vy-
tvorila dva oddelené fondy, urcené pre tieto produkty s vy-
hlasovanou Urokovou mierou. V tychto fondoch sa aktivne
riadi urokove riziko a vyhlasovana garantovana Urokova miera
sa prehodnocuje so Stvrtrocnou frekvenciou. Spolocnost zni-
Zila tto garantovanu arokovu mieru ako reakciu na aktualne
prostredie nizkych Urokovych mier.

V pripade produktov unit-linked, kde vSetky financné rizika
nesie poisteny, Spolo¢nost na seba prebera nevyznamnd
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macroeconomic and other market indicators. This risk is sig-
nificant.

Currency risk

The Company has financial assets which cover its life insur-
ance provisions and free funds mostly denominated in EUR.
The Company is to a small extent exposed to the currency
risk mainly in relation to the travel insurance and MTPL
claim. This risk is insignificant.

Interest rate risk

Interest rate risk is the risk of volatility of the present value
of financial cash flows from financial assets or technical lia-
bilities due to fluctuations of market interest rate curves.
Most traditional life insurance contracts combine a fixed
guaranteed interest rate with the possibility of participation
on surpluses from investments of financial assets, so called
profit sharing. The main risk for the Company is that invest-
ment income will decrease below the guaranteed interest
rate and that investment income will not be sufficient to en-
sure competitive profit shares. At present, the Company has
products with a guaranteed interest rate ranging from 1.9%
t0 6% p.a. in its portfolio of insurance contracts and currently
is able to cover the guarantees. The Company regularly mon-
itors the investment yields of its asset portfolios and com-
pares them to the long-term guarantees promised to the
clients.

The Company manages the long-term guarantees by using
the Asset—Liability Matching principles for each portfolio
with the aim to manage the interest rate risk most effectively
and at the same time to obtain the highest possible yield for
the clients that is in the form of profit sharing and the an-
nounced guaranteed income.

In unit-linked insurance the Company has created two sep-
arate portfolios for these products with the announced in-
terest rate. These funds actively manage interest rate risk
and the announced guaranteed interest rate is evaluated
with a quarterly frequency. The company has decreased
these guaranteed rates as the reaction to the low yield en-
vironment.

In the case of unit-linked products all the financial risks are
borne by the policyholders and the Company is exposed to
the interest rate risk to an insignificant extent. The Company
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Cast urokoveho rizika. Spolocnost tiez nesie druhotné riziko
zmeny Urokovych sadzieb a to zmenou poplatkov z dovodu
zmeny hodnoty podkladovych aktiv.

Tieto ukazovatele su pravidelne vyhodnocované na mesac-
nom Investicnom vybore Spolocnosti.

Dalsie informacie najdete v poznamke €. 21.
Kreditné riziko a riziko narastu kreditného rozpatia

Riziko zlyhania protistrany (kreditné riziko) je riziko pozasta-
venia prilevu prostriedkov od dlznikov (dlznik, rucitel, proti-
strana alebo emitent cennych papierov) kvoli tomu, Ze dlznik
nie je schopny alebo nie je ochotny splatit svoje zavazky. Po-
istovne su vystavené kreditnému riziku najma v investicnom
portfoliu, vyjadrenom ako expozicie voci emitentom dlhovych
nastrojov, a tiez ako expozicie voci zaistovniam. Na ucely
kontroly kreditného rizika v ramci investicného portfolia exi-
stuje niekolko tzv. rAmcov riadenia rizika a internych smernic,
ktoré sa tykaju napriklad zlozenia portfolia a ratingov. Stra-
tégia spolocnosti vo vztahu ku kreditnému riziku je definova-
na vo Vyhlaseni rizikoveho apetitu spolocnosti, ktoré sa kaz-
dorocne reviduje.

Riadenie kreditneho rizika sa vykonava na Urovni transakcii
a na urovni portfolia. Riadenie rizika na drovni portfolia za-
hfiia okrem ineho pravidelné meranie a analyzu rizika vioze-
neho do investicnych portfolii a zaistovacich expozicif a po-
davanie sprav o nich, monitorovanie limitnej discipliny,
vykonavanie zatazovych testov pouzitim roznych scenarov
a prijatie opatreni na zmiernenie rizika. Riadenie kreditneho
rizika na Grovni transakcii znamena, Ze existuju spravne me-
tody, postupy a nastroje na identifikaciu a meranie rizik pred
a po prijati individualnych kreditnych expozicii. Limity a pra-
vomoci su stanovené na urcenie maximalnej povolenej kre-
ditnej expozicie a Urovne, na ktorej sa prijimaju rozhodnutia
0 akceptécii. Urover rizika sa pravidelne kontroluje a vyka-
zuje, nasledne sa o nej diskutuje na Investicnom vybore a na
zasadnutiach predstavenstva spoloCnosti.

Riziko narastu kreditneho rozpatia reprezentuje riziko volati-
lity kreditného rozpatia alebo zhorSenie solventnosti proti-
strany merané kreditnym ratingom napr. riziko zmeny kredit-
neho ratingu.

Viac informacii najdete v poznamke C. 22.
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also bears the secondary risk of changes in the interest rates
due to changes of charges as consequences of changes in
the value of underlying assets.

These indicators are monitored monthly at the Investment
Committee of the Company.

For further information see Note 21.
Credit and credit spread risk

Counterparty default risk (Credit risk) represents the risk of
the suspension of inflow of funds from debtors (debtor, guar-
antor, counterparty or security issuer) as they are unable or
unwilling to pay their liabilities. For insurance companies the
credit exposure exists primarily in the investment portfolio
expressed as the exposures towards issuers of debt instru-
ments and also as exposures towards the reinsurance com-
panies. Several risk frameworks and internal guidelines are
in place for the purpose of controlling credit risk within the
investment portfolio with regard to, for instance, portfolio
composition and ratings. The strategy towards the credit risk
is defined in the Risk Appetite Statement of the Company
that is reviewed at yearly basis.

The management of credit risk is done at both transactional
and portfolio level. Managing the risk at portfolio level en-
compasses, inter alia, periodic measuring and analysis of
risk embedded in the investment portfolios and reinsurance
exposures and reporting on it, monitoring limit discipline,
conducting stress tests under different scenarios and taking
risk mitigating measures. Managing credit risk at the trans-
actional level means that the sound practices, processes and
tools are in place to identify and measure the risks before
and after accepting individual credit exposures. Limits and
delegations are set to determine the maximum credit expo-
sure allowed and the level at which acceptance decisions
are taken. There is regular risk monitoring and reporting that
is discussed at the Investment committee and at the Board
meetings.

The Credit Spread risk represents the risk of the volatility of
the credit spreads or worsening of the solvency of creditor
measured by the credit rating e.g. the credit migration risk.

For more information refer to Note 27.
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Riziko likvidity

Riziko likvidity je riziko, Ze SpoloCnost nebude schopna spinit
svoje zavazky v Case ich splatnosti, alebo iba za predpokladu
neprimeranych nakladov. Spolocnost aktivne riadi nesulad
v splatnosti aktiv a pasiv a riadenie rizika likvidity je sucastou
ALM. Ako forma riadenia je vyuzivané najma parovanie me-
sacnej splatnosti financnych aktiv ako aj financnych zavaz-
kov, technickych aj netechnickych.

Tieto ukazovatele su pravidelne vyhodnocovane na mesac-
nom Investicnom vybore Spolocnosti. Riziko likvidity je pre
Spolo¢nost nevyznamné.

Viac informéacif najdete v poznamke ¢. 20.

3 Nehmotny majetok

Liquidity risk

Liquidity risk represents a risk that the Company will not be
able to fulfil its liabilities at the time of their maturity, or will
settle them only after incurring inadequate cost. The Com-
pany actively manages any mismatches in the duration of
assets and liabilities; the liquidity risk management is part
of ALM. The main method used is the projection and match-
ing of monthly maturity of financial assets and financial lia-
bilities both technical and non-technical.

These indicators are monitored monthly at the Investment
Committee of the Company. The liquidity risk is insignificant.

For more information see Note 20.

3 Intangible assets

Acquisition
of intangible
(EUR '000) Software assets
Obstaravacia cena k 1.1.2023 / Costs of acquisition at 1 January 2023 11614 574 12188
Oprévky k 1.1.2023 / Accumulated amortization at 1 January 2023 (5461) (5461)
Cista uétovna hodnota k 1.1.2023 / Net book value at 1 January 2023 6153 574 6727
Rok 2023 / Year 2023
Zaciatocny stav: Cista actovna hodnota k 1.1.2023 / Opening balance: net book value at 1 January 2023 6153 574 6727
Prirastky / Additions - 1291 1291
Presuny / Transfer 1435 (1435)
Odpisy / Amortization (1067) (1067)
Konecny stav: Cista tictovna hodnota k 31.12.2023 / Closing balance: net bool value at 31 December 2023 6 521 430 6 951
Obstaravacia cena k 1.1.2024 / Costs of acquisition at 1 January 2024 13021 430 13 451
Opravky k 1.1.2024 / Accumulated amortization at 1 January 2024 (6 500) (6 500)
Cista Gétovna hodnota k 1.1.2024 / Net book value at 1 January 2024 6521 430 6951
Rok 2024 / Year 2024
Zaciatocny stav: Cista Uctovna hodnota k 1.1.2024 / Opening balance: net book value at 1 January 2024 6521 430 6951
Prirastky / Additions - 538 538
Presuny / Transfer 880 (880)
Odpisy / Amortization (1208) (1208)
Koneény stav: €ista tictovna hodnota k 31.12.2024 / Closing halance: net book value at 31 December 2024 6 193 88 6 281
Obstarévacia cena k 31.12.2024 / Costs of acquisition at 31 December 2024 13901 88 13989
Oprévky k 31.12.2024 / Accumulated amortization at 31 December 2024 (7708) (7708)
Cista uctovna hodnota k 31.12.2024 / Net hook value at 31 December 2024 6193 88 6 281
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4 Hmotny majetok 4 Property and equipment

Buildings, Machinery, Other Acquisition

halls and instruments  property and of property
(EUR '000) structures and equipment equipment and equipment
Obstaravacia cena k 1.1.2023 / Costs of acquisition at 1 January 2023 172 1736 113 162 2183
Opravky k 1.1.2023 / Accumulated depreciation at 1 January 2023 (103) (1566) (113) - (1782)
Cista Gétovna hodnota k 1.1.2023 / Net hook value at 1 January 2023 69 170 - 162 401
Rok 2023 / Year 2023
Zaciatocny stav: Cista uctovna hodnota k 1.1.2023
/ Opening balance: net book value at 1 January 2023 69 170 - 162 401
Prirastky / Additions - - - 3N 3N
Ubytky / Disposals (1) - - - (1
Presuny / Transfer 1" 394 - (405)
Odpisy / Depreciation (14) (185) - - (199)
Konecny stav: Cista c¢tovna hodnota k 31.12.2023
/ Closing balance: net book value at 31 December 2023 65 379 - 68 512
Obstaravacia cena k 1.1.2024 / Costs of acquisition at 1 January 2024 181 2084 104 68 2437
Opravky k 1.1.2024 / Accumulated depreciation at 1 January 2024 (116) (1705) (104) - (1925)
Cista Gétovna hodnota k 1.1.2024 / Net book value at 1 January 2024 65 379 - 68 512
Rok 2024 / Year 2024
Zaciatocny stav: Cista UCtovna hodnota k 1.1.2024
/ Opening balance: net book value at 1 January 2024 65 379 - 68 512
Prirastky / Additions - - - 214 214
Ubytky / Disposals - (1) - - 1
Presuny / Transfer 24 151 - (175)
Odpisy / Depreciation (14) (215) - - (229)
Konecny stav: éista tictovna hodnota k 31.12.2024
/ Closing balance: net book value at 31 December 2024 75 314 - 107 496
Obstarévacia cena k 31.12.2024 / Costs of acquisition at 31 December 2024 205 2059 104 107 2475
Opravky k 31.12.2024 / Accumulated depreciation at 31 December 2024 (130) (1745) (104) - (1979)
Cista uctovna hodnota k 31.12.2024 / Net hook value at 31 December 2024 15 314 - 107 496
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5 Aktiva s prdvom na uzivanie

5 Right - of - use assets

(EUR '000) Buildings

Obstaravacia cena k 1.1.2023 / Costs of acquisition at 1 January 2023 3610
Opravky k 1.1.2023 / Accumulated depreciation at 1 January 2023 (1446)
Cista Gétovna hodnota k 1.1.2023 / Net book value at 1 January 2023 2164
Rok 2023 / Year 2023

Zaciatocny stav: Cista UCtovna hodnota k 1.1.2023 / Opening balance: net book value at 1 January 2023 2164
Prirastky / Additions 292
Odpisy / Depreciation (441)
Konecny stav: éista ictovna hodnota k 31.12.2023 / Closing balance: net book value at 31 December 2023 2015
Obstarévacia cena k 1.1.2024 / Costs of acquisition at 1 January 2024 3829
Opravky k 1.1.2024 / Accumulated depreciation at 1 January 2024 (1814)
Cista uétovna hodnota k 1.1.2024 / Net book value at 1 January 2024 2015
Rok 2024 / Year 2024

Zaciatocny stav: Cista UCtovna hodnota k 1.1.2024 / Opening balance: net book value at 1 January 2024 2015
Prirastky / Additions 127
Ubytky / Disposals (2)
Odpisy / Depreciation (435)
Konecny stav: ¢ista Gictovna hodnota k 31.12.2024 / Closing balance: net book value at 31 December 2024 1705
Obstaravacia cena k 31.12.2024 / Costs of acquisition at 31 December 2024 3501
Oprévky k 31.12.2024 / Accumulated depreciation at 31 December 2024 (1796)
Cista uctovna hodnota k 31.12.2024 / Net hook value at 31 December 2024 1705

Za rok konciaci sa 31. decembra 2024 Spolocnost vykazala
urokove naklady z lizingového zavazku vo vyske 26 tis. EUR
(2023: 26 tis. EUR) (poznamka €. 17), naklady suvisiace s va-
riabilnymi lizingovymi splatkami vo vyske 76 tis. EUR (2023:
103 tis. EUR) v polozke ,Ostatné prevadzkoveé naklady”.

/a rok konciaci sa 31. decembra 2024 Spolocnost vykazala
v polozke ,Ostatny prevadzkove naklady” naklady sdvisiace
s kratkodobym lizingom vo vyske 26 tis. EUR (2023: 5 fis.
FUR). Naklady spojené s lizingami s nizkou hodnotou nemali
vplyv na uctovnu zavierku.

For the year ended 31 December 2024, the Company report-
ed interest expense on lease liability in the amount of EUR
26 thousand (2023: EUR 26 thousand) (note 17), expenses
related to variable lease payments in the amount of EUR 76
thousand (2023: EUR 103 thousand) under ‘Other operating
expenses’.

For the year ended 31 December 2024, the Company report-
ed under ‘Other operating expenses’ expenses related to
short-term leases in the amount of EUR 26 thousand (2023:
EUR b thousand). Expenses related to leases with low value
did not have impact on financial statements.

(EUR '000)

Lizingovy zavazok / Lease liahility

Stav k 1.1./ Balance at 1 January 2043 2182
Urokové naklady / Interest expense 26 26
Spléatky istiny lizingového zavazku / Payments for the principal portion of the lease liability (466) (457)
Platby arokov lizingového zavazku / Payments for the interest portion of the lease liability (26) (26)
Bezhotovostné apravy / Non-cash adjustment 146 318
Stav k 31.12. / Balance at 31 December 1723 2043
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6 Dane

K 31. decembru 2024 a 31. decembru 2023 bola zakladna
sadzba dane z prijmov platna v Slovenskej republike 21 %
a mesaCna sadzba osobitného odvodu z podnikania v regu-

lovanych odvetviach 0,00363.

OdloZena dan je k 31. decembru 2024 vypocitana sadzbou

dane z prijmu platnou k 1. januaru 2025.

a) Struktira dariowych pohladavok a zavazkov k 31. de-
cembru 2024 a 31. decembru 2023 je nasledovna

(EUR '000)

6 Taxation

As at 31 December 2024 and 31 December 2023, the basic
tax rate valid in Slovak republic was 21 % and the monthly
special levy in regulated industries was 0.00363.

Deferred tax as at 31 December 2024 is calculated at the in-
come tax rate enacted on 1 January 2025.

a) The structure of tax receivables and payables as at 31
December 2024 and 31 December 2023 is as follows:

2024 2023
Liability Liability

Daf z prijmov splatnd / Income tax - current 1383 - 2992
Dari z prijmov odloZend / Income tax - deferred 3857 - 2374
SPOLU / Total 5240 - 5 366 -

b) Odlozena dan je vypocitana zo vSetkych doCasnych roz-
dielov medzi G¢tovnou a danovou hodnotou aktiv a za-
vazkov nasledovne:

b) Deferred taxes are calculated for all temporary differ-
ences between the carrying and tax values of assets and
liabilities as follows:

(EUR '000) 2024 2023
Dlhové cenné papiere — precenenie vo vlastnom imani / Securities — revaluation in equity 841 1100
Zavazky z poistnych zmldv — precenenie vo vlastnom imani / Insurance contract liabilities - revaluation in equity (6 041) (6 540)
Aktiva zo zaistnych zmlGv— precenenie vo vlastnom imani / Reinsurance contract assets - revaluation in equity 2 7
Efekt prvotného vykézania IFRS 17 / First-time adoption of [FRS 17 3069 5370
Casové rozlisenie / Accruals 400 422
Opravné polozky k pohladavkam / Provisions for receivables 642 484
Dariova strata / Tax loss 3959 853
Ostatné / Other 985 678
OdloZena dariova pohladavka / Deferred tax asset 3857 2374

¢) Odsuhlasenie zisku Spolo¢nosti pred zdanenim s vysSkou

stcasnej dane z prijmov pravnickych osob je nasledov-
ne:

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

(EUR '000) 2024 2023
Splatné dan / Current tax 46 (15)
OdloZena dan / Deferred tax (1248) 1766
Osobitny odvod / Special levy 22 296
Daii celkom / Total tax for year (1180) 2047
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Prevod od teoretickej k zatCtovanej dani z prijmov: Transfer from the theoretical to accounted income tax:
(EUR '000) 2024 2023
Zisk/(Strata) pred zdanenim / Profit/(Loss) before tax (709) 8422
Dafi z prijmov* / Income tax”® (174) 2038
Minimalna dan / Minimum tax 4
Vplyv neodpocitatelnych poloziek / Impact of non-deductible items 145 283
Vplyv odpocitatelnych poloZiek / Impact of deductible items (48) (238)
Dopad zmeny sadzby dane / Change in income tax rate (1107) (36)
Danovy naklad / Tax expense (1180) 2047
* Dafi z prijmov vypotitana sadzbou dane a sadzbou osobitného odvodu z podnikania * Income tax calculated from tax rates and special levy in regulated industries (2024:
v regulovanych odvetviach (2024: 24,50 % 2023: 24,20 %). 24.50%, 2023: 24.20%).
d) Pohyb odlozenej dane je nasledovny: d) The movement of deferred tax is as follows:
(EUR '000) 2024 2023
Stav k 1.1. / Balance at 1 January 2374 5349
Zmena cez vykaz ziskov a strat / Movement through profit or loss 1248 (1766)
Zmena cez iny komplexny vysledok / Movement through other comprehensive income 235 (1209)
Stav k 31.12. / Balance at 31 December 3857 2374
7/ Ostatné aktiva 7/ Other assets
(EUR '000) Notes 2024 2023
Ostatné financné aktiva / Other financial assets 4099 3454
Ostatné pohladavky v hrubej vyske / Other receivables (gross) 6774 5759
Strata zo zniZenia hodnoty / Impairment loss 17 (2 675) (2 305)
Ostatné nefinanéné aktiva / Other non-financial assets 2678 1656
Néklady buddcich obdobi — 8 % odvod z €asti poistného z povinného zmluvného poistenia vozidiel
/ Deferred expenses - 8 % levy on insurance premium from MTPL 1026 1055
Naklady buducich obdobi — ostatné / Deferred expenses - other 1652 601
SPOLU / Total 6777 5110
8 Dlhové cenné papiere 8 Debt securities at
v amortizovanej hodnote amortised cost

K'31. decembru 2024 a k 31. decembru 2023 boli vSetky ak- As at 31 December 2024 and 31 December 2023 all financial
tiva v portfoliu Dlhové cenné papiere v amortizovanej hod- assets in the portfolio of Debt securities at amortised cost
note v Stage 1 (poznamka ¢. 2.8). were in Stage 1 (Note 2.8).
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(EUR '000) Notes 2024 2023
Dlhové cenné papiere / Debt securities
Statne dlhopisy / Government bonds 27479 29 475
Korporatne dlhopisy / Corporate honds 29 344 27 371
Z toho: Hypotekarne zaloZné listy / of which: Mortgage bonds - 2532
SPOLU / Total 56 823 56 846
Strata zo zniZenia hodnoty / Impairment losses on 17
Statne dihopisy / Government bonds m
Korporatne dlhopisy / Corporate bonds (7) (14)
SPOLU / Total (7) (15)
Cista aétovna hodnota / Net carrying amount 56 816 56 831

9 Financné aktiva v redlne;
hodnote preceniované cez iny

9  Financial assets at fair value
through other comprehensive

komplexny vysledok income
(EUR '000) S 2024 2023
Dihové cenné papiere / Debt securities
Statne dlhopisy / Government bonds 73782 70 391
Korporatne dlhopisy / Corporate bonds 72 455 70 550
z toho: Hypotekdrne zélozné listy / of which: Mortgage bonds 13714 13 501
SPOLU / Total 146 237 140 941
Strata zo znizenia hodnoty / Impairment losses on 17
Statne dlhopisy / Government bonds (2) (1)
Korporatne dlhopisy / Corporate honds (19) (32)
Z toho: Hypotekarne zaloZné listy / of which: Mortgage bonds (1) (1)
SPOLU / Total (21) (33)
Cista Gictovna hodnota néstrojov vlastného imania / Net carrying amount equity instruments 146 216 140 908

K'31. decembru 2024 ak 31. decembru 2023 boli vietky ak-
tiva v portfoliu Financné aktiva v realnej hodnote preceno-
vane cez iny komplexny vysledok v Stage 1 (poznamka
¢.2.8).

85

As at 31 December 2024 and 31 December 2023 all financial
assets in the portfolio of Financial assets at fair value
through other comprehensive income were in Stage 1 (Note
2.8).
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10 Financné aktiva v redlnej
hodnote precefiované cez
vykaz ziskov a strat

10 Financial assets at fair value
through profit or loss

(EUR '000) 2024 2023
Fondy / Funds 556 537
SPOLU / TOTAL 556 537
11 Financné aktiva v redlnej 11 Financial assets at fair value
hodnote precenované cez through profit or loss on
vykaz ziskov a strat na ucet account of policyholders
poistencov
(EUR '000) 2024 2023
KBC fondy / KBC funds 64 349 48 678
¢SOB fondy / CSOB funds 9673 9231
SPOLU / TOTAL 74 022 57 909

12  Terminované vklady

K'31. decembru 2024 a k 31. decembru 2023 boli vSetky ak-
tiva v portfoliu Terminované vklady v Stage 1 (poznamka
C. 2.8) s nevyznamnou vyskou straty zo znizenia hodnoty.

12 Term deposits

As at 31 December 2024 and 31 December 2023 all financial
assets in the portfolio of Term deposits were in Stage 1 (Note
2.8). There was no material impairment oss.

(EUR '000) Notes 2024 2023
Terminované vklady / Term deposits 5875 6 068
SPOLU / Total 5875 6 068
Strata zo zniZenia hodnoty / Impairment losses on 17

Terminované vklady / Term deposits (1)

SPOLU / Total ()] -
Cista uctovna hodnota / Net carrying amount 5874 6 068

13 Peniaze a ucty v bankdach

K'31. decembru 2024 a k 31. decembru 2023 boli vSetky ak-
tiva v portfoliu Peniaze a UCty v bankach v Stage 1 (poznam-
ka C. 2.8) s nevyznamnou vyskou straty zo znizenia hodnoty.

13 Cash and bank accounts

As at 31 December 2024 and 31 December 2023 all financial
assets in the portfolio of Cash and bank accounts were in
Stage 1 (Note 2.8). There was no material impairment loss.



Vyroéna sprava / Annual report 2024

(EUR '000) 2024 2023
Utty v bankach / Bank accounts 10 203 8292
SPOLU / TOTAL 10 203 8292
14  Ostatné zavazky 14 Other liabilities
(EUR '000) 2024 2023
Ostatné finanéné zavézky / Other financial liabilities 12 904 11314
Nesparované platby / Unmatched payments 6764 6033
8 % odvod z Casti poistného z povinného zmluvného poistenia vozidiel a z ostatnych odvetvi neZivotného poistenia
/ 8 % levy on insurance premium from MTPL and other non-life insurance segments 3749 3650
Z obchodného styku / Trade payables 1642 963
Ostatné zavazky / Other payables 749 668
Ostatné nefinancné zavézky / Other non-financial liabilities 3359 3393
Mzdové a socialne naklady / \Wages and social security charges 2 846 2987
Zamestnanecké pozitky / Employee benefits 513 406
SPOLU / TOTAL 16 263 14707
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15 Vykaz o finanénej situdcii na 15 Insurance balance sheet
poistné zmluvy

Detail aktiv a zavazkov z poistnych a zaistnych zmluv: Breakdown of (re)insurance contract assets and liabilities:

(EUR '000) “Total  PAA BBA  VFA  Total PAA BBA
Zivotné / Life
Zavazky zo zaistnych zmliv / Reinsurance contract liabilities 25 25 - - 30 30 - -
Zavazky z poistnych zmldv / Insurance contract liabilities 174 216 - 91077 83139 167776 - 100315 67 461
LRC (zavézky zostavajdceho krytia)
/ LRC (liability for remaining coverage) 168 721 - 87913 80808 161836 - 97088 64748
Unit linked / Unit linked 49862 - - 49862 34677 - - 34677
Iné ako Unit linked / Non-unit linked 87913 - 87913 - 97088 - 97088
Hybridny zmluvy / Hybrid 30 946 - - 30946 30071 - - 3007
LIC (zavazku zo vzniknutych poistnych narokov)
/ LIC (liability for incurred claims) 5495 - 3164 2331 5940 - 3227 2713
Unit linked / Unit linked 1163 - - 1163 1420 - - 1420
Iné ako Unit linked / Non-unit linked 3164 - 3164 - 3227 - 3227
Hybridny zmluvy / Hybrid 1168 - - 1168 1293 - - 1293
NeZivotné / Non-life
Aktiva zo zaistnych zmliv / Reinsurance contract assets 4740 4740 - - 4298 4298 - -
ARC (aktiva pre zostavajtce krytie, “assets for remaining
coverage”) / ARC (reinsurance assets for remaining coverage)  (712) (7112) - - (821) (821) - -
AIC (aktiva pre vzniknuté poistné naroky, “reinsurance assets for
incurred claims”) / AIC (reinsurance assets for incurred claims 5 452 5452 - - 5119 5119 - -
Zavazky z poistnych zmliv
/ Insurance contract liabilities 74838 74838 - - 58103 58103 - -
LRC (zavazky zostavajuceho krytia)
/ LRC (liability for remaining coverage) 30602 30602 - - 26091 26091 - -
Poistenie 0sob / Personal insurance 1368 1368 - - 1120 1120 -
Zavézky z PZP / Motor Third-Farty Liability (MTPL) 14 608 14 608 - - 12652 12652 -
Zavéizky z inych ako PZP zmliv / Liability other than MTPL 718 718 - - 608 608 -
Casco / Casco 3269 3269 - - 2776 2776 -
Poistenie majetku iné ako casco / Property other than casco 10 639 10639 - - 8935 8935 -
LIC (zavazky zo vzniknutych poistnych narokov)
/ LIC (liability for incurred claims) 44236 44 236 - - 32012 32012 - -
Poistenie 0sob / Personal insurance 319 319 - - 262 262 -
Zavézky z PZP / Motor Third-Party Liability (MTPL) 31607 31607 - - 21267 21267 -
Zavazky z inych ako PZP zmliv / Liability other than MTPL 1404 1404 - - 362 362 -
Casco / Casco 1467 1467 - - 2417 2417 -
Poistenie majetku iné ako casco / Property other than casco 9439 9439 - - 7704 7704 -
Pohyby zavazky z poistnych zmlUv Zivotného poistenia Movements in life insurance contract liabilities as at 31 De-
k 31. decembru 2024: cember 2024
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Liabilities for Liabilities for
remaining coverage incurred claims
Contracts measured
under PAA
Contracts not Present value
Excl. loss Loss measured of future Risk
(EUR '000) component  component  under PAA cashflows  adjustment
2024
Zaciatocny stav / Opening halance 158 645 319 5940 - - 167 776
Vysledok z poistnych zmlidv / Insurance service result (19 289) 364 11922 - - (7 003)
Vlynosy z poistnych sluZieb / Insurance revenues (21 241) - - - - (21 241)
BBA+VFA metddy prechodu / BBA+V/FA by transition method (21241) - - - - (21241)
Poistné zmluvy, ktoré existovali k datumu prechodu
/ Insurance contracts that existed at the transition date (12 827) - - - - (12 827)
Upravena retrospektivna metdda
/ Modified retrospective approach (2572) - - - - (2572)
Metdda realnej hodnoty / Fair values approach (10 255) - - - - (10 255)
VSetky ostatné poistné zmluvy + tplnd retrospektiva
/ All other insurance contracts + full retrospective (8414) - - - - (8414)

Poistné zmluvy, ktoré existovali k datumu prechodu
a na ktoré sa uplatriuje metdda Uplnej retrospektivy
/ Insurance contracts that existed at the transition date

and to which the full retrospective method is applied (2321) - - - - (2 321)
Poistné zmluvy, ktoré k datumu prechodu eSte neexistovali
/ Insurance contracts that did not yet exist at the transition date (6 093) - - - - (6 093)
Naklady na poistné sluzby / Insurance service expense 1952 364 11922 - - 14 238
Vzniknuté poistné naroky (bez investicnych komponentov)
/ Incurred claims (excl. investment components) - (180) 7621 - - 7441
Vzniknuté naklady in€ ako poistné naroky
/ Incurred costs other than claims - (90) 6 506 - - 6416
Amortizdcia obstaravacich nakladov
/ Amortised acquisition expenses 631 - - - - 631

Amortizacia obstaravacich provizii
/ Amortised acquisition commissions 1321 - - - - 1321

Zmeny peniaZnych tokov z plneni sdvisiacich s budtcou sluzbou
— straty a rozpustenie strat na stratové zmluvy
/ Changes in fulfillment cash flows that relate to future services

— loss on and reversal of loss on onerous contracts - 634 - - - 634

Zmeny peniaZnych tokov z plneni suvisiacich s minulou sluzbou

/ Changes in fulfillment cash flows that relate to past service - - (2 205) - - (2 205)
Investiéné komponenty / Investment components (22 350) - 22 350 - - -
Finanény vynos alebo naklad z poistnych zmliv
/ Insurance finance income and expense 9178 238 86 - - 9502
Vykaz ziskov a strat / In P&l 6857 232 50 - - 7139
Iny komplexny vysledok / In OCI 2321 6 36 - - 2363
Penazné toky spolu / Total cash flows 38744 - (34 803) - - 394

(pokracovanie na druhej strane / continues on the next page)
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Liabilities for Liabilities for
remaining coverage incurred claims
Contracts measured
under PAA
Contracts not Present value

Excl. loss Loss measured of future Risk
(EUR '000) component  component  under PAA cashflows  adjustment
Poistné / Premiums received 50637 - - - - 50637
Poistné plnenia / Claims paid - - (28 297) - - (28 297)

Vzniknuté naklady iné ako poistné plnenia

/ Costs other than claims paid - (6 506) - - (6 506)
Periazné toky z obstaravacich nakladov, uhradené /

Insurance acquisition cash flows paid (11893) - - - - (11893)
Koneény stav / Closing balance 164 928 3793 5495 - - 174 216
Pohyby zavazky z poistnych zmlQv Zivotného poistenia Movements in life insurance contract liabilities as at 31 De-

k 31. decembru 2023 cember 2023:

Liabilities for Liabilities for
remaining coverage incurred claims
Contracts measured
under PAA
Contracts not Present value
Excl. loss Loss measured of future Risk
(EUR '000) component  component under PAA cashflows  adjustment
2023
Zaciatocny stav / Opening balance 156 630 3492 9169 - - 169 291
Vysledok z poistnych zmliv / Insurance service result (15902) (390) 9579 - - (6713)
Vynosy z poistnych sluZieb / Insurance revenues (16 894) - - - - (16 894)
BBA+VFA metddy prechodu / BEA+V/FA by transition method (16 894) - - - - (16 894)
Poistné zmluvy, ktoré existovali k datumu prechodu
/ Insurance contracts that existed at the transition date (11788) - - - - (11788)
Upravena retrospektivna metdda
/ Modified retrospective approach (2619) - - - (2619)
Metdda redlnej hodnoty / Fair values approach (9 169) - - - (9 169)

(pokracovanie na druhej strane / continues on the next page)
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Liabilities for Liabilities for
remaining coverage incurred claims
Contracts measured
under PAA

Contracts not Present value
Excl. loss Loss measured of future Risk
(EUR '000) component  component  under PAA cashflows  adjustment

VSetky ostatné poistné zmluvy + uplna retrospektiva
/ All other insurance contracts + full retrospective (5 106) - - - - (5 106)

Poistné zmluvy, ktoré existovali k datumu prechodu
a na ktoré sa uplatriuje metdda Uplnej retrospektivy
/ Insurance contracts that existed at the transition date

and to which the full retrospective method is applied (2 398) - - - - (2 398)
Poistné zmluvy, ktoré k datumu prechodu este neexistovali
/ Insurance contracts that did not yet exist at the transition date (2 708) - - - - (2 708)
Néklady na poistné sluzby / Insurance service expense 992 (390) 9579 - - 10181
Vzniknuté poistné néroky (bez investi¢nych komponentov)
/ Incurred claims (excl. investment components) - (168) 7 397 - - 7229
Vzniknuté naklady iné ako poistné naroky
/ Incurred costs other than claims - (130) 5640 - - 5510
Amortizacia obstaravacich nakladov
/ Amortised acquisition expenses 388 - - - - 388

Amortizacia obstaravacich provizii
/ Amortised acquisition commissions 604 - - - - 604

Zmeny penaZznych tokov z plneni sdvisiacich s budicou sluzbou
— straty a rozpustenie strdt na stratové zmluvy
/ Changes in fulfillment cash flows that relate to future services

— loss on and reversal of loss on onerous contracts - (92) - - - (92)

Zmeny penaznych tokov z plneni suvisiacich s minulou sluzbou

/ Changes in fulfillment cash flows that relate to past service - - (3 458) - - (3458)
Investiéné komponenty / Investment components (17 516) - 17 516 - - -
Finanény vynos alebo naklad z poistnych zmlav
/ Insurance finance income and expense 6574 89 74 - - 6737
Vykaz ziskov a strat / In P&L 4746 46 42 - - 4834
Iny komplexny vysledok / In OC! 1828 43 32 - - 1903
Peiazné toky spolu / Total cash flows 28 859 - (30 398) - - (1539)
Poistné / Premiums received 35335 - - - - 35335
Poistné plnenia / Claims paid - (24 758) - - (24 758)
Vzniknuté néklady iné ako poistné plnenia
/ Costs other than claims paid - (5 640) - - (5 640)
PeriaZné toky z obstardvacich nakladov, uhradené /
Insurance acquisition cash flows paid (6476) - - - - (6476)
Konecny stav / Closing balance 158 645 319 5940 - - 167 776
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Pohyby zavazky z poistnych zmlUv neZivotného poistenia Movements in non-life insurance contract liabilities as at 31
k 31. decembru 2024: December 2024:

Liabilities for Liabilities for
remaining coverage incurred claims
Contracts measured
under PAA
Contracts not Present value
Excl. loss Loss measured of future Risk

(EUR '000) component  component under PAA cashflows  adjustment
2024
Zaciatocny stav / Opening halance 24 885 1206 - 28 423 3589 58 103
Vysledok z poistnych zmliv / Insurance service result (66 826) 2297 - 74619 1549 11639
Vynosy z poistnych sluzieb / Insurance revenues (86 909) - - - - (86 909)

PAA / PAA (86 909) - - - - (86 909)
Naklady na poistné sluzby / Insurance service expense 20083 2297 - 74619 1549 98 548

Vzniknuté poistné naroky (bez investicnych komponentov)

/ Incurred claims (excl. repayments of investment components) - (1206) - 54024 2651 55469

Vzniknuté naklady iné ako poistné naroky

/ Incurred costs other than claims 80 - - 11132 - 11212

Amortizdcia obstaravacich nakladov

/ Amortised acquisition expenses 4579 - - - - 4579

Amortizacia obstaravacich provizii
/ Amortised acquisition commissions 15424 - - - - 15424

Zmeny penaZnych tokov z plneni sdvisiacich s budtcou sluzbou —
straty a rozpustenie strat na stratové zmluvy / Changes in
fulfillment cash flows that relate to future services — loss on and

reversal of loss on onerous contracts - 3503 - - - 3503

Zmeny peniaZnych tokov z plneni suvisiacich s minulou sluzbou

/ Changes in fulfillment cash flows that relate to past - - - 9463 (1102) 8361
Finanény vynos alebo naklad z poistnych zmlav
/ Insurance finance income and expense - - - 652 53 705
Vykaz ziskov a strat / In P&l - - - 894 121 1015
Iny komplexny vysledok / In OCI - - - (242) (68) (310)
Peiazné toky spolu / Total cash flows 69 040 - - (64 649) - 4391
Poistné / Premiums received 88 541 - - - - 88 541
Poistné plnenia / Claims paid - - - (53 517) - (53 517)
Vzniknuté naklady iné ako poistné plnenia
/ Costs other than claims paid - - - (11132 - (11132
Periazné toky z obstaravacich nakladov, uhradené
/ Insurance acquisition cash flows paid (19 501) - - - - (19 501)
Konecny stav / Closing balance 27099 3503 - 39 045 5191 74 838
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Pohyby zavazky z poistnych zmlUv neZivotného poistenia Movements in non-life insurance contract liabilities as at 31
k 31. decembru 2023: December 2023:

Liabilities for Liabilities for
remaining coverage incurred claims
Contracts measured
under PAA
Contracts not Present value
Excl. loss Loss measured of future Risk

(EUR '000) component  component under PAA cashflows  adjustment
2023
Zaciatocny stav / Opening halance 21918 1186 - 19 666 2175 44 945
Vysledok z poistnych zmliv / Insurance service result (60 263) 20 - 60 058 1381 1196
Vynosy z poistnych sluzieb / Insurance revenues (78 662) - - - - (78 662)

PAA / PAA (78 662) - - - - (78 662)
Naklady na poistné sluzby / Insurance service expense 18 399 20 - 60 058 1381 79 858

Vzniknuté poistné naroky (bez investicnych komponentov)

/ Incurred claims (excl. repayments of investment components) - (1186) - 48 202 2195 49211

Vzniknuté naklady iné ako poistné naroky

/ Incurred costs other than claims 62 - - 9963 - 10025

Amortizdcia obstaravacich nakladov

/ Amortised acquisition expenses 4410 - - - - 4410

Amortizacia obstaravacich provizii
/ Amortised acquisition commissions 13927 - - - - 13927

Zmeny penaZnych tokov z plneni sdvisiacich s budtcou sluzbou —
straty a rozpustenie strat na stratové zmluvy / Changes in
fulfillment cash flows that relate to future services — loss on and

reversal of loss on onerous contracts - 1206 - - - 1206

Zmeny peniaZnych tokov z plneni suvisiacich s minulou sluzbou

/ Changes in fulfillment cash flows that relate to past - - - 1893 (814) 1079
Finanény vynos alebo naklad z poistnych zmlav
/ Insurance finance income and expense - - - 349 33 382
Vykaz ziskov a strat / In P&l - - - 366 48 414
Iny komplexny vysledok / In OCI - - - (17) (15) (32)

Zmeny v inom komplexnom vysledku spolu
/ Total changes in comprehensive income - - - - - R

Peiazné toky spolu / Total cash flows 63 230 - - (51 650) - 11 580
Poistné / Premiums received 81770 - - - - 81770
Poistné plnenia / Claims paid - - - (41 687) - (41 687)
Vzniknuté naklady iné ako poistné plnenia

/ Costs other than claims paid - - - (9 963) - (9963)
Periazné toky z obstaravacich nakladov, uhradené

/ Insurance acquisition cash flows paid (18 540) - - - - (18 540)
Konecny stav / Closing balance 24 885 1206 - 28 423 3589 58 103
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Pohyby aktiv zo zaistnych zmllv neZivotného poistenia

k 31. decembru 2024:

Movements in non-life reinsurance contract assets as at 31

December 2024

Reinsurance assets
for remaining
coverage

Reinsurance assets

Reinsurance assets
for incurred claims

Present value
of future cash

Risk adjustment

for remaining flows after  after deduction
(EUR '000) coverage deduction CPD CPD
2024
Zaciatocny stav / Opening balance (821) 4483 636 4298
Vysledok zo zaistnych zmliv / Reinsurance service result (6 224) 9 156 (298) 2634
Rozdelenie poistného zaplateného zaistovatelovi
/ Allocation of the premiums paid to the reinsurer (6 881) (6 881)
Rozdelenie prijatych provizii / Allocation of the commissions received 603 603
Ciastky vymahatelné od zaistovatela (pred tpravou CPD)
/ Amounts recoverable from reinsurer (before CPD adjustment) 54 9 156 (298) 8912
CPD uprava na “Ciastky vymahatelné od zaistovatela”
/ CPD Adjustment on ‘amounts recoverable from reinsurer’ -
Financény vynos alebo néklad zo zaistnych zmliv
/ Reinsurance finance income and expense - 147 17 164
Vlykaz ziskov a strat / In P&L - 131 14 145
Iny komplexny vysledok / In OCI - 16 3 19
Penazné toky spolu / Total cash flows 6333 (8 689) - (2 356)
Zaplatené poistné / Premiums paid 6983 6983
Prijaté provizie / Commissions received (650) (650)
Prijaté sumy / Amounts received - (8 689) (8 689)
Konecny stav / Closing balance (712) 5097 355 4740
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Pohyby aktiv zo zaistnych zmllv neZivotného poistenia Movements in non-life reinsurance contract assets as at 31

k 31. decembru 2023

December 2023:

Reinsurance assets
for remaining
coverage

Reinsurance assets

Reinsurance assets
for incurred claims

Present value
of future cash

Risk adjustment

for remaining flows after  after deduction
(EUR '000) coverage deduction CPD CPD
2023
Zaciatocny stav / Opening balance (448) 1600 105 1257
Vysledok zo zaistnych zmliv / Reinsurance service result (5 095) 5940 527 1372
Rozdelenie poistného zaplateného zaistovatelovi
/ Allocation of the premiums paid to the reinsurer (5723) (5723)
Rozdelenie prijatych provizii / Allocation of the commissions received 575 575
Ciastky vyméhatelné od zaistovatela (pred Gpravou CPD)
/ Amounts recoverable from reinsurer (before CPD adjustment) 53 5941 527 6521
CPD dprava na “Ciastky vymahatelné od zaistovatela”
/ CPD Adjustment on ‘amounts recoverable from reinsurer’ - (1) (1)
Finanény vynos alebo néklad zo zaistnych zmliv
/ Reinsurance finance income and expense - 48 4 52
Vlykaz ziskov a strat / In P&L - 4 5 46
Iny komplexny vysledok / In OCI - 7 (1) 6
Penazné toky spolu / Total cash flows 4722 (3105) - 1617
Zaplatené poistné / Premiums paid 5326 5326
Prijaté provizie / Commissions received (604) (604)
Prijaté sumy / Amounts received - (3 105) (3105)
Konecny stav / Closing balance (821) 4483 636 4298
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Pohyby zavazky komponentov (BBA, VFA) z poistnych zmllv Movements in life insurance contract liabilities components
Zivotného poistenia k 31. decembru 2024: (BBA, VFA) as at 31 December 2024:

Contractual service margin

Insurance
contracts that Insurance
Present existed at contracts that
value the transition existed at
of future date, the transition Total
cash flows Risk modified date, Other insurance
Excl. loss  adjustment retrospective fair value insurance contract
(EUR '000) (incl. LIC) (incl. LIC) approach approach contracts liabilities
2024
Zaciatocny stav / Opening halance 111 868 5623 8713 31903 9669 167 776
Zisk z poistnych zmldv / Insurance service result (11 263) 823 (1203) (2721) 7 361 (7 003)
Zmeny suvisiace s buddcou sluzbou
/ Changes that relate to future services (12 313) 1721 (101) 2 006 9318 631
Nové obchody / New business (7 485) 1454 - - 6199 168
Zmeny odhadov zachytené v CSM
/ Changes in estimates reflected in the CSM (5205) 187 (101) 2 006 3119 6
Zmeny odhadov suvisiace so stratovymi zmluvami a ich rozpustenim
/ Changes in estimates that result in onerous contract losses and reversals 377 80 - - - 457
Zmeny svisiace so sicasnymi sluzbami
/ Changes that relate to current services 2979 (622) (1102) (4727) (1957) (5429)
CSM vykazana vo vykaze ziskov a strat / CSIVI regognized in P&L - (1102) (4727) (1957) (7 786)
Zmeny rizikovej priraZky (ocakavané)
/ Changes in the risk adjustment (expected) - (622) - - - (622)
Upravy podla skiisenosti / Fxperience adjustments 2979 - - - - 2979
Zmeny zavazkov sdvisiace so vzniknutymi poistnymi narokmi sdvisiace
s minulymi sluzbami / Changes to liabilities for incurred claims related
to past services (1929 (276) - - - (2 205)
Finanény vynos alebo naklad z poistnych zmldv
/ Insurance finance income and expense 9009 135 5 44 309 9502
Vykaz ziskov a strat / In P&L 6709 72 5 4 309 7139
Iny komplexny vysledok / In OC! 2300 63 - - - 2363
Penazné toky spolu / Total cash flows 3941 - - - - 3941
Poistné / Premiums received 50637 - - - - 50637
Poistné plnenia / Claims paid (28 297) - - - - (28 297)
Vzniknuté naklady iné ako poistné plnenia
/ Costs other than claims paid (6 506) - - - - (6 506)
Periazné toky z obstaravacich nakladov, uhradené
/ Insurance acquisition cash flows paid (11893) - - - - (11893)
Koneény stav / Closing balance 113 555 6581 7515 29 226 17 339 174 216
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Pohyby zavazky komponentov (BBA, VFA) z poistnych zmllv Movements in life insurance contract liabilities components
Zivotneho poistenia k 31. decembru 2023: (BBA, VFA) as at 31 December 2023:

Contractual service margin

Insurance
contracts that Insurance
Present existed at contracts that
value the transition existed at
of future date, the transition Total
cash flows Risk modified date, Other insurance
Excl. loss  adjustment retrospective fair value insurance contract
(EUR '000) (incl. LIC) (incl. LIC) approach approach contracts liabilities
2023
Zaciatocny stav / Opening halance 114 236 3944 10 424 34 200 6 487 169 291
Zisk z poistnych zmldv / Insurance service result (7 447) 1585 (1710) (2 267) 3126 (6713)
Zmeny suvisiace s buddcou sluzbou
/ Changes that relate to future services (8081) 2242 (574) 2203 4119 (91)
Nové obchody / New business (3776) 639 - - 3211 74
Zmeny odhadov zachytené v CSM
/ Changes in estimates reflected in the CSM (4 060) 1333 (574) 2203 908 (190)
Zmeny odhadov suvisiace so stratovymi zmluvami a ich rozpustenim
/ Changes in estimates that result in onerous contract losses and reversals — (245) 270 - - - 25
Zmeny svisiace so si¢asnymi sluzbami
/ Changes that relate to current services 3678 (243) (1136) (4 470) (993) (3164)
CSM vykazana vo vykaze ziskov a strat / CSIVI regognized in P&L - - (1136) (4 470) (993) (6 599)
Zmeny rizikovej priraZky (ocakavané)
/ Changes in the risk adjustment (expected) - (243) - - - (243)
Upravy podla skiisenosti / Fxperience adjustments 3678 - - - - 3678

Zmeny zavazkov sdvisiace so vzniknutymi poistnymi narokmi sdvisiace
s minulymi sluzbami / Changes to liabilities for incurred claims related

to past services (3044) (414) - - - (3 458)
Finanény vynos alebo naklad z poistnych zmldv

/ Insurance finance income and expense 6 620 94 (1) (30) 56 6739
Vykaz ziskov a strat / In P&l 4781 29 (1) (30) 56 4835
Iny komplexny vysledok / In OCI 1839 65 - - - 1904
Penazné toky spolu / Total cash flows (1541) - - - - (1541)
Poistné / Premiums received 35334 - - - - 35334
Poistné plnenia / Claims paid (24 759) - - - - (24 759)
Vzniknuté naklady iné ako poistné plnenia

/ Costs other than claims paid (5 640) - - - - (5 640)
Periazné toky z obstaravacich nakladov, uhradené

/ Insurance acquisition cash flows paid (6476) - - - - (6 476)
Koneény stav / Closing balance 111 868 5623 8713 31903 9 669 167 776
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Nové obchody (BBA/VFA): New business (BBA/VFA):

(Re)insurance

(EUR '000) Not onerous Onerous

2024

Odhad stcatnej hodnoty pefiaznych / Estimates of present value of cash outflows 34743 18 440 53183
Ocakdvané poistné plnenia / Expected claims 18 059 17 986 36 045
Ocakavané ostatné naklady z poistnych sluZieb / Expected other insurance service expenses 5091 112 5203
Periazné toky stvisiace s obstaranim poistnych zmliv / Insurance acquisition cash flows 11593 342 11935

Odhad stcastnej hodnoty pefiaznych prijmov / Estimates of present value of cash inflows (42 434) (18 233) (60 667)

Rizikova prirazka pre nefinanéné rizika / Risk adjustment for non-financial risk 1427 31 1458

Zmluvna servisna marza / Contractual service margin 6264 - 6 264

Narast zavazkov z poistnych zmliv: stratovy komponent

/ Increase in insurance contract liabilities: loss component - 238 238

2023

Odhad sidcatnej hodnoty pefiaznych / Estimates of present value of cash outflows 19 596 5811 25407
Ocakdvané poistné plnenia / Expected claims 9171 5567 14 738
Ocakavané ostatné naklady z poistnych sluZieb / Expected other insurance service expenses 2949 41 2990
Periazné toky stivisiace s obstaranim poistnych zmliv / Insurance acquisition cash flows 7476 203 7679

Odhad sidcastnej hodnoty peniaznych prijmov / Estimates of present value of cash inflows (23 434) (5748) (29 182)

Rizikova prirazka pre nefinanéné rizika / Risk adjustment for non-financial risk 627 12 639

Zmluvnd servisnd marza / Contractual service margin 32 - 321

Narast zavazkov z poistnych zmliv: stratovy komponent

/ Increase in insurance contract liabilities: loss component - 75 75

Buduca CSM a jej vykazanie vo vykaze ziskov a strat (na kon- Future CSM recognition in profit and loss (at the end of the

ci datumu, ku ktorému sa zostavuje UCtovna zavierka) reporting period) (BBA/VFA):

(BBA/VFA):

During During During During During  During 2030  During 2035
(EUR '000) 2024 2025 2027 2028 2029 to 2034 or later
Zivotné —BBA / Life — BBA - 6031 4995 47201 3582 3092 10737 11859
Zivotné - VFA / Life - VFA - 1444 1295 1161 1052 961 3726 4338
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Aktiva kryjce poistné zmluvy: Assets backing insurance:

of which life direct

(EUR '000) participating (VFA) Non-life Non-Technical
2024
V amortizovanej hodnote / At amortised costs 1489 - 59 421 - 60910
FVOCI / At FVOCI 125 150 15050 21 066 - 146216
Dihové cenné papiere / Debt securities 125 150 15050 21066 - 146216
Nastroje vlastného imania / Equity instruments - - - -
FVPL / At MFVPL 74022 74022 - - 74022
Nastroje kryjuce unit-linked zmluvy
/ Instruments backing unit-linked contracts 74022 74022 - - 74022
Spolu / Total (underlying ) assets 200 661 89072 80 487 - 281148
2023
V amortizovanej hodnote / At amortised costs 3824 - 48 319 7784 59 927
FVOCI / At FVOCI 133 541 14 525 6531 836 140908
Dihové cenné papiere / Debt securities 133 541 14 525 6531 836 140 908
Nastroje vlastného imania / Equity instruments - - - -
FVPL / At MFVPL 57 909 57 909 - - 57 909
Nastroje kryjice unit-linked zmluvy
/ Instruments backing unit-linked contracts 57909 57909 - - 57909
Spolu / Total (underlying ) assets 195 274 72 434 54 850 8620 258744
/meny v akumulovanom OCI pre aktiva FVOCI savisiace s po- Changes in accumulated OCI for FVOCI assets related to in-
istnymi zmluvami, pre ktoré sa pouzila metoda realnej hod- surance contracts for which the fair value transition ap-
noty: proach is used:
(EUR '000) 2024 2023
Polozky, ktoré méZu byt nasledne reklasifikované do vykazu ziskov a strat / OC| that may be recycled to P/L
Cista zmena ocefiovacich rozdielov (FVOCI dlhové nastroje) / et change in revaluation reserve (FVOCI debt instruments) 522 4394
Zmena realnej hodnoty pred dafiou / Fair value adjustments before tax 700 5826
OdloZena dan zo zmien realnej hodnoty / Deferred tax on fair value change (172) (1419)
Reklasifikacia z ocefiovacich rozdielov do vysledku hospodarenia / Transfer from reserve to net result (6) (13)
Znizenie hodnoty / Impairment (8) (17)
Cisté zisky/straty z predaja / et gains/losses on disposal -
OdloZené dane z prijmov / Deferred taxes on income 2 4
Polozky, ktoré nemozu byt nasledne reklasifikované do vykazu ziskov a strat / OCI that will not be recycled to P/L
Cista zmena ocefiovacich rozdielov (FVOCI néstroje vlastného imania)
/ Net change in revaluation reserve (FVOCI equity instruments) - 119
Zmena realnej hodnoty pred dafiou / Fair value adjustments before tax - 157
OdloZena dan zo zmien realnej hodnoty / Deferred tax on fair value changes - (38)
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IFRS 17 umozriuje zjednoduSenie: akumulované ocenovacie
rozdiely zo zavazkov z poistnych zmliv mozu byt vynulované
k datumu prechodu pri zachovani akumulovanych ocenova-
cich rozdielov pre kryjuce financné aktiva. Toto zverejnenie
poskytuje prehlad o tomto nesulade medzi kryjucimi financ-
nymi aktivami a zavazkami z poistnych zmllv, kedze docha-
dza ku skresleniu klasifikacie v ramci vlastného imania k da-
tumu prechodu a v nasledujucich rokoch, kym portfolio
s prechodnym pristupom nedosiahne splatnost.

16  Zisk/(Strata) z poistnych zmlov

Zisk/(Strata) z poistnych zmldv — vykaz ziskov a strat k 31. de-
cembru 2024:

IFRS 17 allows simplifications to set the accumulated OClI
for the insurance liabilities at nil at the transition date while
maintaining the accumulated OCI for the covering financial
assets. This disclosure gives insight in this mismatch be-
tween covering financial assets and insurance liabilities as
it distorts classification within equity at transition date and
subsequently the years thereafter until the portfolio under
transition approach reaches maturity.

16

Insurance profitability — P&L as at 31 December 2024:

Insurance profitability

of which life direct participa-

(EUR '000) Life  ting (VFA) service expenses Non-life Non-Technical

2024

Vynosy z poistnych sluzieb / Insurance revenues 21241 5361 86 909 108 150
Naklady na poistné sluzby / Insurance service expenses (14 238) (4 337) (98 548) (112 786)
Cisty vysledok zo zaistnych zmliv / Net result from reinsurance contracts held 54 2623 2677
Vysledok z poistnych sluzieb / Insurance service result 7057 1024 (9 016) - (1959)
Financny vynos alebo néklad z poistnych zmlav

/ Insurance finance income and expense (7147) (6 691) (1015) (8 156)
Finanény vynos alebo naklad zo zaistnych zmliv

/ Reinsurance finance income and expense 145 145
Cisty finanény vynos alebo naklad z poistenia

/ Net insurance finance income and expense (7141) (6 691) (870) - (8011)
Cisté trokové vynosy / Net interest income 3578 372 1468 12 5058
Vynosy z dividend / Dividend income

Cisty vysledok z finanénych nastrojov v redlnej hodnote precefiovanych

cez vykaz ziskov a strat / Net result from financial instruments at fair

value through profit or loss 6663 6 663 108 6771
Cisté iné naklady / Net other expense

Znizenie hodnoty / Impairment 30 4 (483) 2 (451)
Cisté investiéné vynosy / Net investment income 10271 7039 985 122 11378
Cisty vysledok z poistnych sluzieb a investicii

/ Net insurance and investment result 10 187 1372 (8901) 122 1408
Cisté naklady na poplatky a provizie / Net fee and commission expense (172) (227) (4) (403)
Cisté iné vynosy / Net other income 96 96
Ostatné prevadzkové naklady / Other operating expenses (927) (290) (883) (1810)
Nepriamo priraditelné vynosy a naklady

/ Non-directly attributable income and expenses (1099) (290) (1110) 92 (2117)
Zisk/(Strata) za Gictovné obdobie pred daiou

/ Profit/(Loss) for the year before tax 9088 1082 (10 011) 214 (709)
Dafi z prijmov / Income tax expense 1180 1180
Cisty zisk/(strata) za Gétovné obdobie / Net profit/(loss) for the year 9088 1082 (10 011) 1394 an
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Zisk/(Strata) z poistnych zmlOv — vykaz ziskov a stratk 31. de- Insurance profitability — P&L as at 31 December 2023:
cembru 2023:

of which life direct participa-

(EUR '000) Life  ting (VFA) service expenses Non-life Non-Technical

2023

Vlynosy z poistnych sluzieb / Insurance revenues 16 894 5038 78 662 - 95 556
Naklady na poistné sluzby / Insurance service expenses (10 181) (2 958) (79 858) - (90039)
Cisty vysledok zo zaistnych zmldv / Net result from reinsurance contracts held (6) - 1363 - 1357
Vysledok z poistnych sluzieb / Insurance service result 6 707 2080 167 - 6 874
Finanény vynos alebo naklad z poistnych zmlav

/ Insurance finance income and expense (4 833) (4 236) (414) - (5247)
Finanény vynos alebo naklad zo zaistnych zmliv

/ Reinsurance finance income and expense - - 46 - 46
Cisty financny vynos alebo naklad z poistenia

/ Net insurance finance income and expense (4 833) (4 236) (368) - (5 201)
Cisté trokové vynosy / Net interest income 3660 281 901 42 4603
Vynosy z dividend / Dividend income 33 - 10 5 48

Cisty vysledok z finanénych nastrojov v redlnej hodnote precefiovanych
cez vykaz ziskov a strat / Net result from financial instruments at fair

value through profit or loss 4236 47236 - 47 4283
Cisté iné naklady / Net other expense - - (1) - (1)
ZniZenie hodnoty / Impairment (271) - (116) 2 (385)
Cisté investicné vynosy / Net investment income 7658 4517 794 96 8548
Cisty vysledok z poistnych sluzieb a investicii

/ Net insurance and investment result 9532 2 361 593 96 10 221
Cisté naklady na poplatky a provizie / Net fee and commission expense (171) - (207) (13) (391)
Cisté iné vynosy / Net other income - - - 103 103
Ostatné prevadzkové néklady / Other operating expenses (763) (325) (748) - (1511)
Nepriamo priraditelné vynosy a naklady

/ Non-directly attributable income and expenses (934) (325) (955) 90 (1799)
Zisk/(Strata) za i¢tovné obdobie pred darou

/ Profit/(Loss) for the year before tax 8598 2036 (362) 186 8422
Dari z prijmov / Income tax expense - - - (2 047) (2 047)
(instV zisk/(strata) za ictovné obdobie / Net profit/(loss) for the year 8598 2036 (362) (1861) 6375
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Zisk/(Strata) z poistnych zmllv — iny komplexny vysledok (iny
komplexny vysledok):

(EUR '000)
2024

Life

Insurance profitability — other comprehensive income (OCI):

of which life direct participa-
ting (VFA) service expenses

Non-life  Non-Technical

Precenenie financnych aktiv v reélnej hodnote precefiovanych cez iny
komplexny vysledok / Investment result (OCI) on financial assets at FVOCI

692

258

210

149

1051

Zmena finanénych vynosov a nakladov z poistnych zmlav - OCI, pred
zaistenim / Change in insurance finance income and expense - OCI,
before reinsurance

(2 362)

(262)

309

(2053)

Dopad zmien trokovych sadzieb a inych financnych usudkov v inom
uplnom vysledku, vratane kurzovych rozdielov / Effect of changes in
interest rates and other financial assumptions in OCI, incl. foreign
exchange differences

(2100)

309

(1791)

Zmeny realnej hodnoty podkladovych nastrojov kryjicich VFA zmluvy
- O0Cl / Changes in fair value of underlying assets of contracts
measured under VFA — OC/

(262)

(262)

(262)

Cisty vysledok z poistnych sluZieb a investicii pred zaistenim - OCI
/ Net insurance and investment result before reinsurance - OCI

(1670)

4)

519

149

(1002)

Cisty finanény vynos alebo naklad zo zaistnych zmliv — OCI
/ Change in reinsura~nce finance income and expense - OCI

19

19

OdloZend dan / Deferred tax

235

235

Cisty vysledok z poistnych sluZieb a investicii po zaisteni - OCI
/ Net insurance and investment result after reinsurance, after tax — OCI

(1670)

4

538

384

(748)

2023

Precenenie financnych aktiv v reélnej hodnote precefiovanych cez iny
komplexny vysledok / Investment result (OCI) on financial assets at FVOCI

5966

833

628

230

6 824

Zmena finanénych vynosov a nakladov z poistnych zmldv - OCI, pred
zaistenim / Change in insurance finance income and expense - OCI,
before reinsurance

(1904)

(204)

32

(1872)

Dopad zmien trokovych sadzieb a inych financnych usudkov v inom
uplnom vysledku, vratane kurzovych rozdielov / Effect of changes in
interest rates and other financial assumptions in OCI, incl. foreign
exchange differences

(1033)

32

(1001)

Zmeny realnej hodnoty podkladovych nastrojov kryjicich VFA zmluvy
- OCI / Changes in fair value of underlying assets of contracts
measured under VFA — OC/

(871)

(204)

(871)

Cisty vysledok z poistnych sluZieb a investicii pred zaistenim - OCI
/ Net insurance and investment result before reinsurance - OCI

4062

629

660

230

4952

Cisty finanény vynos alebo naklad zo zaistnych zmldv — OCI
/ Change in reinsurance finance income and expense - OCI

6

OdloZend dan / Deferred tax

(1209)

(1209)

Cisty vysledok z poistnych sluzieb a investicii po zaisteni - OCI
/ Net insurance and investment result after reinsurance, after tax — OCI

4062

629

666

(979)

3749
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\lynosy z poistnych zmlav (zivotné a nezivotné poistenie) po Insurance revenues (life and non-life) by component:
komponentoch:

(EUR '000) Non-life Non-life

Vlynosy z poistnych sluzieb pre BBA a VFA zmluvy

/ Insurance revenues for BBA and VFA contracts 21241 21241 - 16 894 16 894
Zmeny v zavéazkoch zostavajlceho krytia
/ Amounts related to changes in liabilities for remaining coverage 19289 19 289 - 15902 15902
Ocakavané poistné plnenia a ostatné naklady z poistnych sluZieb
/ Expected claims and other insurance service expenses 10618 10618 - 8788 8788 -
Zmeny rizikovej prirazky z dévodu poklesu rizika (nefinancné rizikd)
/ Change in risk adjustment for risk expired (non-financial risk) 886 886 - 516 516 -
CSM vykézana za poskytnuté sluzby / CSI recognized for services provided 7 785 7785 - 6598 6598 -
Refundécia pefiaznych tokov z obstaravacich nakladov
/ Recovery of insurance acquisition cash flows 1952 1952 - 992 992
Vlynosy z PAA poistnych sluzieb
/ Insurance revenues for contracts measured using the PAA 86 909 - 86 909 78 662 - 78 662
Viynosy z poistnych sluZieb spolu / Total insurance revenues 108 150 21241 86 909 95 556 16 894 78 662
Naklady na poistné sluzby (Zivotné a nezivotné poistenie) po Insurance expenses (life and non-life) by component:
komponentoch:

(EUR '000) i Non-life Non-life

Naklady na poistné sluzby BBA a VFA zmluvy

/ Insurance expenses for BBA and VFA contracts (14 238) (14 238) - (10 181) (10 181)
Skutocéné/vzniknuté poistné plnenia / Actual/Incurred claims (7 441) (7441) - (7 229) (7 229)
Skutocné/vzniknuté naklady iné ako poistné plnenia

/ Actual/Incurred costs other than claims (6 354) (6 354) - (5510) (5510)

Obstaravacie naklady na poistné zmluvy, cez vykaz ziskov a strat

/ Insurance acquisition expenses through P&L (62) (62) -

Amortizacia obstaravacich nakladov

/ Amortised insurance acquisitions expenses (631) (631) - (388) (388)

Amortizacia nakladov na provizie

/ Amortised insurance acquisitions commissions (1321) (1321) - (604) (604)

Zmeny stratového komonentu k budtcim sluzbam

/ Change loss component-rel to fut services (634) (634) - 92 92

Zmeny penaznych tokov z plneni stvisiacich s minulymi sluzbami

/ Changes in fulfilment cash flows that relate to past services 2205 2205 - 3458 3458

Naklady na PAA poistné sluzby

/ Insurance expenses for contracts measured using the PAA (98 548) - (98 548) (79 858) - (79 858)
Naklady na poistné sluzby spolu / Total insurance expenses (112 786) (14 238) (98 548) (90 039) (10 181) (79 858)
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Predaj Zivotneho poistenia: Life insurance sales:

(EUR '000) 2024 2023
IFRS 17 — iné ako unit linked / IFRS 17 — non-unit linked 21803 18 247
IFRS 17 — unit linked / [FRS 17 — unit-linked 21555 8 844
IFRS 17 — hybridné zmluvy / [FRS 17 - hybrid 6 954 7992
Spolu / Total 50 312 35 083

Zisk/(Strata) z neZivotnych poistnych zmlUv po produktoch
(vykaz ziskov a strat):

Non-life insurance profitability per product (P&L):

Insurance Insurance finance income Total
Insurance service and expenses before before
(EUR '000) revenues expenses reinsurance in P&L reinsurance
2024
Poistenie 0sob / Personal insurance 3423 (2301) (1) "M
Zavazky z PZP / Motor Third-Party Liability (MTPL) 31059 (46 873) (623) (16 437)
Zavézky z inych ako PZP zmlGv / Liability other than MTPL 3151 (2 851) (31) 269
Casco / Casco 17 202 (15909 (64) 1229
Poistenie majetku iné ako Casco / Property incl.other than casco 32074 (30614) (286) 1174
Spolu z hlavnych aktivit / Total primary business 86 909 (98 548) (1015) (12 654)
Aktivne zaistenie / Accepted reinsurance
Spolu / Total 86 909 (98 548) (1015) (12 654)
2023
Poistenie 0sob / Personal insurance 2985 (1848) (4) 1133
Zavézky z PZP / Motor Third-Party Liability (MTPL) 30 065 (37 828) (249) (8012)
Zavazky z inych ako PZP zmldv / Liability other than MTPL 2915 (1502) (8) 1405
Casco / Casco 14514 (14 853) (50) (389)
Poistenie majetku iné ako Casco / Property incl.other than casco 28183 (23 827) (103) 4253
Spolu z hlavnych aktivit / Total primary husiness 78 662 (79 858) (414) (1610)
Aktivne zaistenie / Accepted reinsurance
Spolu / Total 78 662 (79 858) (414) (1610)
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/meny CSM pre BBA zmluvy: ,Movement on CSM for BBA contracts:

Insurance contracts that existed at the transition date

To which the To which the
modified retrospective fair value approach All other

(EUR '000) approach has been applied has been applied insurance contracts
2024
Vysledok z poistnych sluzieb / Insurance service result (415) (1707) 7559
CSM k 1.1./ CSM as at 1 January 2 640 23 905 9121
Zmeny stvisiace so siasnymi sluzbami / Changes that relate to current services
CSM vykazana vo vykaze zisku a strat / CS\VI recognised in profit or loss (339) (3907 (1909)
Zmeny stvisiace s budicimi sluzbami / Changes that relate to future services
Zmluvy prvotne vykéazané v Gctovnom obdobi / Contracts initially recognised in the period - - 6170
Zmeny penaznych tokov z plneni z dévodu nasledného ocenenia
/ Changes in fulf CF reflected due to subs. measur. (76) 2200 3298

(415) (1707) 7559
Financny vynos alebo néklad z poistnych zmlav / Insurance finance income and expense 5 44 309
Spolu vykazané v inom komplexnom vysledku
/ Total amounts recognised in comprehensive income (410) (1663) 7 868
CSM k 31.12. / CSM as at 31 December 2230 22 242 16 989
2023
Vysledok z poistnych sluZzieb / Insurance service result (454) (1.051) 3211
CSM k 1.1./ CSM as at 1 January 3094 24 986 5855
Zmeny stvisiace so suc¢asnymi sluzbami / Changes that relate to current services
CSM vykdazana vo vykaze zisku a strat / CS\VI recognised in profit or loss (375) (3610) (933)
Zmeny sivisiace s budicimi sluzbami / Changes that relate to future services
Zmluvy prvotne vykéazané v GEtovnom obdobi / Contracts initially recognised in the period - - 3009
Zmeny penaznych tokov z plneni z ddvodu nasledného ocenenia
/ Changes in fulf CF reflected due to subs. measur. (78) 2559 1134

(453) (1051) 3210
Finanény vynos alebo naklad z poistnych zmlav / Insurance finance income and expense (M (30) 56
Spolu vykazané v inom komplexnom vysledku
/ Total amounts recognised in comprehensive income (454) (1081) 3 266
CSM k 31.12. / CSM as at 31 December 2 640 23 905 9121
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/meny CSM pre VFA zmluvy: Movement on CSM for VFA contracts:

Insurance contracts that existed at the transition date

To which the To which the
modified retrospective fair value approach All other
(EUR '000) approach has been applied has been applied insurance contracts
2024
Vysledok z poistnych sluZzieb / Insurance service result (789) (1014) (197)
CSM k 1.1./ CSM as at 1 January 6 075 7999 547
Zmeny stvisiace so su¢asnymi sluzbami / Changes that relate to current services
CSM vykazana vo vykaze zisku a strat / CS\VI recognised in profit or loss (764) (820) (48)
Zmeny stvisiace s budicimi sluzbami / Changes that relate to future services
Zmluvy prvotne vykédzané v Gctovnom obdobi / Contracts initially recognised in the period - 95
Nové obchody, ktorych ziskovost sa pocas obdobia zmenila (z LCR na CSM alebo naopak)
/ New business for which the profitability changed
during the period (from LCR to CSM or vice versa. - (66)
Zmeny penaznych tokov z plneni z dévodu nasledného ocenenia
/ Changes in fulf CF reflected due to subs. measur. (25) (194) (178)
(789) (1014) (197)
Finan¢ny vynos alebo néklad z poistnych zmlav / Insurance finance income and expense -
Spolu vykazané v inom komplexnom vysledku
/ Total amounts recognised in comprehensive income (789) (1014) (197)
CSM k 31.12. / CSMI as at 31 December 5 286 6 985 350
2023
Vysledok z poistnych sluzieb / Insurance service result (1 256) (1215) (85)
CSM k 1.1./ CSM as at 1 January 7330 9214 632
Zmeny stvisiace so suc¢asnymi sluzbami / Changes that relate to current services
CSM vykéazana vo vykaze zisku a strat / CS\VI recognised in profit or loss (760) (860) (60)
Zmeny sivisiace s budicimi sluzbami / Changes that relate to future services
Zmluvy prvotne vykéazané v GEtovnom obdobi / Contracts initially recognised in the period - 201
Zmeny penaznych tokov z plneni z dévodu nasledného ocenenia
/ Changes in fulf CF reflected due to subs. measur. (495) (355) (226)
(1 255) (1215) (85)
Finanény vynos alebo naklad z poistnych zmlav / Insurance finance income and expense -
Spolu vykazané v inom komplexnom vysledku
/ Total amounts recognised in comprehensive income (1 255) (1215) (85)
CSM k 31.12. / CSM as at 31 December 6 075 7999 547
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NizSie uvedena tabulka zobrazuje vplyv na vynosy z poist- Table below shows the effect on insurance revenue and the
nych sluzieb a CSM skupin vydanych poistnych zmlQyv, ktoré CSM of groups of insurance contracts issued that were mea-
boli ocenené k datumu prechodu pouzitim modifikovaneho sured at the transition date by applying the modified retro-
retrospektivneho pristupu alebo pristupu realnej hodnoty: spective approach or the fair value approach:

Life
(EUR '000) Non-unit linked  Hybrid products  Unit-linked Non-life Total
2024

Poistna zmluva vydana / Insurance contract issued

Viynosy z poistnych sluZieb / Insurance revenue

Nové zmluvy a zmluvy ocenené podla Gplného retrospektivneho pristupu pri prechode

/ New contracts and contracts measured under the full retrospective approach at transition 6 736 - 1349 - 8085

Zmluvy ocenené podla modifikovaného retrospektivneho pristupu pri prechode

/ Contracts measured under the modified retrospective approach at transition 762 1936 (1 - 2697

Zmluvy ocenované metodou redlnej hodnoty pri prechode

/ Contracts measured under the fair value approach at transition 8382 1881 196 - 10459
15 880 3817 1544 - 2124

CSM k 31.12 / CSM as at 31 December

Nové zmluvy a zmluvy ocenené podla Gplného retrospektivneho pristupu pri prechode

/ New contracts and contracts measured under the full retrospective approach at transition 16 989 - 350 - 17339

Zmluvy ocenené podla modifikovaného retrospektivneho pristupu pri prechode

/ Contracts measured under the modified retrospective approach at transition 2230 5284 3 - 1517

Zmluvy ocenované metodou redlnej hodnoty pri prechode

/ Contracts measured under the fair value approach at transition 22 242 6581 404 - 29227
41 461 11 865 157 - 54083

2023

Poistna zmluva vydana / Insurance contract issued

Viynosy z poistnych sluZieb / Insurance revenue

Nové zmluvy a zmluvy ocenené podla Gplného retrospektivneho pristupu pri prechode

/ New contracts and contracts measured under the full retrospective approach at transition 3 732 - 1244 - 4976

Zmluvy ocenené podla modifikovaného retrospektivneho pristupu pri prechode

/ Contracts measured under the modified retrospective approach at transition 832 1875 (27) - 2680

Zmluvy ocenované metodou redlnej hodnoty pri prechode

/ Contracts measured under the fair value approach at transition 7291 1888 59 - 9238
11 855 3763 1276 - 16894

CSM k 31.12 / CSM as at 31 December

Nové zmluvy a zmluvy ocenené podla Gplného retrospektivneho pristupu pri prechode

/ New contracts and contracts measured under the full retrospective approach at transition 9 122 - 547 - 9669

Zmluvy ocenené podla modifikovaného retrospektivneho pristupu pri prechode

/ Contracts measured under the modified retrospective approach at transition 2639 6071 3 - 8713

Zmluvy ocenované metodou redlnej hodnoty pri prechode

/ Contracts measured under the fair value approach at transition 23906 7629 370 - 31905
35 667 13700 920 - 50287
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17 Cisté investicné vynosy 1/ Investment result on assets

Cisté Urokové vynosy: Net interest income:

Urokové vynosy / Interest income 5084 4629
z terminovanych vkladov / from term deposits 220 282
z finanénych aktiv v redlnej hodnote precefiovanych cez iny komplexny vysledok

/ from financial assets at fair value through other comprehensive income 3879 3621
z dlhovych cennych papierov v amortizovanej hodnote / from debt securities at amortised cost 985 126
Urokové néklady / Interest expense (26) (26)
z lizingového zavazku / from lease liability (26) (26)
z terminovanych vkladov / from term deposits 5058 4603
z peazi a Gctov v bankach / from cash and bank accounts

Cisté trokové vynosy / Net interest income 4603 4 246
Cisty vysledok z finanénych néstrojov v redlnej hodnote pre- Net result from financial instruments at fair value through
cenovanych cez vykaz ziskov a strat: P&L:

(EUR '000)

Zisk z precenenia finanénych aktiv preceiovanych cez vykaz ziskov a strat

/ Profit from revaluation of financial assets at fair value through profit or loss 109 49
Zisk z precenenia finanénych aktiv precefiovanych cez vykaz ziskov a strat na Gcet poistencov

/ Profit from revaluation of financial assets at fair value through profit or loss on account of policyholders 6 662 4234
SPOLU / Total 6771 4283
Cisté iné naklady: Net other expense:

(EUR '000) 2024 2023
Strata z oddc¢tovania hmotného majetku / Loss on disposal of property and equipment - (1)
SPOLU / Total - (1)
/nizenie hodnoty: Impairment:

(EUR '000)
Rozpustenie/(Tvorba) strat zo znizenia hodnoty aktiv / Release/(Creation) of impairment losses of assets (351) (150)
Z toho: Finan¢né aktiva v realnej hodnote preceriované cez iny komplexny vysledok
/ of which: Financial assets at fair value through other comprehensive income 12 19
Dihové cenné papiere v amortizovanej hodnote / Debt securities at amortised cost 8 (14)
Terminované vklady / Term deposits (1) 1
Financné aktiva v redlnej hodnote preceriované cez vykaz ziskov a strat
/ Financial assets at fair value through profit or loss - (162)
Ostatné financné aktiva / Other financial assets (370) 6
Odpis ostatnych finanénych aktiv / \Write-off of other financial assets (100) (235)
SPOLU / Total (451) (385)
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Pohybova tabulka strat zo znizenia hodnoty dlhopisov a ter- Movement table of impairment losses of bonds and term de-
minovanych vkladov za rok konciaci sa 31. decembra 2024: posits as at 31 December 2024:

Change
in credit
Increase Decrease risk not
due to due to leading to
1Jan 2024 origination and derecognition stage
(EUR '000) Restated  acquisition* through P&L* transfers* 31 Dec 2024

Financné aktiva v redlnej hodnote precefiované cez iny komplexny
vysledok — Stage 1/ Financial assets at fair value through other

comprehensive income — Stage 1 9

Statne dlhopisy / Government bonds 1 - - 1 2

Korporétne dlhopisy / Corporate bonds 32 - (3) (10) 19
SPOLU / TOTAL 33 - (3) (9) 21
Dihové cenné papiere v amortizovanej hodnote — Stage 1
/ Debt securities at amortized cost — Stage 1 8

Statne dlhopisy / Government honds 1 - - )

Korporétne dlhopisy / Corporate bonds 14 - - (7) 7
SPOLU / TOTAL 15 - - (8) 1
Terminované vklady — Stage 1
/ Term deposits — Stage 1 12

Uverové institdcie / Credit institutions - 1 - - 1
SPOLU / TOTAL - 1 - - 1

*Vlykazané vo vykaze ziskov a strat a iného komplexného vysledku na riadku ,ZnfZenie *Reported in the Statement of Profit or Loss and Other Comprehensive Income under
hodnoty”. ‘Impairment’.
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Pohybova tabulka strat zo znizenia hodnoty dlhopisov a ter- Movement table of impairment losses of bonds and term de-
minovanych vkladov za rok konciaci sa 31. decembra 2023: posits as at 31 December 2023:

Impact of
reclassification of Change
financial assets Increase Decrease in credit
(IFRS 9) as due to due to risk not
aresult of origination derecognition leading to
the transition and stage
(EUR '000) 1 Jan 2023 to IFRS 17* acquisition* through P&L*  transfers* 31 Dec 2023

Financéné aktiva v realnej hodnote precefiované cez iny
komplexny vysledok — Stage 1/ Financial assets at fair

value through other comprehensive income — Stage 1 9
Statne dlhopisy / Government bonds 2 - - - (1) 1
Korporatne dlhopisy / Corporate bonds 50 (14) 5 (5) (4) 32
SPOLU / TOTAL 52 (14) 5 (5) (5) 33
Dlhové cenné papiere v amortizovanej hodnote — Stage 1
/ Debt securities at amortized cost — Stage 1 8
Statne dlhopisy / Government bonds - - - - 1 1
Korporatne dlhopisy / Corporate bonds 1 14 1 - (2) 14
SPOLU / TOTAL 1 14 1 - (1) 15
Terminované vklady — Stage 1
/ Term deposits — Stage 1 12
Uverové intitdcie / Credit institutions 1 - - (1)
SPOLU / TOTAL 1 - - 1 - R
*Vlykazané vo vykaze ziskov a strat a iného komplexného vysledku na riadku ,ZnfZenie *Reported in the Statement of Profit or Loss and Other Comprehensive Income under
hodnoty”. ‘Impairment’.
Pohybova tabulka strat zo znizenia hodnoty k ostatnym fi- Movement table of impairment losses of other financial as-
nancnym aktivam za rok konciaci sa 31. decembra 2024 setsas at 31 December 2024 and 31 December 2023:

a 31. decembra 2023:

(EUR '000) Impairment loss of other financial assets (Note 7)
Stav k 1.1.2023 / Balance at 1 January 2023 2311
Zmena straty zo znizenia hodnoty / Change in impairment loss (6)
Stav k 31.12.2023 / Balance at 31 December 2023 2 305
Zmena straty zo znizenia hodnoty / Change in impairment loss 370
Stav 31.12.2024 / Balance at 31 December 2024 2675
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18 Nepriamo priraditelné vynosy 18 Non-directly attributable
a ndklady income and expenses

Cisté naklady na poplatky a provizie: Net fee and commission expense:

(EUR '000) 2024 2023
Bankové poplatky / Banking services (399) (378)
Poplatky za riadenie portfélia / Asset management services (4) (13)
SPOLU / Total (403) (391)
Cisté iné vynosy: Net other income:

(EUR '000) 2024 2023
Iné vynosy / Other income 97 104
Iné naklady / Other expenses (1) (1)
SPOLU / Total 96 103
Ostatné prevadzkové naklady: Other operating expenses:

(EUR '000) 2024 2023
Obstaréavacie naklady — nepriame / Acquisition expenses — Indirect (784) (592)
Administrativne naklady — nepriame / Administration expenses — Indirect (774) (706)
Naklady na spracovanie poistnych udalosti — nepriame / Claims handling expenses — Indirect (252) (213)
SPOLU / Total (1810) (1511)
Vroku 2024 boli naklady na Statutarny audit Gctovnej zavier- In 2024, the fee for the statutory audit of the financial state-
ky 114 tis. EUR (2023: 106 tis. EUR). ments amounted to EUR 114 thousand (2023: EUR 106

thousand).

Pocet zamestnancov Spolocnosti k 31.12.2024 bol 343
(2023: 345 zamestnancov). The number of employees in the Company was 343 as at 31
December 2024 (2023: 345 employees).

11
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Analyza nakladov je uvedena v nasledujucej tabulke:

2024
Expenses
attributed
to insurance
acquisition

(EUR '000) cash flows

2023

Other
directly
attributable
expenses

An analysis of the expenses is included in the table below:

Expenses
attributed
to insurance
acquisition
cash flows

Other
directly
attributable
expenses

Other
operating
expenses

Other
operating

Total expenses

Obstaravacie naklady / Acquisition expenses (2 874) (4 640) (784) (8 298) (2719) (4 410) (592) (7721)

Administrativne naklady / Administration expenses (11074) (774) (11 848) (10 534) (706) (11 240)
Persondlne naklady / Staff expenses - (6910) (6 910) - (6 604) (6 604)
Naéklady na informacné technoldgie / ICT expenses - (1426) (1 426) - (1277) (1277)
Néjomné / Facilities expenses - (1193) (1193) - (1167) (1167)
Marketingové naklady / Varketing expenses - (66) (66) - (95) (95)
Odborné sluzby / Professional fees - (189) (189) - (87) (87)
Iné administrativne naklady
/ Other administration expenses - (678) (678) - (644) (644)
Odpisy a amortizécia / Depreciation and amortization - (612) (612) - (660) (660)

Naklady na spracovanie poistnych udalosti

/ Claims handling expenses (4 900) (252) (5 152) (4 223) (213) (4 436)

SPOLU / TOTAL (2874) (20614) (1810) (25 298) (2719)  (19167) (1511) (23 397)

19 Financné aktiva - hierarchia
redlnej hodnoty

Realna hodnota je cena, ktora by sa prijala pri predaji aktiva
alebo zaplatila pri prevode zavazku v riadnej transakcii medzi
trhovymi Ucastnikmi k datumu ocenenia. Ak boli k dispozicii
trhove ceny, poufili sa na Ucely ocenenia. V ostatnych pri-
padoch sa pouzili interné ocenovacie modely, najma metoda
diskontovanych penaznych tokov.

Spolocnost pouziva nasledovnu hierarchiu na stanovenie
a vykazovanie realnej hodnoty financnych inStrumentov:

Urovert 1 — K stanaveniu realnych hodndt finanénych aktiv
sa vyuZivaju zverejnené kotacie na aktivnych trhoch, pokial
sU k dispozicii. Trhové precenenie sa ziskava pouZitim cien
identického aktiva, Co znamena, Ze pri preceneni sa nevyu-
Ziva Ziaden model. Realne hodnoty financnych aktiv, ktore
su obchodovane na aktivnych trhoch, vychadzaju z kotova-
nych trhovych cien alebo z cien vyhlasenych dilermi. K sta-
noveniu realnych hodndt ostatnych finanénych nastrojov
Spolocnost vyuziva ocenovacie techniky.

12

19 Financial assets - fair value
hierarchy

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

The Company uses the following hierarchy for the determi-
nation and presentation of the fair value of financial instru-
ments:

Level 1 — If available, published price quotations in active
markets are used to determine the fair value of financial as-
sets. Revaluation is obtained using prices of an identical as-
set, which means that no model is involved in the process
of revaluation. Fair values of the financial assets that are
traded in active markets are based on the quoted market
prices or based on the prices declared by dealers. For fair
value determination of other financial instruments, valuation
techniques are used.
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Uroven 2 — Oceriovacie techniky zalozené na trhowych vstu-
poch priamych (napriklad ceny) alebo nepriamych (napriklad
odvodené z cien). Tato kategoria zahrnuje financne nastroje
ocenovaneé kotovanymi trhovymi cenami pre podobné financ-
né nastroje; ocenovaneé katovanymi cenami pre identicke ale-
bo podobneé financné nastroje na trhoch, ktoré su povazova-
né za menej aktivne alebo ocenované inymi ocenovacimi
technikami, u ktorych st vSetky vyznamne vstupy priamo ale-
bo nepriamo pozorované na trhoch.

Urovert 3 — Oceriovacie techniky zaloZené na vyznamnych
netrhovych vstupoch. Tato kategoria predstavuje vSetky fi-
nancné nastroje, u ktorych ocenovacie techniky zahrnuj
vstupy, ktoré nie su zalozené na pozorovatelnych trhovych
datach a u ktorych maju netrhové vstupy vyznamny dopad
na ich precenenie. Kategoria obsahuje financné nastroje
ocerovane kotovanymi cenami pre podobné financné na-
stroje, ktoré je nutné upravit o vyznamné netrhove Upravy
a predpoklady, ktoré odrazaju rozdiely medzi danymi financ-
nymi nastrojmi.

Klasifikacia financnych nastrojov v ramci hierarchie na sta-
novenie a vykazovanie realnej hodnoty nie je staticka. Fi-
nancné nastroje sa mozu prestvat medzi jednotlivymi drov-
nami z roznych dovodov:

= /meny na trhu — trh sa moze stat neaktivnym (presun
z Urovne 1 do Urovne 2, resp. 3). V dosledku toho moze
dojst k zmene pozorovatelnych dat na nepozorovatelné
(mozny presun z Grovne 2 do Urovne 3).

= /meny v modeloch —aplikacia noveho modelu, ktory vy-
uziva vstupy zalozené na pozorovatelnych datach alebo
znizuje dopad nepozorovatelnych faktorov na realnu hod-
notu (mozny presun z urovne 3 do Urovne 2).

= /mena citlivosti — citlivost jednotlivych vstupov na realnu
hodnotu sa moze v case menit. Nepozorovatelné vstupy,
ktoré mali vyznamny vplyv na stanovenie realnej hodno-
ty, sa mozu stat nevyznamnymi a opacne. V dosledku to-
ho by sa zmenila kategorizacia z Urovne 3 do Urovne 2,
resp. opacne.

Vzhladom na dynamicku podstatu realnej hodnoty financ-
neho nastroja, Spolocnost pravidelne vyhadnocuje, ¢i doSlo
k zmenam v pozorovatenosti vyznamnych vstupov pri oce-
novani financneho nastroja.
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Level 2 — Valuation techniques based on observable in-
puts, either directly (i.e. as prices) or indirectly (i.e. derived
from prices). This category includes financial instruments
valued using: quoted market prices in active markets for
similar financial instruments; quoted prices for identical or
similar financial instruments in markets that are consid-
ered less than active; or other valuation techniques where
all significant inputs are directly or indirectly observed from
the market.

Level 3 — Valuation techniques using significant unobserv-
able inputs. This category includes all financial instruments
where the valuation technique includes inputs not based
on observable data and the unobservable inputs have a sig-
nificant effect on the instrument’s valuation. The category
includes the financial instruments that are valued based on
quoted prices for similar financial instruments where sig-
nificant unobservable adjustments or assumptions are re-
quired to reflect differences between the financial instru-
ments.

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

= Market changes: The market can become inactive (shift
from Level 1to Level 2 or 3). As a result, previously ob-
servable parameters can become unobservable (possible
shift from Level 2 to Level 3).

= Model changes: The application of a new refined model
that takes more observable input factors into account or
reduces the fair value impact of unobservable inputs
(possible shift from Level 3 to Level 2).

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

As the fair value of the financial instrument is dynamic, the
Company regularly evaluates the changes in observability of
significant inputs when measuring the financial instrument.
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Najlepsim ukazovatelom realnej hodnoty je cena, ktord moz-
no ziskat na aktivnom trhu. Ak sa daju ziskat Udaje o cenach
na aktivnom trhu, pouzivaju sa. Na urCenie realnej hodnoty
sa pouzivaju hlavne externe zdroje informacif (napriklad ceny
na burzach alebo cenové ponuky brokerov). Ak nie su k dis-
pozicii trhove ceny, realna hodnota sa odvodi pomocou oce-
novacich modelov, ktoré vychadzaju z pozorovatelnych vstup-
nych Gdajov.

Ocenovacie techniky zahriiuju modely Cistej sicasnej hod-
noty, modely diskontovanych penaznych tokov, porovnanie
s podobnymi financnymi nastrojmi, pre ktoré existuju dostup-
ne trhové ceny a dalSie ocenovacie modely. Predpoklady
a vstupy do ocenovacich modelov zahrmujd bezrizikovi dro-
kovu sadzbu, referencnu Urokovu sadzbu, Uverové rozpatie
a dalSie prémie vyuzivané pri odhade diskontnych sadzieb,
cien dihopisov a akcii, dalej kurzov cudzich mien, cien akci
a hodnoty akciovych indexov a ocakavanej volatility a kore-
lacie. Cielom ocenovacich technik je dospiet k urCeniu real-
nej hodnoty, ktora odraza hodnotu financného nastroja ku
koncu UCtovneho obdobia tak, ako by cena bola stanovena
na trhu za beznych podmienok.

Ak pri stanoveni realnej hodnoty finanénych nastrojov Spo-
locnost nema k dispozicii ziaden ocenovaci model, resp. nie
je overeny entitou nezavislou od obchodnej jednotky, vyuziva
ceny prevzate od tretich stran. Pozorovatelnost parametrov
vstupujucich do modelu od tretich stran nie je mozné posudit
v pripade, Ze Spolocnost nema pristup k informaciam o mo-
deli. Z tohto dovodu financné nastroje, ktorych realne hod-
noty vychadzaju z cien ziskanych od stran nezavislych od

Spolocnosti (tretie strany), su zaradené do Urovne 3.

CSOB Asset Management a. s. Investiéni spolecnost je ex-
terny poskytovatel sluzieb. Utvar riadenia rizika spolo¢nosti
CSOB Asset Management a. s. Investiéni spoleénost posky-
tuje ratingy cennych papierov drzanych v portfoliach Spoloc-
nosti a taktiez sa spolupodiela spolu s Utvarom riadenia port-
folia CSOB Asset Management a. s. Investiéni spoleénost na
stanovovani ocenovacich modelov. Implementaciu ocenova-
cfch modelov zabezpetuje middle-office spoloénosti CSOB
Asset Management a. s. Investicni spolocnost. Rozdelenie
zodpovednosti je nastavene tak, aby sa zarucila nezavislost
celého procesu ocenovania.

Spolocnost pri stanoveni realnej hodnoty financénych aktiv
vychadzala z nasledujucich predpokladov a metod:

14

The best indicator of fair value is the price from an active
market. If there are quoted prices on the market, fair values
are based upon the quoted market prices. External sources
of information (i.e. prices from stock exchange or price bids
from brokers) are generally used for fair value determination.
If no quoted market prices are available, fair values are esti-
mated based on valuation methods which use observable
external inputs.

Valuation techniques include net present value and dis-
counted cash flow models, comparison to similar instru-
ments for which market observable prices exist and other
valuation models. Assumptions and inputs used in valuation
techniques include risk-free and benchmark interest rates,
credit spreads and other premium used in estimating dis-
count rates, bond and equity prices, foreign currency ex-
change rates, equity and equity index prices and expected
price volatilities and correlations. The objective of valuation
techniques is to arrive at a fair value determination that re-
flects the price of the financial instrument at the reporting
date that would have been determined by market partici-
pants acting at arm's length.

If no valuation model is available or a valuation model is
available, but it is not validated by an entity, independent
from the business unit, third party prices have to be used for
determining fair value of financial instruments. The observ-
ability of the parameters used in the third party’s model can-
not be judged, in case the Company does not have any ac-
cess to information on that model. From this perspective,
instruments for which the fair value is based on prices, pro-
vided by a party that is independent from the Company (a
third party), are classified into Level 3.

The CSOB Asset Management, a. s., Investiéni spolegnost is
an external service provider. The Risk Management Depart-
ment of CSOB Asset Management a. s., Investieni spolecnost
provides ratings of securities held in portfolios and also partic-
ipates on determination of valuation methods in cooperation
with the Portfolio management department of CSOB Asset
Management a. s., Investicni spolecnost. Implementation of
valuation methods is performed by the Middle Office Depart-
ment of CSOB Asset Management a. s., Investiéni spolegnost.
All' responsibilities are organized in such a manner as to guar-
antee the independence of the entire valuation process.

The following methods and assumptions were applied in es-
timating the fair values of the Company’s financial assets:
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a) Realna hodnota financnych aktiv ocenenych v amortizo-
vanych hodnotach

Nasledujlca tabulka predstavuje Urovne hierarchie urcenia
realnej hodnoty a porovnanie s Uctovnou hodnotou pre fi-
nancne aktiva ocenene v amortizovanej hodnote k 31. de-
cembru 2024:

(EUR '000)
Financné aktiva / Financial assets

a) Fair values of financial assets measured at amortised
cost

The following table shows the hierarchy levels for determin-
ing the fair value and comparison with the carrying amounts
of financial assets measured at amortised cost as at 31 De-
cember 2024

Net carrying
amount

Level 1 Level 2

Dlhové cenné papiere v amortizovanej hodnote / Debt securities at amortized cost 47 596 7434 55030 56 816
Terminované vklady / Term deposits 5881 5881 5874
Peniaze a Gcty v bankach / Cash and bank accounts 10 203 10 203 10 203
SPOLU / TOTAL 47 596 23518 71114 72 893

Nasledujlca tabulka predstavuje urovne hierarchie urcenia
realnej hodnoty a porovnanie s Uctovnou hodnotou pre fi-
nancné aktiva ocenené v amortizovanej hodnote k 31. de-
cembru 2023:

(EUR '000)
Finanéné aktiva / Financial assets

The following table shows the hierarchy levels for determin-
ing the fair value and comparison with the carrying amounts
of financial assets measured at amortised cost as at 31 De-
cember 2023:

Fair
value

Net carrying
amount

Dlhoveé cenné papiere v amortizovanej hodnote / Debt securities at amortized cost 44 414 9431 53 845 56 831
Terminované vklady / Term deposits 6 081 6081 6 068
Peniaze a Gcty v bankach / Cash and bank accounts 8292 8292 8292
SPOLU / TOTAL 44414 23 804 68 218 71191

Dlhové cenné papiere v amortizovanej hodnote

Realne hodnoty dlhovych cennych papierov v amortizovangj
hodnote su zaloZené na cenach dostupnych na trhu, ktoré
st podla dostupnosti pouczité v poradi: Burza cennych papie-
rov a referencna krivka ARDAL, cena dostupna zo systému
Bloomberg a cena pocitana na zaklade kotacii dostupnych
z0 systemu Bloomberg a ARDAL. Pokial nie su k dispozicii
trhové ceny, realne hodnoty cennych papierov st stanovené
na zaklade expertnych cien. V pripade Slovenskych statnych
dlhopisov je expertna cena na urcenie realnej hodnoty po-
Citana na zaklade vynosu do splatnosti, ktory je ziskany in-
terpolaciou vynosov cennych papierov, ktoré sa v zozname
referencnych dlhopisov nachadzaju.

Realna hodnota hypotekarnych zaloznych listov, ktorych ce-
na nie je dostupna na trhu, sa ziska na zaklade expertnej ce-
ny, ktorej vypocet je zalozeny na krivke Slovenskych Statnych

15

Debt securities at amortised cost

Fair values for debt securities at amortised cost are based
on the quoted market prices. These are used depending on
the availability in the following order: Stock Exchange and
Benchmark curve from ARDAL, the price from Bloomberg
and the price calculated on the basis of price quotations
from Bloomberg and the ARDAL. If no quoted market prices
are available, the fair values of securities are determined
based on the expert prices. In case of Slovak government
bonds, the expert price used for the fair value is obtained by
interpolation of yields from the securities that are included
in the benchmark bonds' list.

If no quoted market price for mortgage bonds is available,
an expert price is used.The calculation of the expert price is
based on the Slovak government bond curve adjusted by the
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dlhopisov upravenej o pomer Uveroveho rozpatia, odvodené-
ho z realizovanych obchodov prostrednictvom Burzy cennych
papierov v Bratislave (,BCPB"). Expertna cena pre urcenie
realnej hodnoty ostatnych cennych papierov je ziskavana
metodou porovnatelnych dlhopisov.

Terminované vklady a Peniaze a Gcty v bankach

Ugtovna hodnota beznych Gttov a kratkodobych terminova-
nych vkladov sa rovna ich realnej hodnote. Realna hodnota
dlhodobych terminovanych vkladov je stanovena ako sucas-
na hodnota diskontovanych buducich penaznych tokov ak-
tualne pouzivana na medzibankovom trhu.

b) Financné aktiva precenované na realnu hodnotu
Nasledujuca tabulka predstavuje analyzu financnych aktiv

uctovanych v realnej hodnote podla drovne hierarchie urce-
nia realnej hodnoty k 31. decembru 2024:

credit spread derived from trades realized on the Bratislava
Stock Exchange (‘BCPB'). The expert price of other securities
is gained based on the method of comparable bonds.

Term deposits and Cash and bank accounts

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

b) Fair values of financial assets measured at fair value
The following table represents an analysis of financial assets

recognized at fair value based on their fair value hierarchy
as at 31 December 2024:

(EUR '000) Level 1 Level 2 TOTAL

Finanéné aktiva / Financial assets

Financné aktiva v realnej hodnote preceriované cez vykaz ziskov a strét (pozn. ¢. 10)

/ Financial assets at fair value through profit or loss (Note 10)

Fondy / Funds - 556 556

SPOLU / Total - 556 556

Financné aktiva v redlnej hodnote preceriované cez iny komplexny vysledok (vrdtane strat zo zniZenia

hodnoty) (pozn. é. 9) / Financial assets at fair value through other comprehensive income

(incl. impairment losses) (Note 9)

Statne dihopisy / Government bonds 71734 2 046 731780

Korporatne dlhopisy / Corporate bonds 38838 33598 72 436
Z toho: Hypotekarne zéloZné listy / Of which: Mortgage bonds 2503 11210 13713

SPOLU / Total 110 572 35644 146 216

Financné aktiva v redlnej hodnote preceriované cez vykaz ziskov a strdt na ucet poistencov (pozn. ¢. 11)

/ Financial assets at fair value through profit or loss on account of policyholders (Note 11)

KBC fondy / KBC funds 64 349 64 349

CSOB fondy / CSOB funds 9673 9673

SPOLU / Total 74022 - 74 022

Financéné aktiva spolu / Financial assets total 184 594 36 200 220 794

16
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Nasledujuca tabulka predstavuje analyzu financnych aktiv
uctovanych v realnej hodnote podla drovne hierarchie urce-
nia realnej hodnoty k 31. decembru 2023:

The following table represents an analysis of financial assets
recognized at fair value based on their fair value hierarchy
as at 31 December 2023:

(EUR '000) Level 1 Level 2 TOTAL

Finanéné aktiva / Financial assets

Financné aktiva v redlnej hodnote preceriované cez vykaz ziskov a strét (pozn. ¢. 10)

/ Financial assets at fair value through profit or loss (Note 10)

Fondy / Funds - 537 537

SPOLU / Total - 537 537

Financné aktiva v redlnej hodnote preceriované cez iny komplexny vysledok (vrdtane strat zo zniZenia

hodnoty) (pozn. ¢. 9) / Financial assets at fair value through other comprehensive income

(incl. impairment losses) (Note 9)

Statne dihopisy / Government bonds 68 295 2095 70390

Korporatne dlhopisy / Corporate honds 36 634 33884 70518
Z toho: Hypotekdrne zéloZné listy / Of which: Mortgage bonds 1393 12 107 13 500

SPOLU / Total 104 929 35979 140 908

Financné aktiva v redlnej hodnote preceriované cez vykaz ziskov a strat na ucet poistencov (pozn. ¢. 11)

/ Financial assets at fair value through profit or loss on account of policyholders (Note 11)

KBC fondy / KBC funds 48 678 48 678

CSO0B fondy / CSOB funds 9231 9231

SPOLU / Total 57909 - 57909

Finanéné aktiva spolu / Financial assets total 162 838 36 516 199 354

Presuny medzi Groviiou 1 a Groviiou 2
V roku 2024 a 2023 Spolocnost neuskutocnila Ziadne vy-
znamneé presuny medzi Uroviiou 1a 2.

K'31. decembru 2024 a 31. decembru 2023 Spolocnost ne-
mala Ziadne financné aktiva, ktoré by boli klasifikované do
urovne 3 v hierarchii redlnej hodnoty.

Dlhové cenné papiere

Bola pouzita rovnaka metoda ocenovania ako je uvedené
v poznamke 19a) pre dlhove cenné papiere v amortizovanej
hodnote.

Fondy

Realna hodnota fondov, ktoré st v sprave spolocnosti, sa sta-
novuje na zaklade hodnoty nimi drzanych aktiv. Ak trhové
hodnoty drzanych aktiv nie su dostupné, realna hodnota sa
urCuje na zaklade expertnej ceny, ktorej vypocet je zalozeny
na diskontovani pefiaznych tokov odpovedajlcou referenc-
nou Urokovou sadzbou a Urokovym rozpatim odvodeného od
Uverového rozpatia podobnych trhovo obchodovatelnych in-
strumentov.
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Transfers between Level 1 and Level 2
In 2024 and 2023, the Company did not perform any move-
ments between Level 1 and Level 2.

As at 31 December 2024 and 31 December 2023 the Com-
pany did not have any financial assets classified in the Level
3 fair value hierarchy.

Debt securities
The same valuation methods as those described in Note
19a) for debt securities at amortised cost are used.

Funds

The fair value of funds managed directly by the Company is
determined according to the value of their constituent as-
sets. If no quoted market price of constituent assets is avail-
able, the fair value is determined based on expert prices.
The calculation of expert prices is based on discounting fu-
ture cash flows using benchmark interest rates and interest
spread derived from credit spread of similar financial instru-
ments observed from the market.



Vyrocna sprava / Annual report 2024

Fondy obchodované na burze

Spolocnost zaraduje fondy obchodované na burze do Urovne
1, ak méa dostupné aktualne trhove ceny. Ak aktualne trhove
ceny nie su k dispozicii, tak sa pouzije posledna dostupna
trhova cena:

= v pripade, Ze trhova cena nie je starsia ako 14 pracov-
nych dni, tak sa fondy zaradia do levelu 2;

= v pripade, Ze trhova cena je starSia ako 14 pracovnych
dni, tak sa fondy zaradia do levelu 3.

20 Riziko likvidity

V nasledujucej tabulke sa uvadza analyza aktiv a zavazkov
zatriedenych do skupin podla ich zostatkove] splatnosti od
datumu uctovnej zavierky do zmluvneho datumu ich splat-
nosti. Pre financné zavazky je vykazany zostatok nediskonto-
vanych zmluvnych splatnosti. Tabulka sa zostavuje na zakla-
de najobozretnejSieho posudzovania datumu splatnosti
v pripade, ked existuju moznosti predcasného splatenia ale-
bo splatkovy kalendar umoziujuci predcasné splatenie. Vy-
nimku tvoria zavazky sdvisiace s poistenim, kde sa ber do
Uvahy ocakavané penazné toky z nich plyntce prianalyzach
likvidity. Tie aktiva a zavazky, ktoré nemajd zmluvnu dobu
splatnosti, sa vykazuju spolocne v kategorii ,NeurCena splat-
nost”.
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Exchange Traded Funds

The Company classifies Exchange Traded Funds at level 1, if
there are available current transaction price. In case the cur-
rent price is not available, recent transaction price is used:

= |ncase that the recent price is not older than 14 working
days — level 2,

= |n case that the recent price is older than 14 working
days — level 3.

20 Liquidity risk

The following table contains the structure of assets and lia-
bilities classified into groups by residual maturity from the
financial statements date to their respective contractual ma-
turity. For financial liabilities, the undiscounted contractual
maturity balance is presented. The table is prepared on the
basis of the most prudent evaluations of maturity dates if
there are possibilities of early repayment or a payment cal-
endar allowing early repayment. The exception are insur-
ance liabilities where estimated net cash flows from insur-
ance liabilities are used for liquidity analyses. Assets and
liabilities that do not have a contractual maturity are dis-
closed under ‘Not specified’.
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/Zostatkova zmluvna splatnost aktiv a zavazkov k 31. decemb- The residual contractual maturity of assets and liabilities as
ru 2024 je nasledovna: at 31 December 2024 is as follows:

Over Not
(EUR '000) 5years specified
Aktiva / Assets
Dlhové cenné papiere v amortizovanej hodnote
/ Debt securities at amortised cost 10 300 2575 5167 8450 4658 25 666 - 56 816

Finan¢né aktiva v realnej hodnote precefiované cez iny
komplexny vysledok / Financial assets at fair value through
other comprehensive income 17 689 19 356 7478 17983 4931 78719 - 146216

Finanéné aktiva v redlnej hodnote precefiované cez vykaz
ziskov a strat / Financial assets at fair value through
profit or loss 35 - - 87 83 43 308 556

Finanéné aktiva v redlnej hodnote precefiované cez vykaz
ziskov a strat na et poistencov / Financial assets at fair

value through profit or loss on account of policyholders 3848 - - 9789 23999 7948 28 438 74022
Aktiva zo zaistnych zmlav / Reinsurance contract assets 4529 840 306 78 50 127 - 5930
Ostatné financné aktiva (pozn. ¢. 7)

/ Other financial assets (Note 7) - - - - - - 4099 4099
Terminované vklady / Term deposits 5874 - - - - - - 5874
Peniaze a Gcty v bankéach / Cash and bank accounts 10203 - - - - - - 10 203
SPOLU / Total 52478 22771 12 951 36 387 33721 112563 32845 303716
Zavazky / Liabilities

Zavazky z poistnych zmlav / Insurance contract liabilities 60 841 6194 5070 12 478 26155 117077 - 227815
Zavazky zo zaistnych zmldv / Reinsurance contract liabilities 25 - - - - - - 25
Lizingovy zavazok / Lease liability 412 362 347 319 m 172 - 1723
Ostatné financné zavazky (pozn. ¢. 14)

/ Other financial liabilities (Note 14) 12 904 - - - - - - 12 904
SPOLU / Total 74182 6 556 5417 12797 26266 117 249 - 242 467

19
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Zostatkova zmluvna splatnost aktiv a zavazkov k 31. decemb-
ru 2023 je nasledovna:

(EUR '000)
Aktiva / Assets

The residual contractual maturity of assets and liabilities as
at 31 December 2023 is as follows:

Not
specified

Over

5 years TOTAL

Dlhové cenné papiere v amortizovanej hodnote

/ Debt securities at amortised cost 9073 10 380 2570 5118 7636 22 054 56 831
Financné aktiva v realnej hodnote precefiované cez iny

komplexny vysledok / Financial assets at fair value through

other comprehensive income 8213 17 594 19 237 7314 16 588 71962 140 908
Financné aktiva v redlnej hodnote preceriované cez vykaz

ziskov a strat / Financial assets at fair value through

profit or loss 64 31 54 61 327 537
Finan¢né aktiva v redlnej hodnote precefiované cez vykaz

ziskov a strat na Gcet poistencov / Financial assets at fair

value through profit or loss on account of policyholders 5392 3492 9632 13995 25398 57909
Aktiva zo zaistnych zmllv / Reinsurance contract assets 4177 769 255 85 40 113 5439
Ostatné financné aktiva (pozn. ¢. 7)

/ Other financial assets (Note 7) 3454 3454
Terminované vklady / Term deposits 6 068 6 068
Peniaze a Gcty v bankach / Cash and bank accounts 8292 8292
SPOLU / Total 41279 32266 22062 12 517 33950 108185 29179 279438
Zavazky / Liabilities

Zavazky z poistnych zmlav / nsurance contract liabilities 54176 9060 4812 3927 12630 133145 217750
Zaviazky zo zaistnych zmlav / Reinsurance contract liabilities 30 30
Lizingovy zavazok / Lease liability 414 408 386 369 340 126 2043
Ostatné financné zavézky (pozn. ¢. 14)

/ Other financial liabilities (Note 14) 11298 11298
SPOLU / Total 65918 9468 5198 4296 12970 133271 - 23112
21 Riziko Urokovej miery 21 Interest rate risk

Riziko urokovej miery spociva v tom, Ze hodnota financneho
nastroja bude kolisat v dosledku zmien Urokovych sadzieb
na trhu a v tom, Ze splatnost drocenych aktiv sa bude IiSit
od splatnosti Urocenych zavazkov pouzivanych ako zdroj fi-
nancovania tychto aktiv. Z casového vymedzenia, pocas kto-
rého je Urokova miera financného nastroja fixovana vyplyva,
do akeho rozsahu je uvedeny financny nastroj vystaveny ri-
ziku Urokovej miery.

Spolocnost pravidelne monitoruje stlad aktiv a zavazkov.
Hlavnou metodou pouzivanou na meranie rizika drokovej
miery je ,Basis Point Value” (,BPV"). BPV vyhodnocuje, aky
vplyv bude mat pokles drokovych sadzieb o desat bazickych
bodov pozdi celej krivky na hodnotu portfélia. Spolognost
ma materskou spolocnostou urcené limity, ktoré su prisne
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Interest rate risk means that the value of financial instru-
ments may fluctuate as a result of changes in market inter-
est rates and that the maturity dates of interest-bearing as-
sets may differ from the maturity dates of interest-bearing
liabilities used to finance such assets. The definition of the
period during which the interest rate of a financial instru-
ment is fixed indicates the level of exposure of the relevant
financial instrument to the interest rate risk.

The Company regularly monitors matching of assets and lia-
bilities. The principal method for measuring the interest rate
risk is the Basis Point Value method ('BPV'). The BPV method
assesses the effect that an interest rate downward shift by 10
basis points would have on the portfolio value across the en-
tire yield curve. The Company operates within the limits set
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monitorované. Tiez sa vyuZivaju iné techniky ako su: analyza
duracii, analyza rdznych scenarov a testovanie stresovych
scenarov.

V nasledujlcej tabulke je zobrazena analyza citlivosti na zme-
nu Urokovych sadzieb o +/- 50 bazickych bodov a jej vplyv
na hospodarsky vysledok a vlastne imanie k 31. decembru
2024 a 31. decembru 2023:

As at 31 December 2024

(EUR '000)

Financné aktiva v redlnej hodnote preceriované cez iny komplexny vysledok
/ Financial assets at fair value through other comprehensive income

by the parent company, which are closely monitored. Other
risk management techniques used include: duration analysis,
analysis of various scenarios and testing of stress scenarios.

The following table presents an analysis of sensitivity to
changes in interest rates by +/- 50 basis points and its in-
fluence on the profit or loss and equity as at 31 December
2024 and 31 December 2023:

+ 50 bp -50 bp

Impact on
Statement of Impact
Profit or Loss on equity

Impact on
Statement of Impact
Profit or Loss on equity

(4 234) - 4 456

Celkovy efekt / Total effect

(4 234) - 4 456

As at 31 December 2023

(EUR '000)

Financné aktiva v redlnej hodnote preceriované cez iny komplexny vysledok
/ Financial assets at fair value through other comprehensive income

+ 50 bp -50 bp
Impact on
Statement of Impact

Impact on
Statement of Impact
Profit or Loss on equity

Profit or Loss on equity

(4 268) - 4498

Celkovy efekt / Total effect

(4 268) - 4498

22 Kreditné riziko

K'31. decembru 2024 a k 31. decembru 2023 boli vSetky fi-
nancné aktiva v Stage 1.

22 Credit risks

As at 31 December 2024 and 31 December 2023 all financial
assets were in Stage 1.
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Na zostavenie prehladu investicii podla ratingov k 31. de-
cembru 2024 a 31. decembru 2023 Spolocnost poutila ra-
tingové kategorie a ratingy zverejnené medzinarodnou ratin-
govou agenturou Fitch.

V pripade, Ze nebol dostupny rating tejto agentury, Spoloc-
nost poutila ratingy zverejnené medzinarodnymi ratingovymi
agenttrami Moody's alebo Standard & Poor's, pricom bola
pouZzita nasledovna prevodova tabulka:

For the purpose of the preparation of the overview of invest-
ments by rating as at 31 December 2024 and 31 December
2023, the Company used rating categories and ratings pub-
lished by the international ratings agency Fitch.

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

Fitch AAA  AA+ AA AA- A+ A A- BBB+ BBB  BBB- BB+ F1 F2
Moody's Aaa Aa1 Aa2 Aa3 Al A2 A3 Baal Baa2 Baa3 Ba1 P-1 P-2
Standard & Poor's AAA  AA+ AA AA- A+ A A- BBB+ BBB  BBB- BB+ A-1 A-2

Spolocnost pouziva model ocakavanych Gverovych strat (po-
zri poznamku €. 2.8) na riadenie kreditneho rizika financnych
nastrojov.

23 Riadenie kapitalu

Prostrednictvom riadenia kapitalu Spolocnost zabezpecuje
dostatocnost zdrojov na vykon svojej Cinnosti. Na zaklade in-
formacii, ktoré boli poskytnuté klicovému manazmentu Spo-
locnosti, vlastné zdroje predstavovali k 31. decembru 2024
sumu 67 272 tis. EUR (2023: 57 974 tis. EUR).

K'31. decembru 2024 a 31. decembru 2023 Spolo¢nost pre-
ukazala vlastné zdroje v dostatocnej vyske a zakonné pozia-
davky na solventnost tak boli spinené.

Rizikom riadenia kapitalu pre Spolocnost je, Ze kapitalova za-
kladna moze klesntt pod akceptovatelnd hodnotu. VySka ka-
pitalovych zdrojov musi byt v silade s minimalnymi kapita-
lovymi poziadavkami stanovenymi regulatorom.

Aktivnym riadenim kapitalu SpoloCnost zaroven zabezpeCuje,
Ze kapitalizacia Spolocnosti je v kazdom okamihu adekvatna
a vlastné zdroje Spolocnosti st v dostatocnej vySke na krytie
kapitalovej poziadavky na solventnost.

PodrobnejSie informacie o solventnosti Spolocnosti budu
predmetom Spravy 0 solventnosti a financnom stave za rok
2024 v sulade so Zakonom o poistovnictve 39/2015 Ucinnos-
tou od 1. januara 2016.

124

The Company uses the expected credit loss model (refer to
Note 2.8) for managing credit risk of financial instruments.

23 Capital management

Using its capital management, the Company ensures suffi-
cient capital to perform its activities. Based on the informa-
tion provided to the Company's key management, own funds
of the Company amount as at 31 December 2024 to EUR
67,272 thousand (2023: EUR 57,974 thousand).

As at 31 December 2024 and 31 December 2023 the Com-
pany presented the own funds in sufficient amount and thus

the regulatory prescribed solvency requirements have been
fulfilled.

For the Company, the capital management risk represents
the possibility that the capital base decreases below the ac-
ceptable level. The amount of capital must comply with the
minimum capital requirements determined by the regulator.

Through its capital management, the Company also ensures
that the Company'’s capitalization is appropriate at any point
of time, and the Company's own funds are sufficient to cover
the solvency capital requirement.

Detailed information regarding the solvency position of the
Company is a part of Solvency and Financial Condition report
2024 in line with the Insurance act 39/2015 valid as of 1
January 2016.
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Vlastné posudenie rizika a solventnosti (,0RSA")

Spolocnost vykonava vlastné postdenie rizika a solventnosti
na pravidelnej baze pre nové alebo zmenené produkty a hlav-
né procesné zmeny projektov. Minimalne raz rocne Spoloc-
nost formalizuje vystup robustného procesu vlastného po-
stdenia rizika a solventnosti v ORSA sprave. Toto postdenie
je v sulade so Zakonom o poistovnictve 39/2015 a testuje
odolnost pozicie solventnosti Spolocnosti proti vyskytu ne-
oCakavanych, vacSinou negativnych udalosti, ktoré st iden-
tifikované ako vyznamne top rizika. Konecné zavery a odpo-
ricania su uvedeneé v prislusnej sprave ORSA.

24 Transakcie so spriaznenymi
osobami

Osoby sa povazuju vo vSeobecnosti za spriaznené, ak jedna
strana ma schopnost kontrolovat druht stranu alebo ak ma
pri financnom a prevadzkovom rozhodovani na druhd stranu
vyznamny vplyv. Spolocnost kontroluje KBC Insurance NV
(materska spolocnost), ktora vlastni 100-percentny podiel na
celkovych hlasovacich pravach. Spriaznené osoby zahimaju
matersku spolocnost KBC Insurance NV a ostatnych clenov

KBC Skupiny.

Pri zvazovani vSetkych spriaznenych stran sa pozornost upria-
muje na podstatu vztahu a nie na jej formu. Terminy a pod-
mienky transakcif so spriaznenymi stranami sa realizuju za
podmienok ekvivalentnych tym, ktoré prevladaju v transak-
ciach na principe nezavislych partnerov.

V roku 2024 a 2023 Spolocnost nemala Ziadne transakcie
s materskou spolocnostou KBC Insurance NV.

125

Own Risk and Solvency Assessment ('ORSA')

The Company perform own risk and solvency assessment on
a regular basis for the new or changed products and major
process changes of projects. At least once per year the com-
pany formalizes the outcome the robust process of the own
risk and solvency assessment in the ORSA report. The exer-
cise is in line with the Insurance Act 39/2015 and it is test-
ing the Company’s solvency position resiliency against the
occurrence of unexpected major negative events as identi-
fied by major top risks. The final conclusions and recommen-
dations are stated in the dedicated ORSA report.

24 Related party
transactions

Parties are generally considered to be related if one party
has the ability to control the other party or exercise signifi-
cantinfluence over the other party in making financial or op-
erational decisions. The Company is controlled by KBC In-
surance NV (immediate parent company), which holds 100%
of the voting rights of the Company'’s total votes. Related
parties include parent company KBC Insurance NV and other
members of KBC Group.

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

In 2024 and 2023, the Company has no transactions with
its immediate parent company KBC Insurance NV.
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\Vlyznamné transakcie s ostatnymi ¢lenmi KBC Skupiny
k 31.decembru 2024 a 31. decembru 2023:

(EUR '000)
Aktiva / Assets

Significant transactions with other members of the KBC
Group were at 31 December 2024 and at 31 December 2023
as follows:

2024
KBC Group

2023
KBC Group

Finanéné aktiva v redlnej hodnote preceniované cez iny komplexny vysledok

/ Financial assets at fair value through other comprehensive income 8330 6 296
Terminované vklady / Term deposits 5875 6 068
Peniaze a Gcty v bankach / Cash and bank accounts 9260 7284
Aktiva zo zaistnych zmlv / Reinsurance contract assets 1839 (114)
Ostatné aktiva / Other assets 864 2
Aktiva spolu / Total assets 26 168 19 536
Zavazky / Liabilities

Zavazky z poistnych zmlav / Insurance contract liabilities 4 13
Ostatné zavazky / Other liabilities (225) (5)
Zavazky spolu / Total liabilities (221) 8
Vplyv na hospodarsky vysledok / Impact on profit/(loss)

Vlynosy z poistnych sluZieb / Insurance revenues 437 1507
Naklady na poistné sluzby / Insurance service expenses (180) (120)
Cisty vysledok zo zaistnych zmlav / Net result from reinsurance contracts held (683) (3488)
Finanény vynos alebo naklad zo zaistnych zmliv / Reinsurance finance income and expense 44 "
Cisté trokové vynosy / Net interest income 576 376
Cisté naklady na poplatky a provizie / Net fee and commission expense (107) (274)
Cisté iné vynosy / Net other income 43 49
Celkovy vplyv na hospodarsky vysledok / Total impact loss 130 (1939)

Podmienky signifikantnych kontraktov so spriaznenymi 0so-
bami:

= (enneé papiere — maximalna splatnost do 2047 (2023:
do 2047) a vazena priemerna zmluvna urokova miera
4,79 % (2023: 5,19 %).

= Terminované vklady — maximalna splatnost do 2025
(2023: do 2024) a vazena priemerna zmluvna Urokova
miera 2,67 % (2023: 3,95 %).

Transakcie s ¢lenmi klicového vedenia

Personalne naklady vrcholoveho manazmentu za rok konciaci
sa 31. decembra 2024 boli 882 tis. EUR (2023: 754 tis. EUR).
V personalnych nakladoch vrcholového manazmentu s za-
hrnute celkové mzdové naklady v celkovej vyske 711 tis. EUR
(2023: 584 tis. EUR) a socialne naklady vo vySke 171 tis. EUR
(2023: 170 tis. EUR) ¢lenov predstavenstva a dozornej rady,
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Terms of significant contracts with related parties:

®  Securities — maximum maturity until 2047 (2023 until
2047) and weighted average contractual interest rate
4.79% (2023: 5.19%).

= Jerm deposits —maximum maturity until 2025 (2023: un-
til 2024) and weighted average contractual interest rate
2.67% (2023: 3.95%).

Transactions with key management personnel

Personnel expenses of senior management for the year end-
ed 31 December 2024 were EUR 882 thousand (2023: EUR
/54 thousand). These personnel expenses include the total
remuneration amounted to EUR 711 thousand (2023: EUR
584 thousand) and social expenses amounted to EUR
171 thousand (2023: EUR 170 thousand) of members of the
Board of Directors and Supervisory Board, which are regu-
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ktoré sa riadia Mzdovym poriadkom Spolocnosti. K 31. de- lated by the Internal Remuneration Policy of the Company.
cembru 2024 Spolocnost vykazala zavazky suvisiace s per- As at 31 December 2024, the Company reported personnel
sonalnymi nakladmi vrcholového manazmentu vo vySke liability due to senior management in the amount of EUR
82 tis. EUR (2023: 82 tis. EUR). 82 thousand (2023: EUR 82 thousand).

25 Rozdelenie zisku 25 Profit distribution

Rozdelenie zisku SpoloCnosti je nasledovné: Profit distribution of the Company is as follows:

Attributable from profit for the year

(EUR '000) 2024* 2023
Nerozdeleny zisk minulych rokov / Retained earnings - 6375
Dividendy / Dividends 4

SPOLU / TOTAL an 6375
* Na zéklade navrhu na rozdelenie zisku. * Based on the proposed profit distribution.

Dividenda na akciu je nasledovna: Dividends per share are as follows:

(EUR '000)
Dividendy / Dividends an
Pocet akcii v hodnote 16 596,95 EUR / Number of shares in nominal of EUR 16,596.95 1676
Dividenda na akciu v EUR / Dividends per share in EUR 281
* Na z&klade navrhu na rozdelenie zisku. * Based on the proposed profit distribution.
26 Udalosti po suvahovom dni 26 Post balance sheet events
0d 31. decembra 2024 a7 do datumu vydania tejto Uctovne] From 31 December 2024, up to the date of issue of these fi-
zavierky neboli zistené také udalosti, ktoré by si vyZadovali nancial statements there were no such events identified that
Upravu tejto uctovnej zavierky. would require adjustments or disclosures in these financial
statements.
21. maj 2025 21 May 2025
Podpis v mene predstavenstva Signature on behalf of the Board of Directors:
%@/% e = .
Ing. Richard Daubner Mgr. Vladimir So$ovicka
Predseda predstavenstva Clen predstavenstva
Chairman of the Board of Directors Member of the Board of Directors
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