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Prihovor generalneho riaditela
Foreword by the Managing Director

Vazenti klienti, obchodni partnerti,
akcionari a kolegovia,

rok 2014 bol pre slovensky poistny trh dal$im uspesnym
rokom v jeho histérii. S via¢sim mnozstvom poistnych
udalosti spésobenych médjovymi povodnami aj letnymi
privalovymi dazdami sa so ctou vyrovnal. Vyzvou pre celé
poistovnictvo bolo prostredie dlhodobo nizkych droko-
vych sadzieb. N4§ sektor ale opit preukazal, Ze je stabil-
nou suc¢astou nasej ekonomiky.

Eurdpsky poistny trh sa pripravuje na zavedenie novej le-
gislativy Solventnost II, ktora zvys$uje poziadavky na ka-
pitalové vybavenie spoloc¢nosti a ktora vstupi do platnosti
od janudra 2016. Sti¢asne sa pripravuje rad dalsich legis-
lativnych zmien. Aktudlne ide najmi o zékon v poistov-
nictve. VSetky poistovne musia alokovat velké mnoZstvo
kapacit, aby sa na nové poziadavky pripravili.

Som velmi rad, ze nasa poistoviia v roku 2014 ristla vo
vsetkych segmentoch a odbytovych cestach, nadpriemer-
nym rastom v objeme poistného 0 4,2 % si aj nadalej posil-
fuje svoju poziciu a prdvom sa zaraduje medzi TOP pois-
tovne na slovenskom trhu. Pri pouziti metodiky APE (kde
sa predpis jednorazového zivotného poistenia zapocitava
jednou desatinou) je rast nasej spoloc¢nosti este vyraznej-
§i a predstavoval 6,4 %. UNIQA sa tak opit stala najrych-
lejsie rastiicou poistoviiou na slovenskom poistnom trhu
spomedzi TOP 10 poistovni.
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Year 2014 was another successful year in the Slovak
insurance market history. We managed to successfully
handle the greater number of claims placed due to May
floods and torrential summer rains. The long-lasting low
interest rates were challenging for the entire insurance
business. Our sector demonstrated again that it has been a

stable part of our economy.

The European insurance market is getting ready for the
introduction of new legislation ,,Solventnost II* that will
increase capital requirements on the companies. This
legislative change will come into effect in January 2016. At
the same time, a number of other new legislative changes
are being prepared. Recently, it is mainly the Insurance Act.
Significant capacities must be allocated by all insurance
companiesinordertogetprepared forthe newrequirements.

I am very pleased that our company recorded growth in
all segments and sales channels in 2014. With the above-
average increase of the insurance premium of 4.2 % it has
further strengthened its position and ranks among the
top insurance companies in the Slovak market. Using the
APE methodology (where the premium of disposable life
insurance is counted as one-tenth), the 6.4 % growth of
our company is even more significant. UNIQA is again the
fastest growing insurance company in the Slovak insurance
market from among the top 10 insurance companies.
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Zatspechom spolo¢nosti stoja nielen nasi obchodnici, ale
aj korektna spolupraca s maklérmi. Dolezita Glohu pred-
stavuje aj kooperdcia s leasingovymi spolo¢nostami a seg-
ment bankopoistenia. Nutnym predpokladom uspechu
je aj portfdlio zaujimavych produktov pre klientov. Preto
sme velmi radi, Ze sa UNIQA poistovia opit zaradila me-

dzi najinovativnejsie poistovne roka 2014.

Koncentrovali sme sa aj na projekty stvisiace s moder-
nou komunikdciou s nas$imi klientmi. Webovy portal
MyUNIQA presiel dal§imi vylepseniami a stal sa tak pre
nasich klientov praktickym sprievodcom nielen pri pre-
hlade poistnych zmluv, ale aj pri realizdcii platieb. Nasi
klienti si jednoduchym spdsobom moézu pozriet vietky
informaécie o poistnych zmluvach, ako tdaje o poistniko-
vi, poistenych osobéch, rozsahu krytia, poistnom, vyge-
nerovanych predpisoch, stave zaplatenosti, ¢i prijatych
platbach poistného.

V priebehu roka mohli nasi klienti vyuzivat aj elektronic-
ki komunikdciu, pomocou ktorej mézu dostavat doklady k
thrade poistného a ozndmenia k poistnym zmluvam elek-
tronicky. K pouzivaniu tejto formy komunikacie staci zrea-
lizovat registraciu e-mailovej adresy, ¢o moze klient urobit
prostrednictvom internetovej stranky UNIQA poistovne
alebo priamo u svojho sprostredkovatela.

Produktové portfélio sme od jana obohatili o tri nové
produkty: poistenie zodpovednosti cestného dopravcu,
poistenie zodpovednosti zasielatela a poistenie prepravy
zéasielok v ramci produktu Majetok & Efekt. Nasa spoloc¢-
nost sa tak stala jednou z troch poistovni na slovenskom
poistnom trhu, ktora disponuje plnohodnotnym poist-
nym rieSenim pre klientov pésobiacich v oblasti prepravy
alogistiky.

The secret of our success rests not only in our agents but
also in fair cooperation with the brokers. Cooperation with
leasing companies and bank insurance segment also plays
a significant role. In order to be successful it is required
that we offer interesting products to our clients. Therefore,
we are very pleased that UNIQA ranked among the most

innovative insurance companies of the year in 2014.

We were focusing on projects relating to modern
communication with our -clients. The web portal
MyUNIQA has undergone further refinements and has
become a practical guide for our clients, not only what
regards the opportunity to review the insurance contracts,
but also to handle payments. Our clients can easily view all
information about the insurance policies, such as details of
the policyholder, the insured persons, scope of coverage,
premiums, generated rules, state of payment or received

payments of premiums.

During the year, our clients were also able to use the
electronic communication and receive documents
for payment and notices of premiums electronically.
The clients can use this form of communication after
registering their e-mail address which can be done via the
UNIQA website or directly with client’s agent.

The portfolio of products was enhanced by three new
productsin June: liability insurance of road carrier, shipper
liability insurance and insurance of the shipments within
the product ,Majetok & Efekt“. Our company became one
of the three insurance companies in the Slovak insurance
market that offers complex insurance solutions to clients
in the transport and logistics segments.




Pred letnym obdobim sme vynovili investi¢né zivotné po-
istenie FlexiDividenda, v ktorom sme rozsirili moznosti
pripoisteni pre spolupoistené osoby ¢i pripoistenie inva-
lidity. Uplnou novinkou je moZnost pripoistenia asistené-
nych sluzieb v zakladnej alebo rozsirenej verzii. Klientovi
pomozu hlavne v ¢ase po operacii, kedy ¢lovek potrebu-
je pomocnu ruku. Okrem iného zabezpecia upratovanie
bytu, ndkup beZnych domécich potrieb, odvoz poisteného
k lekarovi alebo nadstandardné ubytovanie pocas hospi-
talizacie.

Od januara 2014 sa legislativnou tpravou znizila maxi-
maélna technick4 urokovd miera (TUM) z 2,5 % na 1,9 %
roc¢ne. Tato zmena bola transformovana do vSetkych zi-
votnych a zdravotnych produktov.

Zrealizované zmeny v poisteni motorovych vozidiel v pro-
dukte Auto & Volnost - PZP ndm aj tento rok priniesli ocene-

nie v sttazi Zlatd minca, kde sme ziskali bronzovi medailu.

V havarijnom poisteni v produkte Auto & Volnost -
KASKO sme upravili podmienky nulovej spolutcasti,
obhliadky vozidiel a prirazku za vek. Pri oboch typoch
poistenia motorového vozidla klient automaticky ziskava
zakladné asisten¢né sluzby zdarma.

V rdmci sutaze Zlatd minca sa prejavila aj kvalita inych
produktov, kde sme okrem bronzovej medaily s produktom
Auto & Volnost - PZP ziskali dal$ie dve medaily. Druhé
miesto sme obsadili s produktom Domov & Stastie a bron-
zovu medailu sme si odniesli aj za produkt Majetok & Efekt.

Nasa nova reklamna kampan Myslite UNIQA, ktora bola
spustend na jesen, priniesla nielen $pecidlny typ pisma,
ale obsahovala aj mnozstvo netradi¢nych formatov. Jed-
nym z nich bol aj komer¢ny mapping na moste SNP, ktory
sme na reklamu pouzili ako prva spolo¢nost na Slovensku.
Spominany mapping pozitivne ohodnotila odborn4 i laicka
verejnost, ziskali sme ocenenie kampan mesiaca septem-
ber v kategorii Outdoor. Kampan Myslite UNIQA nam
priniesla opit vy$siu poznatelnost znac¢ky a podporu imi-

dzu inovativnej a modernej spolo¢nosti.
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Before summer, we improved our investment life insurance
product FlexiDividenda where we expanded opportunities
of riders for jointly insured persons or rider of disability.
Anotherentirelynewelementis the possibility ofassistance
services rider in basic or extended version. Client gets help
especially after the surgery, when a person needs a helping
hand. Among other things, the assistance includes cleaning
of the apartment, the purchase of common household
items, transportation of the insured to the doctor or above
standard accommodation in hospital.

Since January 2014 the technical interest rate has been
reduced from 2.5 % t0 1.9 % p.a. due to change in legislation.
This change has been transformed into all health and life
insurance products of UNIQA.

Also this year, the changes in motor vehicle insurance
product “Auto & Volnost“ — MTPL have brought us a bronze

medal in the Golden Coin competition.

We have implemented some changes in our motor hull
insurance product “Auto & Volnost“ — CASCO: we have
modified the conditions for zero deductible, inspection
of vehicles and surcharge for age. In both types of motor
vehicle insurance the client will automatically receive

basic assistance for free.

The quality of other products was reflected in the Golden Coin
competition as well, where in addition to the bronze medal
we won two other medals for our product “Auto & Volnost® —
MTPL. Our product “Domov & Stastie“ was awarded silver
medal and “Majetok & Efekt“ bronze medal.

Our new advertising campaign, ,Myslite UNIQA®, was
launched in autumn and introduced a special type font
and contained a number of non-traditional formats. One
of them was the commercial mapping on the SNP bridge,
which was used for the purpose of a commercial for the first
time in Slovakia by our company. The mapping had positive
response by the professionals as well as general public. We
were awarded “the best campaign of September” in outdoor
category. Thanks to the ,Myslite UNIQA“ campaign our
brand achieved better recognisability and support of our

image of an innovative and modern company.
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V roku 2014 sme zacali rozvijat projektovi spolupricu
s UNIQA pojistovnou Ceskd republika. Cielom je vyuzit
silné stranky oboch spolo¢nosti a vytazit maximum pre
nasich klientov, ktorym budeme poskytovat este rychlej-
Sie a efektivnejsie sluzby. Prvym vysledkom bude zavede-
nie biometrickych podpisov pre navrhy poistnych zmluav.

Vazeni klienti, obchodni partneri, akcionari a kolegovia,

na tomto mieste by som rad podakoval vSetkym, ktori sa
podielali nanasej spolo¢nej praci. Velkd vdaka patri nasim
obchodnym partnerom za ich dlhodob1 a korektnu spo-
lupracu, nasim obchodnikom a vSetkym zamestnancom,
ktori svoju kazdodennou pracou prispievaji k na§mu spo-
lo¢nému uspechu. Chcel by som podakovat aj ndsmu ak-
cionarovi za vytvorenie potrebného zdzemia. Inspiraciou
v kazdodennej préci su pre nas nas$i klienti, ktorym daku-
jeme za prejavenu doveru a priazen nasej spolo¢nosti.

Verim, Ze horlivost, zanietenie a iniciativu, s ktorou
pristupujeme ku svojej praci si aj nadalej zachovdme
a s vervou sa pustime do naplfiania nagich novych cielov
a planov. Vysledky z minulého roka budu pre nas urdite
motivaciou a povzbudenim.

Ing. Martin Zad¢ek, CSc.
generdlny riaditel
predseda predstavenstva

In 2014, we started to develop cooperation projects with
UNIQA Czech Republic. The aim is to exploit the strengths
of both companies for the benefit of our clients and provide
them with faster and more efficient services. The first
output of this cooperation will be the introduction of

biometric signatures for draft insurance contracts.
Dear clients, business partners, shareholders and colleagues,

at this point I would like to thank everyone who has
contributed to our joint work. We extend our thanks to our
business partners for their long-term and fair cooperation,
our dealers and all employees for their contribution to our
mutual success by their daily work. I would like to thank
to our shareholder for creating required background. Our
clients are the inspiration in our everyday work and we are
grateful for their trust and favour to our company.

I believe that we will keep the commitment, enthusiasm
and initiative we apply in our work and we will use it also in
fulfilling our new goals and plans. Results we achieved last

year are motivating and encouraging.

Ing. Martin Zacek, CSc.
General Manager
Chairman of the Board of Directors
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Organy spoloc¢nosti UNIQA
Bodies of the Company

Predstavenstvo Riadiaci pracovnici

Board of Directors

Managers

Prokuristi:
Ing. Zuzana Kremenové

JUDr. Branislav Petroch

Ing. Stefan Baiias
JUDr. Eugen Kmet
Ing. Milo§ Valko, CSc.

Ing. Rébert Morgo$

Ing. Peter Kutik

Ing. Martin Zagek, CSc. Ing. Lucie Urvélkova Wolfgang Friedl Ing. Stanislav Grancay
generélny riaditel Clen predstavenstva &len predstavenstva
predseda predstavenstva (od 1. 1. 2014) Ing. Fedor Midlik
(od 1. 1.2014)

Ing. Toma$ Ogrodnik
Ing. Martin Zagek, CSc. Ing. Lucie Urvélkova Wolfgang Friedl ) i
General Manager Member of the Board Member of the Board Ing. Jan Kubala

Chairman of the Board . ;
Ing. Iveta Csillagova (od 13. 1. 2014)
(since1 January 2014) (since1 January 2014)

Ing. Jan Koska (od 19. 9. 2014)

Ing. Alena Cisarovd (do 13. 3. 2014)

Dozorna rada )
. Jan Mozol'a (do 10. 7. 2014)
Supervisory Board

Ing. Eva Filipkova (do 10. 7. 2014)

Dr. Wolfgang Kindl - predseda (do 25. 2. 2014) Dr. Wolfgang Kindl - Chairman (until 25 February 2014)

- podpredseda (od 25. 2. 2014) - vice-chairman (since 25 February 2014)
Mag. Andreas KoBI - predseda (od 25. 2. 2014) Mag. Andreas K&BI - Chairman (since 25 February 2014)
Mag. Gerald Mdller (do 25. 2. 2014) Mag. Gerald Mdller (until 25 February 2014)
Mag. Hans Christian Schwarz Mag. Hans Christian Schwarz
Johannes Porak Johannes Porak
Ing. Jozef PaZma Ing. Jozef PaZma

Ing. Imrich Polak Ing. Imrich Polak

Proxy holders:
Ing. Zuzana Kremenovéa

JUDr. Branislav Petroch

Ing. Stefan Banas

JUDr. Eugen Kmet

Ing. Milo$ Valko, CSc.

Ing. Rébert Morgo$

Ing. Peter Kutik

Ing. Stanislav Gran¢ay

Ing. Fedor Midlik

Ing. Tom4a$ Ogrodnik

Ing. Jan Kubala

Ing. Iveta Csillagova (since 13 January 2014)
Ing. Jan Koska (since 19 September 2014)
Ing. Alena Cisarova (until 13 March 2014)
Jan Mozol'a (until 10 July 2014)

Ing. Eva Filipkova (until 10 July 2014)
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Sprava o podnikatelskej ¢innosti UNIQA poistovne
Report on Business Activities of UNIQA poistovna

UNIQA na Slovensku

UNIQA poistoviia, a.s., je suc¢astou jedného z najvicsich
poistovacichkoncernovvRaktsku - UNIQA Group. UNIQA
je najsilnejsou rakuskou poistoviiou v rdmeci poznatelnosti
znacky a jednou z poprednych poistovacich skupin v stred-
nej a vychodnej Eurdpe. Viac nez 22 000 zamestnancov
a exkluzivnych partnerov sa stara o 9,3 miliona klientov.

Spolo¢nosti tejto skupiny nahromaduji celkovd sumu
poistného vo vyske viac nez 5,9 miliard. Holdingova spo-
lo¢nost skupiny UNIQA Insurance Group AG je kdtovana
v najvyssom segmente Viedenskej burzy — ATX. UNIQA
Insurance Group AG dostala rating “A” od spolo¢nosti
Standard & Poor’s. Poisteni klienti, ako aj potencialni
klienti mozu pocitat s najvyssou kvalitou sluzieb a naj-
vy$$ou mierou bezpecénosti aké moze poskytnut len vel-
k4 renomovand medzindrodnd spolo¢nost ako UNIQA.
V sticasnej dobe je skupina zastipena v Albansku, Raktsku,
Bosne a Hercegovine, Bulharsku, éiernej Hore, éeskej re-
publike, Madarsku, Taliansku, Kosove, Lichtenstajnsku,
Maceddnii, Polsku, Rumunsku, Rusku, Slovensku, Srbsku,

Svajc¢iarsku a na Ukrajine.

Histéria

Histéria UNIQA poistovne, a.s., za¢ina uz v roku 1990, ked'

bola spolo¢nost zalozend pod obchodnym menom Pois-

tovita OTCINA, a.s. Poistoviia OTCINA bola po Slovenskej
poistovni druhou poistovacou spolo¢nostou na Slovensku.

Jej vizitkou bola od zaciatku spolahlivost, finan¢na stabili-

ta a poskytovanie poistnych sluzieb na vysokej tirovni.

B 1990 - Poistoviiu OTCINA, a. s., zalozili Ministerstvo
podohospodarstva SR a Agrobanka Praha, a.s., spolu
s mens$imi akciondrmi z radov polnohospodarskych
druzstiev. Ustredie poistovne sidlilo v Nitre. Jej po-
vodnd orientdcia na polnohospodérske poistenie sa
strategicky zmenila uz v prvych rokoch ¢innosti.

B 1994 - rakutska poistoviia Bundeslinder Versicherung
AG odktpila majetkovy podiel Agrobanky Praha a stala
sa tak najvia¢$im akcionarom Poistovne OTCINA.

B 1996 - sidlom Gstredia sa stéva Bratislava. Poistoviia OTCI-
NA rozsiruje svoje zastipenie na tizemie celého Slovenska.

B 1998 - poistoviia Bundeslinder Versicherung AG zvy-
Suje svoj majetkovy podiel na 99,36 % akcii.

UNIQA in Slovakia

UNIQA poistoviia, a.s. is part of one of the largest insu-
rance groups in Austria - the UNIQA Group. UNIQA is
the strongest Austrian insurance group in terms of brand
recognition and one of the leading insurance groups in
Central and Eastern Europe. More than 22,000 employees
and exclusive partners take care of 9.3 million clients.

The Group companies accrue a total premium volume
of more than EUR 5.9 billion. The Group holding, UNIQA
Insurance Group AG, is listed in the top segment of the
Vienna Stock Exchange - the ATX. Standard & Poor‘s has
ranked UNIQA Insurance Group AG with an ,,A“ rating.
The insured clients, as well as potential clients, can rely
on top service quality and top security levels that can be
offered only by such a big and renowned international
company as UNIQA. The Group is present in Albania,
Austria, Bosnia and Herzegovina, Bulgaria, Montenegro,
Czech Republic, Hungary, Italy, Kosovo, Liechtenstein,
Macedonia, Poland, Romania, Russia, Slovakia, Serbia,
Switzerland and the Ukraine.

History

The history of UNIQA poistovria, a.s. dates back to 1990, when

the company was established under the name of poistovia

OTéINA, a.s. OTCINA was the second insurance company in

Slovakia after Slovenska poistoviia. From the very beginning,

it has been known for its reliability, financial stability, and

high quality insurance services.

® 1990 - Poistoviia OTCINA, a. s. was established by the
Slovak Ministry of Economy and Agrobanka Praha, a.s,
and minority shareholders from among agricultural
cooperatives. The insurance company’s headquarters
were seated in Nitra. Its original focus on agricultural
insurance had already been strategically changed in the
first years of its activity.

B 1994 - Bundeslander Versicherung AG, an Austrian
insurance company, acquired Agrobanka Praha’s property
interest and became the major shareholder of OTCINA.

B 1996 - The headquarters were installed in Bratislava.
OTCINA started to expand its representation network
within Slovakia.

B 1998 - Bundeslander Versicherung AG insurance
company increased its shareholding to 99.36%.

ANNUAL REPORT 2014

B 1999 - flziou najvic¢$ich rakuskych poistovni Bun-
deslénder Versicherung, Austria Collegialitiit a Raiffeisen
Versicherung vznika najvi¢si rakusky poistovaci koncern
UNIQA Group Austria. Poistovita OTCINA, dcérska spo-
lo¢nost Bundeslinder Versicherung, sa stdva sucastou
tohto silného nadnarodného koncernu.

B 12.2.2001-nazaklade rozhodnutia koncernu UNIQA
Group Austria meni Poistoviia OTCINA, a.s., svoje
obchodné meno na UNIQA poistovnia, a. s.

® 1. 7.2004 - integracia so spolo¢nostou R+V Poistovnia, a.s.,
UNIQA poistovnia, a.s., prevzala vSetky zavizky a po-
hlad4vky zanikajtcej R+V Poistovne.

Vstup do roku 2015

Do nového roka vstupujeme s o¢akavanim mierneho rastu
domacej ekonomiky, postupnym zlepSovanim na trhu pra-
ce, ozivenim konecnej spotreby domacnosti a dopytu po
investicidch. Treba mat vSak na pamiiti, Ze oZivenie sloven-
skej ekonomiky je zavislé aj od stimulov narodnych instita-
cii vo vyspelych krajinach, ako aj od celkovej geopolitickej
situacie v Eurépe. Okrem toho nizke trokové sadzby a in-

tenzivna konkurencia predstavuje v roku 2015 velkt vyzvu.

UNIQA poistoviia bude pokracovat so zameranim na dyna-
miku rastu a zaroven zvys$ovanie profitability a prevadzkovej
efektivity spolo¢nosti. Neustalou inovaciou produktov, ale aj
zdokonalovanim procesov a sluzieb, vieme poskytnut klien-
tom komplexny servis, a tym si ziskat ich déveru. Po cely rok
ocCakavame rozvoj nasej spolo¢nosti, a to popri retailovom
obchode najméi v obchode korporatneho obchodu, v ktorom
chceme posilnit nasu trhovi poziciu. Stuc¢asne bude po cely
rok pokracovat spolupriaca s ¢eskou UNIQA pojistovnou,
a.s., aby sme sa mohli ¢o najviac obohatit a vyuzit synergické
efekty, ktoré nam spolo¢né vedenie prinéasa.

UNIQA poistoviia v roku 2014

UNIQA poistoviia dlhodobo povazuje za svoje poslanie byt
silnym a déveryhodnym partnerom, na ktorého sa mozu jej
klienti v nepredvidanych Zivotnych situdcidch spolahnut.
K tomu patri vysoko kvalitny servis, ktorého poskytovanie
povazujeme za podmienku napredovania spoloc¢nosti.
Neustéle sa snazime pribliZit sa ku klientom rozs§irovanim
a skvalitnovanim sluzieb a zvySovanim poc¢tu nasich
kontaktnych miest, aby sme im umoznili jednoduchsie nés
oslovit. TaktieZ sa snazime byt inovativni a neustdle zavddzat
a vylepSovat moznosti informacénych kanélov pre klientov
a obchodnych partnerov.
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B 1999 - The insurance group, UNIQA Group Austria,
was founded through the merger of the largest Austrian
insurancecompanies: Bundeslander Versicherung, Austria
Collegialitat and Raiffeisen Versicherung. Poist'oviia
OTCINA, a subsidiary of Bundeslander Versicherung, was
incorporated in this powerful multinational group.

B 12 February 2001 —upon the decision of UNIQA Group
Austria, OTCINA, a. s. changed its business name to
UNIQA poist’ovna, a. s.

® 1 July 2004 - integration with R+V Poistovia, a.s;
UNIQA poistovna a.s. assumed all obligations and
receivables of the wound up R+V Poistovria, a.s

Entry into 2015

We have stepped into 2015 with expectation of a moderate
growth of domestic economy, gradual improvement in the
labour market, recovery of household final consumption and
investment demand. It should be borne in mind, that recovery
of the Slovak economy is also dependent on the incentives of
national institutions in developed countries, as well as on the
overall geopolitical situation in Europe. In addition, low interest
rates and intense competition will be a major challenge in 2015.

UNIQA will continue focusing on dynamics of the growth
while increasing profitability and operational effectiveness
of the company. We will provide clients with comprehensive
services and gain their trust by continuous product
innovation, improvement of processes and services. We
anticipate growth of our company, not only in retail business,
but in particular, in the area of corporate business, in which
we seek to strengthen our market position. At the same time,
we will continue our cooperation with the Czech UNIQA
pojistovna a.s., so that we can benefit from the synergies
offered by joint management.

UNIQA poistoviia in 2014

UNIQA believesthatitsmissionistobeastrongandreliable
partner for the clients who can always rely on its services in
unexpected situations. This includes high-quality services
which we consider as a must for the company to progress.
We are constantly seeking to get closer to our clients by
expanding and improving our services and increasing the
number of our contact points, in order that clients are
able to reach us more easily. We seek to be innovative and
introduce and improve information channels for clients

and business partners.
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Generalne agentuiry

Generalne agentury sa v UNIQA poistovni zacali budovat
v roku 2006. Cielom bolo pontknut kazdému sprostred-
kovatelovi poistenia moznost dalSieho kariérneho rastu,
posilnit exkluzivny obchod v produktivite, motivovat pra-
covnikov obchodu, aby pracu pre UNIQA poistoviiu mali
ako svoju hlavnti ¢innost.

K 31 12. 2014 sme mali 108 generdlnych agentir po celom
Slovensku, v ktorych posobilo 542 obchodnikov. V roku
2014 bol podiel produkcie generalnych agentir na produkeii
exkluzivnej siete takmer 80 %.

Systém generdlnych agentur prindsa najmi moznost po-
sunut sa z obchodnika bojujiceho sdm za seba k praci v time
generdlnej agentury, kde majitel generdlnej agentury spo-
lupracuje so svojimi partnerskymi agentmi. Prinasa vyssi
prijem vo forme dodatoc¢nych provizii, vi¢$iu zodpovednost
a flexibilitu presunutim kompetencii na generalne agentary

vy

a zdroven vyssi status a uznanie u kolegov a konkurencie.
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General Agencies

In 2006, UNIQA started establishing the general
agencies. The purpose was to offer each insurance agent
an opportunity of further career growth, strengthen
productivity of the exclusive market, motivate the sales
staff in order to keep their work for UNIQA as their main
activity.

At 31 December 2013, we had 108 general agencies and
542 dealwers across Slovakia. In 2014, the share of general
agencies in the overall production of the exclusive network
was almost 80 %.

The system of general agencies hasbrought the opportunity
to move from arole of a single dealer to working in teams in
the general agency where the owner works together with
his partner agents. The system offers higher revenuesin the
form of additional commissions, greater responsibility and
higher flexibility as a result of transferring competencies
to the general agencies and a higher status and recognition

among peers and competitors.
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Zivotné poistenie 2014

Od januara 2014 sa legislativnou tpravou znizila maximal-
na technicka trokova miera (TUM) z 2,5 % na 1,9 % rocne.
Tato zmena bola transformovana do vsetkych zivotnych
produktov UNIQA poistovne.

Od jula 2014 sme spustili do nasej exkluzivnej siete vyno-
veny nosny produkt FlexiDividenda, investi¢né Zivotné po-
istenie s rizikovou zlozkou. To prinieslo viacero zaujima-
vych noviniek a inovacii, napriklad:
B  poistna sumauzod1000 EUR,
B poistenie je mozné dojednat aj bez skiimania zdravot-
ného stavu,
B rozsirenie moznosti pripoisteni pre spolupoistené osoby,
B inovacia existujucich pripoisteni pre zvySenie poistnej
ochrany,
kritické choroby pre dospelych mini (4 choroby)
amaxi (34 chorob),
pripoistenie trvalych nasledkov tirazu so 600 % prog-
resiou za cenu nizsiu ako pri pévodnej 500 % progresii,
smrt urazom s dvojndsobnym plnenim pri dopravnej
nehode za nezmenent cenu,
bolestné so zmenou nazvu na ,,irazova hospitalizacia“,
B novinky v pripoisteniach,
asistencné sluzby,
pripoistenie invalidity - iplna alebo kombinovana )
(t.j. ¢iastocna aj uplna), s klesajticou poistnou sumou )
a s jednorazovou vyplatou plnenia,
z ponuky urazovych pripoisteni pre vsetky Zivotné po-
istenia sme vyradili: nemocni¢né odskodné, kozmetic-
ké operacie a zachranovacie naklady,
®  pre konzervativnych klientov pontikame novy program
InvestUNIQA s garantovanym zhodnocovanim investo-
vanych prostriedkov vo vyske 1,9 % p.a.,
B  moznost dojednat InvestPldn ako ndstroj utlmenia
rizika straty v investovani ku koncu poistnej doby,
napr. v suvislosti s prepadom akciovych trhov.

Uplnou novinkou je moznost pripoistenia asistenénych
sluzieb v zdkladnej alebo rozsirenej verzii. Klientovi pomo-
Zu hlavne v ¢ase po operdcii, ked'¢lovek potrebuje pomocnu
ruku. Okrem iného ide o upratovanie bytu, nakup beznych
domacich potrieb, odvoz poisteného k lekarovi alebo nad-
standardné ubytovanie pocas hospitalizacie.
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Life Insurance 2014

Since January 2014 the maximum technical interest rate
has been reduced from 2.5 % to 1.9 % p.a. due to changes in
legislation. This change has been transformed into all life
insurance products of UNIQA.

Since July 2014 we have launched a new design of our

key product, FlexiDividenda, within the investment life

insurance with a risk component, which offers several
innovations, such as:

B Insurance coverage available already from EUR 1,000;

B insurance can be arranged even without examining the
health condition;.

m  extended opportunities for riders for jointly insured
clients;

B innovation of existing riders aimed at increasing
insurance protection;
critical diseases for adults mini (4 diseases) and maxi
(84 diseases);
rider for permanent consequences of injury with 600 %
progression at a price lower than originally available at
500 % progression;
accidental death with double insurance benefit in case
of car accident, for unchanged price;
compensation for pain - change of the product name to
Lurazova hospitalizacia“.

®  New Riders
assistant services;
disability riders — partial and complete, with descending
insurance coverage and one-off payment of the benefit;
the following was excluded from the offer of accident
riders for all life insurance products: hospital indemnity,
cosmetic surgery and rescue costs.

®  We offer a new programme for our conservative clients,
InvestUNIQA with a guaranteed growth of invested
funds at 1.9 % per annum,

B The possibility to negotiate the InvestPlan as a tool for
reducing the risk of loss of the investment at the end of
the insurance period, for example in connection with
the slump of the stock markets.

A completely new element is the offer of assistant service
rider in its basic or extended version. The client will be
provided with assistance especially after the surgery, when
he needs a helping hand. Among other things, the assistance
includes household cleaning, purchase of common household
items, transportation o the insured to the doctor or standard
accommodation in hospital.
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Klient m4 tieZ moznost pri Zivotnych jubile4ch alebo inych
udalostiach, akymi st narodenie dietata ¢i svadba, bez sku-
mania zdravotného stavu poziadat o navySenie poistnej
sumy prostrednictvom poskytovanej opcie na navysenie
poistnej sumy ZDARMA.

V case spustenia predaja vynoveného produktu FlexiDivi-
denda sme zastavili predaj produktu FlexilnvestJunior.

Od maja 2014 ponukame cestovné poistenie aj online

prostrednictvom spolo¢nosti Superpoistenie.

V roku 2014 sme tiez spustili do predaja zaujimavé produk-

ty pre partnerska Tatrabanku:

B Dochodkové poistenie s jednorazovym poistnym
a s dvojnasobnou vyskou vyplacaného déchodku pocas
garanc¢nej doby;

B Cestovné poistenie k platobnym kartam Tatrabanky,
t.j. k debetnym aj kreditnym kartam.

Dal$im novym produktom pre odbytovti cestu bankoob-
chod bolo spustenie predaja poistenia k iverom na byvanie
pre klientov BKS banky.

V poslednom kvartali roka 2014 bola takmer cela kapacita
odborného oddelenia ststredend na prerdbanie vSetkych
zmluvnych a tladenych dokumentov na vicsiu velkost
pisma z dovodu legislativnej tipravy ucinnej od 1. 1. 2015.
S tymto prerabanim tlac¢iv suviselo aj prerobenie offline
kalkulaciek a POS systému na predaj poistenia (Albert)
v exkluzivnej odbytovej sieti.
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There is also an option for the client to request increased
insurance coverage at anniversaries or events, such as
birth or wedding, without examining the health condition,
through the option to increase the insurance coverage for

free.

At the time of launching the sale of the redesigned product
FlexiDividenda we stopped selling FlexilnvestJunior.

From May 2014, we offer online travel insurance through

the company Superpoistenie.

In 2014, we started selling interesting products to our
partner, Tatrabanka:
B pension insurance with one-off premium and double

pay-out of the pension within the guarantee period;

B travel insurance attached to Tatra banka bank cards,

which include debit and credit cards.

Launching the sale of insurance policies attached to the
housing loans to BKS Bank clients was another new product
within the Bankinsurance distribution channel.

In the last quarter of 2014, almost all the capacity of
professional functions was focused on adjusting all
contractual and printed documents to a larger font size
due to legislative regulations effective from 1 January 2015.
These adjustments also included remaking of the offline
calculators and POS systems used for selling the insurance
product (Albert) in the exclusive sales network.
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NeZivotné poistenie

Poistenie majetku

Dna 1. 6. 2014 sa nam priblizne po roku priprav podarilo
spustit novy, dlho o¢akévany restart brandze PREPRAVA/
TRANSPORT. Portfdlio nasich poistnych produktov sa
rozrastlo o tri nové produkty:

B  poistenie zodpovednosti cestného dopravcu,

B poistenie zodpovednosti zasielatela,

B poistenie prepravy zasielok.

UNIQA poistovna, a.s., sa tak stala jednou z troch pois-
tovni na slovenskom poistnom trhu, ktord disponuje plno-
hodnotnym poistnym riesenim pre klientov pésobiacich
v oblasti prepravy a logistiky.

V poisteni zodpovednosti cestného dopravcu sme v ramci
zjednodu$enia a prehladnosti predmetného produktu pri-
pravili jednotné vSeobecné poistné podmienky pre vsetky
tri druhy cestnej prepravy, t,j. pre poistenie vnuatrostatnej
prepravy na tzemi Slovenskej republiky, pre poistenie me-
dzinarodnej prepravy na izemi Eurdpy, ako aj pre poistenie
kabotaze vo vybranych statoch Eurdpskej tnie.

V poisteni zodpovednosti zasielatela, ako jedna z méla
poistovni na slovenskom poistnom trhu, disponujeme
poistnym krytim uSitym priamo na mieru podnika-
telskym subjektom, ktoré sa zaoberajui zasielatelskou
¢innostou. Ako jedind poistoviia na tizemi Slovenskej
republiky mame vypracovany unikatny systém odporucani
a usmerneni, ktoré ndm umoziuji zahrnut do poistného

krytia aj Skody spdsobené tzv. fantomovymi dopravcami.

V poisteni prepravy zasielok sa ndm podarilo vypracovat
poistné podmienky zodpovedajice celosvetovo uznava-
nym $tandardom pri medzinarodnej preprave tovaru,
ktoré prinasame aj do prostredia vnutrostatnej prepravy.
Vytvorili sme Siroku $kalu poistnych rieseni uré¢enych pre
malych Zivnostnikov vykondavajucich bezné spolo¢ensko-
obsluzné aktivity az po velké medzindrodné spolo¢nosti

s niekolkomiliénovymi obratmi.

Uz dnes modzeme povedat, Ze restart tejto brandze bol
uspesny, ¢o nds uprimne tesi a zaroven zavizuje k jej
dalsiemu rozvoju.
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Non-Life Insurance

Property insurance

After almost a year of preparation, we managed to launch
a new, long-awaited reboot of the TRANSPORTATION
segment on 1 June 2014. Our insurance product portfolio
has been extended by the following three new products:

B road carrier liability insurance;

B shipper liability insurance; and

B consignment insurance.

UNIQA became one of the three insurance companies in
the Slovak insurance market that offer complex insurance
solutions for clients involved in transportation and
logistics services.

In order to simplify the liability insurance of road carriers
we have prepared uniform terms for all three types of road
transport, ie. insurance of the national transport in the
Slovak Republic, insurance of international transport on
the territory of Europe as well as the insurance of cabotage
in selected countries of the European Union.

As regards liability insurance of the shipper, UNIQA
as one of the few insurance companies in the Slovak
market offers insurance coverage tailored to the needs of
companies involved in freight forwarding activities. We are
the only insurance company in the Slovak Republic that
has developed a unique system of recommendations and
guidelines that allow us to include the damages caused by
Phantom carriers to the insurance coverage.

‘We managed to develop policy terms that correspond with
the internationally recognized standard applicable for the
international shipment of goods and implemented them
into the environment of the national transport. We created
a wide range of insurance solutions for small business
owners involved in performing general social and service
activities as well as large international corporations with
multi-million turnover.

Already today, we can say that the restart of this segment
has been successful what makes us sincerely pleased but
also committed to its further development.
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Rok 2014 v poisteni motorovych vozidiel

Auto & Vol'nost PZP a Auto & Vol'nost KASKO

V poisteni motorovych vozidiel sme v roku 2014 pokraco-
vali v nastolenom trende z roku 2013. UNIQA poistovnia
bolav minulosti na Slovensku zndma ako poistoviia zame-

rana naretailovych zakaznikov.

Odroku 2012 sme zacali od zdkladovbudovat pre nds tiplne
novu filozofiu orientacie na firemnych zakaznikov, ktoru
u nas voldme ,,corporate business®. Pre lep$iu ndzornost -
,corporate business“znamena ,,usitie“ poistného produktu
presne na mieru podla poziadaviek a potrieb zdkaznika.

V praxi to znamenalo nielen ipravu podmienok poistnych
produktov pre ucely ,corporate business®, ale najmi
zleps$enie azefektivnenie postupov, procesov, podmienok a
vneposlednom rade servisu pre nasich (nie len firemnych)
zakaznikov.

Tato nasa ¢innost v roku 2014 priniesla svoje ovocie
v podobe neustale rastiuceho podielu na slovenskom po-
istovacom trhu v poisteni motorovych vozidiel, pricom
koncom roka 2014 sa nam po prvykrat v historii podarilo
prekonat v pocte poistenych vozidiel v povinnom zmluv-
nom poisteni hranicu 200 000.
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Motor vehicle insurance in 2014

Car & Freedom MTPL and Car & Freedom CASCO

In 2014, we followed the 2013 trends in motor vehicle
insurance. In previous years, UNIQA was known as an
insurance company that focuses on retail customers, in

Slovakia.

In 2012, we started to develop completely new philosophy
that focused on corporate clients (,corporate business®).
Forbetterillustration,,corporate business“meanstailoring
the insurance product exactly to customer’s requirements
and needs.

In practice this meant not only adjusting the terms of the
insurance products for the purpose of ,,corporate business*
but mainly improving and streamlining the procedures,
processes, conditions, and last but not least, the services
for our clients (not only the corporate ones).

These activities have borne fruit in the form of a constantly
growing share in the Slovak motor vehicle insurance
market. Later in 2014, for the first time in history we
managed to overcome the threshold of 200,000 MTPL
contracts.
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UNIQA - Ocenenia

Prestizna sutaz Zlatd minca svoje vysledky zverejnila
zaCiatkom decembra 2014. Uz po deviatykrat hlasovala
o vitazoch v jednotlivych kategdridch 62-¢lennd odborna
porota, ktora aj tento rok ocenila kvalitu produktov UNIQA

poistovne, a.s.

Rovnako ako vlani obsadil striebornt priecku obltbeny
produkt v kategérii Poistenie majetku (Domov & Stastie).
Spoloc¢nost ziskala aj dve 3. miesta v kategdridch Poistenie
podnikania (Majetok & Efekt) a PZP zodpovednosti
z prevadzky motorovych vozidiel (Auto & Volnost PZP).

Odborna porota svojimi hlasmi rozhodovala aj o TOP 5
najuspesnejsich a najinovativnejsich slovenskych poistov-
niach, medzi ktoré sa zaradila aj UNIQA poistovnia, a.s.

UNIQA taktiez bodovala v sttazi SIBAF

Aj v roku 2014 sme obh4jili tretie miesto v kategorii
poistenia vozidiel ankety SIBAF.

O oceneni rozhodovali predstavitelia Slovenskej asociacie
sprostredkovatelov v poistovnictve (SASP) a Slovenskej

asocidcie rizikového manazmentu (SARM).

Elektronicka komunikacia s klientom

Tymto modernym, sStandardnym a hlavne ekologickym
sposobom posielame klientovi doklady k uhrade poistného,
listy o podiele na zisku a pripravujeme aj zasielanie upomienok
a postupne tak eliminujeme ich dorucovanie postou.
V tomto roku sme zacali pripravy projektu ,,Digitalizovanych
podpisov” (podpisovanie navrhov poistnych zmlav priamo na
podpisovych taboch alebo tabletoch), ktory ma za ciel isporu
nakladov pri tlaci a spracovavani navrhov poistnych zmlav,
nakolko takto podpisané navrhy nepotrebujeme pre potreby
poistovne tlacit, a tym ani nasledne skenovat (po dohode
s klientom nebude treba tlacit ndvrh poistnej zmluvy ani pre
klienta, ak mu bude stacit odoslanie podpisaného ndvrhu na
mail). Zaroven ulah¢ime obchodnikom v teréne pracu, nakolko
nebudt musiet riesit tla¢ ndvrhu abudti moct fungovat v teréne
s tabletom, na ktorom zmluvu vytvoria a nakoniec s klientom
aj podpisu. Je mozné ocakavat, Ze nasadenie tejto technoldgie
pozitivne ovplyvni ochotu externych partnerov spolupracovat
s nasou poistoviiou a pozitivny vplyv je mozné ocakdvat aj vo

vztahu k projektu prijimania rizika v teréne.
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UNIQA - Awards

The prestigious competition, Golden Coin, published its
results early in December 2014. It has already been the
ninth time that the 62-member jury voted for the winner
in each category. The quality of UNIQA poistovna, a.s.has

been appreciated again.

As was the case last year, the popular product, Home
& Happiness, achieved silver ranking in the category of
property insurance. The company also ranked 3rd in the
category of business insurance (Property & Effect) and
MTPL for car operating (Cars and Freedom MTPL).

The jury also voted for the TOP 5 most successful and
innovative Slovak insurance companies and UNIQA was
one of them.

UNIQA scored also in the SIBAF competition

In 2014, we defended the 3rd place in the category of car
insurance in SIBAF polls.

Awards were voted on by the representatives of the Slovak
Association of Insurance Intermediaries (SASP) and the
Slovak Association of Risk Management (SARM).

Electronic communication with client

We use this modern, standard and mainly ecologic way
for sending documents relating to premium payments to
clients, share in the profit letters and we also plan to send
reminders in this way and thus eliminate mailing by post.
This year we have started the ,digital signature” project
(signing of draft insurance contracts directly on signature
tabs or tablets) with the aim to save the costs of printing
and drafting insurance contracts. We do not need to print
out such signed contracts for our internal purposes and
scan them subsequently (upon agreement with client it
will not be necessary to print out the draft contract for him
provided he agrees with receiving signed copy via e-mail).
At the same time this will facilitate agents’ field work so
that they will not have to bother about printing and using
tablet will be sufficient as they will be able to prepare the
contract on it and sign it with the client. It is expected that
implementation of this technology will positively affect
external partners’ willingness to work with us and will also

have a positive impact on risk acceptance during field work.
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Klientsky portal MyUNIQA

Klientsky webovy portal MyUNIQA je v plnej prevadzke od

3. juna 2013. Klienti si v iom moZu pozriet zoznam vsetkych

svojich poistnych zmliv a informaécie o tychto zmluvéch, ako st

napr. udaje o poistnikovi, poistenych osobach ,rozsahu krytia,
poistnom, vygenerovanych predpisoch, stave zaplatenosti

a prijatych platbach poistného. Portdl MyUNIQA zaroven

poskytuje klientom niekolko uzito¢nych on-line funkcif:

®  Klient moze prostrednictvom portalu MyUNIQA
poziadat o zmenu svojich tidajov.

®  Pri zmluvach PZP a KASKO klient moze poziadat
o doplnenie alebo zmenu eviden¢ného ¢isla vozidla
uvedeného v zmluve, pripadne poZiadat o zaevidovanie
nového Osvedcenia o evidencii vozidla.

® Ak ma klient uzatvorené kapitalové Zivotné poistenie,
moze si pomocou prislusnej funkcie nasho portalu
pozriet aktudlnu odkupnt hodnotu poistnej zmluvy.

B Ak ma klient uzatvorené investi¢né zivotné poistenie,
moze si pozriet aktualny prehlad podielovych jednotiek
poistnej zmluvy.

B Pri kazdej platnej zmluve moze klient nahlésit zmenu
spOsobu platby poistného.

V roku 2014 sme zjednodusili proces registracie, klienti
si cez MyUNIQA mozu aktivovat a menit parametre
E-Komunikacie a sluzby MeteoUNIQA (na ktorti maja cez
portal MyUNIQA automaticky narok) a klientom registrova-
nym v portdli MyUNIQA sme spristupnili moznost jednodu-
chého on-line zaplatenia poistného.

V juli 2014 sme spustili roénu sttaz, v ramei ktorej kazdy
mesiac zrebujeme z novo registrovanych klientov jedného
vyhercu poukazu na relaxa¢ny pobyt pre dve osoby.

K 31. 12. 2014 bolo v MyUNIQA registrovanych takmer

5400 uzivatelov.

MeteoUNIQA

Ide o sluzbu varovania pred nepriaznivym pocasim, pomocou
ktorej su registrovani klienti informovani o bliziacom sa
vykyve pocasia na ich zvolené PSC resp. az na dve zvolené
PSC, formou SMS alebo e-mailovej spravy.

Sluzba MeteoUNIQA je ponukand Kklientom zdarma
k poisteniu nehnutelnosti a zariadenia domdcnosti alebo

viaczmluvnym klientom.
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MyUNIQA client portal

The customer web portal, MyUNIQA, has been in full
operation since 3 June 2013. Clients can use it to view the list
of all their insurance policies and information on contracts,
such as the details of the policyholder, the insured persons,
scope of coverage, premiums, generated rules, payment
history and insurance bonuses received. MyUNIQA also
offers our clients some useful online functions:

B through MyUNIQA clients can apply for their data
modification;

m  for MTPL and CASCO contracts clients can request
for an amendment or modification of their car
registration number specified in the contract or
request registration of the new registration certificate;

m  if client is a holder of capital life insurance policy he
may view current surrender value of the policy using
the appropriate functions of our website;

m  if the client is holder of closed-ended investment life
insurance policy, he may see the updated overview of
the units; and

B using MyUNIQA, client may change the payment
method for each valid contract.

We simplified the registration process in 2014. Clients can
activate and change the parameters of e-communication
and services (to which they have automatic access through
MyUNIQA) and clients registered on MyUNIQA can make
the payments of insurance premiums online.

In July 2014, we launched the annual competition in which
one of the newly registered clients wins a voucher for
arelaxation stay for two people to relax stay for two people,
each month.

At 31 December 2014 we recorded 5,400 user registrations
on MyUNIQA.

MeteoUNIQA

It is a service providing warnings through SMSs or e-mail
about adverse weather conditions and informing the
registered clients about expected weather fluctuations
according to their selected one or possibly two postal codes.

MeteoUNIQA service is offered free of charge to clients
who hold home and property policy and to clients with two

or more contracts.




20

Ludské zdroje 2014

Rok 2014 bol v oblasti ludskych zdrojov velmi dynamicky
a zaujimavy a bol zac¢iatkom velkych zmien vo vSetkych
oblastiach nielenvslovenskej UNIQA, ale aj vcelom koncerne.

Od zaciatku roka 2014 fungujeme s takmer tiplne novym
predstavenstvom. Generdlnym riaditelom sa stal Ing. Martin
74k, CSc., ktory funkciu generalneho riaditela vykondval
paralelne v slovenskej aj cCeskej spolo¢nosti UNIQA.
Paralelne v Ceskej aj slovenskej UNIQA p6sobila ako ¢lenka
predstavenstva pre rezort financii Ing. Lucia Urvalkova.
Podpredsedom predstavenstva bol nadalej pan Wolfgang
Friedl, zodpovedny za rezort obchodu.

Rozsirené vedenie spolo¢nosti tvoril tzv. executive com-
mittee, v ktorom okrem ¢lenov predstavenstva posobili aj
pan RNDr. Martin Rotkovsky PhD., Mgr. Rastislav Havran,
Ing. Jan Kubala a Ing. Robert Morgos.

Zamestnanci boli pocas celého roku 2014 ovplyvneni najmé
pokracujicim projektom TOM, ktory zasiahol c¢innosti
takmer vSetkych oddeleni. Implementacia optimaliza¢nych
procesov, vyplyvajucich z vysledkov tohto projektu, je
predpokladom pre efektivne zvladanie stdle naro¢nejsich

pracovnych uloh v tvrdom konkuren¢nom prostredi.

Najvicsou organiza¢nou zmenou v roku 2014 bolo zlac¢enie
prevadzky na regiondlnych riaditelstvach v Banskej Bystrici
av Bratislave do jednotného Servisného centra pod vedenim
Ing. Jana Kosku.

Co sa tyka po¢tu zamestnancov, boli sme pod za¢inajticim
tlakom koncernu na zefektivnenie pracovnych procesov
a postupov, a tym aj na Setrenie personalnych nakladov.
Pocet zamestnancov sa v roku 2014 znizil z 296 na 290.
Tento fakt je predzvestou este vicsich organizacnych zmien,

ktoré nas ¢akaju v dalSom roku.
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Human resource function in 2014

Year 2014 was very dynamic and interesting also in the HR
area. Major changes were introduced in all areas, not only
in the Slovak UNIQA, but also within the Group.

Since the beginning of 2014, UNIQA has been operating
with almost entirely new Board of Directors. Ing. Martin
Za¢ek, CSc., was appointed the new CEO of the company
and he has been holding this position both in the Slovak and
Czech UNIQA. Ing. Lucie Urvalkova, the Board member
responsible for Finance has also been holding this position
in both companies. Mr. Wolfgang Friedl has remained in

the position of Board member responsible for Sales.

Besides the members of the Board of Directors, RNDr. Martin
Rotkovsky PhD., Mgr. Rastislav Havran, Ing. Jan Kubala and
Ing. Robert Morgos were members of the Executive Com-

mittee.

Throughout 2014, almost all departments and their
activities were affected by the ongoing project TOM. The
implementation of optimization process resulting from
this projectis a prerequisite for an effective management of
increasingly demanding activities in the highly competitive

environment.

Major organizational change in 2014 was the merger of
operations of the regional headquarters in Banskd Bystrica
and Bratislava into a single Service Centre led by Ing.Jan
Koska.

There was an increasing pressure from the Group on
streamlining the processes and personnel costs. In 2014
the staff number was reduced from 296 to 290. This fact is
an indication of even greater organizational changes that

are expected to be implemented next year.
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Interné aktivity v oblasti l'udskych zdrojov:

B prvaspoloc¢na konferencia obchodnej a vnutornej sluzby
(februar/Senec),

® spolo¢ny motivac¢ny zajazd pre najlepsich obchodnikov
avybranych zamestnancov vnutornej sluzby na Cypre,
$portové hry (jun/Piestany),

® mikulasske posedeniapre deti zamestnancovvo vSetkych
regionoch,

B vianocné vecierky vo vsetkych regionoch.

Vyznamnou ulohou v oblasti ludskych zdrojov bolo
zavedenie firemnej kultury v celej spolo¢nosti v ramei
projektu Brand. VSetci zamestnanci aj obchodnici boli
oboznameni so zasadami firemnej kultary vo vsetkych

oblastiach pracovného zivota.

V nasej spolo¢nosti uz tradi¢ne venujeme velkt pozornost
vzdeldvaniu zamestnancov — od novacikov po manazérov.
Pre zamestnancov poskytujeme aj prispevok na jazykové

vzdelavanie.

V oblasti socidlnej politiky postupujeme v spolupraci
s odborovou organiziciou podla kolektivnej zmluvy.
V porovnani s ostatnymi poistoviiami patrime urcite k tym

najlepsim v socialnej oblasti.
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Our HR practice internal activities:

m the first joint conference of the sales and internal

service functions (February/Senec);

B motivational trip for the best agents and selected IS
employees to Cyprus;

B sports games (June/Piestany);

B Santa Claus for the children of employees in all regions;
and

® Christmas parties in all regions.

Important role of the HR function was in introducing
corporate culture in the company within Brand project.
The principles of the corporate culture in all areas of the
working life were presented to all employees and sales
staff.

In our company we traditionally pay much attention
to employee training and education. We offer contribution
to the language courses for our staff.

In the area of social policy we cooperate with employee
representatives in accordance with the collective agreement.
Compared to other insurance companies, we undoubtedly

belong to the best ones as regards the social policy.




22

Ponuka produktov
Insurance Products

Poistenie majetku a zodpovednosti

Domov & Stastie
B poistenie nehnutelnosti domu, bytu a domécnosti

Majetok & Efekt
poistenie majetku a zodpovednosti podnikatelskych subjektov
B poziarne nebezpecenstvo a prerusenie prevadzky

nasledkom poziarnych nebezpecenstiev

poistenie skla

zivelné nebezpecenstva

voda z vodovodnych zariadeni

kradez, lapez, vnutorny vandalizmus

vSeobecna zodpovednost

lom strojov

obsah chladiacich zariadeni

elektronika

preprava zasielok

Poistenie prepravy/transportu
B Poistenie zodpovednosti cestného dopravcu
B Poistenie zodpovednosti zasielatela
B Poistenie prepravy zasielok

Majetok & Istota
B poistenie bytovych domov

Auto & Volnost
poistenie motorovych vozidiel
B havarijné poistenie (KASKO)
B povinné zmluvné poistenie (PZP)

Prévo & Ochrana
poistenie pravnej ochrany
B stkromnej osoby
B podnikatela

Poistenie profesnej zodpovednosti za Skodu

Poistenie zamestnanca za Skodu
spdsobend svojmu zamestnavatelovi

Poistenie zodpovednosti za Skodu pri vykone prava polovnictva

Poistenie solarnych fotovoltaickych elektrarni

Poistenie zopdpovednosti za environmentélnu Skodu

VYROCNA SPRAVA 2014

Property and liability insurance

Domov & Stastie
B insurance property house, flat and household

Majetok & Efekt
property and liability insurance of business entities
Fire danger and business disruption due to fire

Insurance of glass

Natural threads

Tap water devices

Theft, robbery, vandalism
General liability

Quarry of the equipment
Contents of cooling equipment
Electronics

Consignment

Shipment/transport insurance
B road carrier liability insurance;
B shipper liability insurance; and
B consignment insurance.

Majetok & Istota
B apartment house insurance

Auto & Volnost
motor insurance

B motor hull insurance (KASKO)
B motor third party liability insurance (MTPL)

Pravo & Ochrana
legal protection insurance of
B privat person
B businessman

Professional liability insurance

Employee’s liability insurance for damage
caused to employer

Liability insurance in exercising the right of hunting

Insurance of solar photovoltaic power plants

Environmental damage liability insurance
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Poistenie osob

Kapitéalové Zivotné poistenie

VitalZivot - kapitdlové Zivotné poistenie

VitalZivot Baby - detské kapitalové Zivotné poistenie
VitalPenzia - dochodkové poistenie

HappyZolik - kapitalové poistenie s moznostou vyhry
Charon - poistenie pohrebnych nakladov

Rizikové Zivotné poistenie
B CreditZivot - rizikové Zivotné poistenie

Investi¢né Zivotné poistenie
B FlexiDividenda - investi¢né Zivotné poistenie
s rizikovou zlozkou

B Flexilnvest Junior - detské investi¢né zivotné poistenie

Urazové poistenie
B Uraz & Starostlivost - tirazové poistenie

Zdravotné poistenie
B ZdravieHospital - poistenie dennych ddvok
pocas hospitalizacie
B ZdravieOchrana - zdravotno-urazové poistenie

Cestovné poistenie
B Cestovanie & Sloboda - individudlne, ro¢né, viacro¢né
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Insurance of persons

Capital life insurance
B VitalZivot - capital life insurance
B VitalZivot Baby - children capital life insurance
B VitalPenzia - pension insurance
u HappyZoh’k —-win chance capital insurance
B Charon - funeral costs insurance

Risk life insurance
B CreditZivot - risk life insurance

Unit linked
B FlexiDividenda - unit-linked life insurance
with risk component
B Flexilnvest Junior - children unit-linked life insurance

Accident insurance
B Uraz & Starostlivost - accident insurance

Health insurance
B ZdravieHospital — insurance of daily allowances
during hospitalization
B ZdravieOchrana - health and injury insurance

Travel insurance
B Cestovanie & Sloboda — Individual, Annual, Prolongable
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Hospodarska situacia
The economic situation

V roku 2014 priaznivy hospodarsky rast a vyvoj vSeobecnych
makroekonomickych ukazovatelov, ako je rast zamestnanosti,
domacej spotreby v spojeni s nizkou inflaciou, podporili aj
rast poistného trhu, ktory zaznamenal zvySenie predpisaného
poistného na urovni priblizne 2 %. Dokézali sme dosiahnut
rast vo vySke 4,24 % a pocas roka opit prekrocil nas podiel
na poistnom trhu 5 %. Historicky najvyssi podiel na trhu sme
zaznamenali v 3.Q vo vyske 5,11 %. V nezivotnom poisteni
sme rastli +7,36 % a stabilizovali sme tak svoj trhovy podiel
nad drovnou 8 %. V Zivotnom poisteni mierne klesol predpis
0 2,86 %, ¢o bolo ale zapri¢inené chybajucim jednorazovym
poistnym, ktoré nedokdzal rast predpisu z pravidelne
platenych produktov kompenzovat. Bez tohto vplyvu by sme
zaznamenali rast aj v zivotnom poisteni vo vyske 4,78 % (na
zéklade metodiky vykazov technického poistného podla NBS).

Vyvoj skod v poisteni motorovych vozidiel bol vyrazne lepsi
ako v minulom roku hlavne ¢o sa tyka havarijného poistenia.
Vpovinne zmluvnom poisteni sme zaznamenali zopar vicsich
§kod, ¢o vSak nemalo vyznamny vplyv na $kodovost. Napriek
zéplavdm v mdji a juli 2014 a velkym $koddm v majetku
a zodpovednosti celkovd Skodovost v neZivotnom poisteni
je nadalej stabiln4 na trovni 51,5 % a rok 2014 bol priaznivy.
Vyzvu do budicnosti pre ziskavanie nového obchodu
predstavuju rastice provizne naklady kvoli zvysSujicej sa
konkurencii na trhu. Optimalizacia procesov mala vplyv na
zniZzenie rezijnych nékladov. Administrativna nédkladovost sa
tym znizilana 18,2 %.

V roku 2014 sme vykazali zisk pred zdanenim vo vyske
3,886 mil. EUR. éisty zisk dosiahol hodnotu 3,094 mil.
Pokracujeme v realizdcii strategického smerovania s dora-
zom na ziskovo orientované obchodné aktivity, inovacie,
dal$iu optimalizaciu a zefektiviiovanie vnutornych proce-
sov a kontrolovany vyvoj nakladov.

Hospodarsky vysledok (v tis. eur)
Profit/Loss (EUR Thousands)

5088 5308
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In 2014 the economic growth and development of the general
macroeconomic indicators, such as growth of employment,
domestic consumption together with low inflation rate
resulted in the insurance market growth that recorded
increase of the written premium by 2 %. We managed to
achieve 4.24 % growth and during the year our share in the
insurance market was more than 5 %. We reached historically
thehighestmarketshare of 5.11%inthe 3rd quarter. Inthenon-
life insurance we achieved growth of +7.36 % and our market
share stayed steady above the level of 8 %. The life insurance
written premium fell slightly (by 2.86 %), which was caused by
one-off insurance being insufficient, which the growth of the
insurance premium from regularly paid products could not
fully compensate. Have it not been for this impact growth of
4.78 % could have been recorded also in life insurance (on
the basis of NBS reporting methodology for gross written
premium). Development of damages in car insurance was
significantly better than last year, in particular in motor hull
insurance. Werecorded afewmajordamageswhichhowever,did
not have significant impact on the loss ratio. Despite the floods
inMayand July2014 andlarge damages to property andliability,
the overall loss ratio in non-life insurance remains stable at
51.5 % and 2014 was favourable. Growing costs of commissions
due to growing competition in the market will be a challenge
for acquiring new business in the future. As a result processes
optimization we managed to reduce overhead costs. The

administrative costs ratio was thus reduced to 18.2 %.

In 2014, we recorded profit before tax of EUR 3.886 million.
The net profit amounted to EUR 3.094 million. We continue
our strategic direction and focus on profit-oriented business
activities, innovation, further optimization and streamlining

of the internal processes and controlled development of costs.

4 545

3094

I

2010 2011

2012 2013 2014
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Predpokladany vyvoj hospodarenia v nasledujucich rokoch

Anticipated development of financial results in the following periods

Po rokoch 2009 - 2011 s poklesom, nanajvys stagnaciou
poistného trhu priniesli roky 2012 - 2014 obnovenie
rastu. Verime, Ze dany rastovy trend bude pokracovat, ¢o
signalizuju aj predpovede viacerych makroekonomickych
ukazovatelov. V stvislosti so zlepSenim spoluprice s nasimi
stcasnymi obchodnymi partnermi a novymi obchodnymi
prilezitostami ocakdvame v roku 2015 rast predpisaného
poistného o viac ako 5,5 %. Chceme rast v neZivotnom
poisteni aj zivotnom poisteni. Osobitne v poisteni
majetku a zodpovednosti, kde vidime stale potencial
v poisteni domacnosti, ale aj v corporate business a SME.
Trh novych dut sa v minulom roku otriasol z poklesov
v rokoch 2012 - 2013, a preto si trifame opit zlep$it nasu
poziciu na trhu PZP aj havarijného poistenia. V zivotnom
poisteni planujeme rast predovsetkym v beznom zivotnom
poisteni, kde sa spoliehame na rozvoj generalnych agentur
s vlastnou obchodnou sietou a nasich silnych partnerov
v bankovom distribu¢nom kanali. Takisto po uvedeni
aktualizovaného Zivotného produktu Flexidividenda
v roku 2015 ocakavame ozivenie a zleps$enie spoluprace

a predaja cez maklérske spolo¢nosti.

V roku 2015 predpokladdme, okrem vyrazného rastu
predpisaného poistného, pokracovanie priaznivého vyvoja
Skodovosti s mensim poc¢tom velkych $kéd ako v roku
2014 a dal$ie znizovanie nakladovosti. Na zaklade tychto
predpokladov o¢akavame v roku 2015 i vyssi hospodarsky
vysledok, priblizne 54 mil. EUR. Sucasne planujeme
nadalej klast doéraz na zvySovanie kvality sluZieb,
produktivity prace a rychlosti reakcie na potreby trhu.
Takisto chceme priniest na poistny trh viacero inovécii.

Samozrejmostouje napiﬁanie dlhodobejstratégiekoncernu
UNIQA 2.0 v rozvoji vlastnej obchodnej siete, presadeni
sa na poli corporate business a rozvijanie spoluprace
s bankovymi partnermi. Spolo¢ny projekt synchronizacie
procesov v ramci best practice pre UNIQA SK a UNIQA CZ
by mal priniest ich optimalizdciu a zefektivnenie, ¢o sa
v buducnosti pozitivne odrazi na finan¢nych vysledkoch

spoloc¢nosti.

Period 2009 - 2011 brought decline and stagnation into
the insurance market, however new growth have been seen
in 2012 - 2014. We believe that this trend will continue
as indicated by several macroeconomic indicators. In
connection with the improving cooperation with our
current business partners and new business opportunities
we expect growth in the written premium by more than
5.5 % in 2015. We expect growth both in the non-life and life
insurance. Particularly in property and liability insurance
where we still see potential in household insurance as well
as in corporate business and SME. Last year, the new cars
market recovered from the decline recorded in 2012 - 2013,
and therefore we wish to improve our market position in
MTPL and motor hull insurance again. In life insurance we
expect growth in general life insurance, where we rely on
the development of general agencies with their own sales
network and our strong partners in the banking distribution
channel. In 2015, we expect recovery and improvement in
cooperation and sales through brokerage companies after
the launch of our updated product Flexidividenda.

In addition to significant growth in written premiums, in
2015 we expect that favorable development of the loss ratio
and smaller number of large damages compared to 2014
and further cost reduction will be achieved. Based on these
assumptions, we expect higher profit in 2015, approximately
of EUR 5.4 million. At the same time, we plan to continue
focusing on improvement of the quality of services,
productivity and promptness in responding to market needs.
We also seek to introduce more innovations in the market.

Meeting the long-term strategy of UNIQA 2.0 in developing
its own sales network, asserting in corporate business
and developing cooperation with the banking partners is
apparent. A joint project of synchronization of processes
through applying best practices should result in their
optimization and streamlining, what should have positive

impact on the financial results of the company in the future.
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Vyznamné rizika a neistoty, pre ktoré je uctovna jednotka vystavena
Significant Risks and Uncertainties to which the Company is exposed

O vyznamnych rizikach a neistotach, pre ktoré je vystavena
Uctovna jednotka, je pojednavané v tuctovnej zavierke
v kapitole 3.

Significant risks and uncertainties to which the Company
is exposed are discussed in Chapter 3 of the Financial
Statements.

Vplyv ti¢tovnej jednotky na zivotné prostredie a na zamestnanost
Impact of the Company on the Environment

Spolo¢nost neidentifikovala Zziadny $pecificky vplyv
svojej podnikatelskej ¢innosti na Zivotné prostredie.
Vzhladom na minimélne rozdiely v po¢te zamestnancov
aj v poCte spolupracujicich sprostredkovatelov poistenia

The Company has not identified any specific impact
of its business on the environment. Given the minimal
differences in the number of employees and in the number
of cooperating agents in recent years, the Company has no
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Nadobudanie vlastnych akcii, do¢asnych listov, obchodnych podielov
a akcii, docasnych listov a obchodnych podielov materskej ictovnej
jednotky

Acquisition of Equity Shares, Temporary Certificates, Interests and Shares,
Temporary Certificates and Ownership Interests in Parent Company

Spolo¢nost nenadobudla v priebehu G¢tovného obdobia During 2014 accounting period, the Company did not
2014 ziadne vlastné akcie, docasné listy a obchodné podiely acquire any equity shares, temporary certificates,
atieznenadobudla akcie, do¢asné listy ani obchodné podiely and ownership interests nor did it acquire any shares,

materskej uc¢tovnej jednotky. temporary certificates and ownership interests in its

parent company.

Informacie o organizac¢nych zlozkach v zahranici
Information about Foreign Branches

Spolo¢nost nemd organiza¢ni jednotku v zahranici. The Company does not have a foreign branch.

vposlednych rokoch spolo¢nost neovplyviiuje zamestnanost effect on employment at a national or regional level.
na celostatnej ani na regionalnej trovni.

Udalosti osobitného vyznamu, ktoré nastali po skonc¢eni uctovného
obdobia, za ktoré sa vyhotovuje vyroc¢na sprava
Significant Events that occurred after the Date of this Annual Report

Spolo¢nost neidentifikovala udalosti osobitného vyznamu, The Company has not identified any significant events that
ktoré nastali po skonceni G¢tovného obdobia, za ktoré sa occurred after the accounting period for which this Annual
vyhotovuje vyro¢nd sprava. Report is prepared.

Naklady na vedu a vyskum

Research and Development Costs

Cinnost v oblasti vyskumu a vyvoja nevykondvame.

‘We do not perform any research and development Activities.

Sprava o financ¢nej situacii k 31. 12. 2014

Financial position at 31 December 2014

UNIQA poistovnia, a.s. ,Bratislava nemd k 31. 12. 2014 ziadne
prijaté bankové uvery ani iné druhy tiverov.

ANy

Nasa spolo¢nost i¢elovo viazané pozicky neposkytla.

Hodnoty dané ako zéruky nasa spolo¢nost vykazuje k 31.12. 2014
v nulovej hodnote.

Brutto rezervy v nezivotnom poisteni vo vyske 55 578
tis. EUR kryje poistoviia vySkou finan¢nych umiestneni
apodielmi zaistovatelov na technickych rezervach 74 492 tis.
EUR, t.j. na 134,03 % a rezervy v zivotnom poisteni (vratane
rezervy na financ¢né zavizky z investi¢nych zmlav so zlozkou
DPF) vo vyske 87 274 tis. EUR kryje vyskou 106 010 tis. EUR,
tj.nal121,47 %.

UNIQA poistoviia, a.s. Bratislava does not record any bank
loans or other types of loans received at 31 December 2014.

Our Company did not provide any special purpose loans.

Assets provided as collateral by our Company are recorded
atnil at 31 December 2014.

Gross reserves in non-life insurance amounting to EUR 55,578
thousand are covered by the amount of financial placing and
the shares of reinsurers in technical reserves at EUR 74,492
thousand, ie. at 134.03 % and the reserves in life (including
provision for financial liabilities from investment contracts
with DPF component) insurance amounting to EUR 87,274
thousand are covered at EUR 106,010 thousand, ie. at 12147 %.
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Sprava auditora

j
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Spraiva o overeni siiladu vyroénej spravy s iétovnou zavierkou
vzmysle § 23 zakona NR SR é&. 540/2007 Z.z.
(Dodatok k sprave auditora)

Akcionarom, dozornej rade a predstavenstvu spoloénosti UNIQA poistoviia, a.s.:

Uskutoénili sme audit i¢tovnej zavierky spoloénosti UNIQA Poistoviia (»Spolo¢nost®) k 31. decembru
2014, ku ktorej sme diia 13. februara 2015 vydali spravu nez4vislého auditora a v ktorej sme vyjadrili svoj
nepodmieneny nazor v nasledujticom zneni:

Nazor

Podla nasho nézoru vyjadruje Uétovnd zdvierka objektivne vo vietkyjch vyznamnych sivislostiach
Jinanéni situdciu spolo¢nosti UNIQA poistoviia, a.s. k 31. decembru 2014, vysledok jej hospoddrenia a
peitaZné toky za rok, ktory sa k uvedenému datumu skonéil, v stlade s Medzindrodnymi §tandardmi pre
finanéné vjkaznictvo platngmi v Eurépskej tinii.

V zmysle zdkona NR SR &. 431/2002 Z.z. o tiétovnictve v zneni neskorsich predpisov sme tiez overili, &
informacie, ktoré sti predmetom tétovnictva a st uvedené vo vyrocnej sprave Spoloénosti k 31. decembru
2014, su v stilade s vy$§ie uvedenou overenou ti¢tovnou zévierkou.

Zodpovednost Statutirneho orginu Spoloénosti za vyroéni sprava

Statutdrny organ Spoloénosti je zodpovedny za vyhotovenie, sprévnost a tiplnost vyroénej spravy v silade
so slovenskym zdkonom o titovnictve.

Zodpovednost auditora za overenie siiladu vyroénej spravy s iétovnou zavierkou

NaSou zodpovednostou je na zéklade overenia vyjadrif nizor na to, & informéacie vo vyroénej sprave, ktoré
s predmetom Wétovnictva, st vo vietkych vyznamnyjch savislostiach vsilade s tétovnou zévierkou
Spolo¢nosti. Overenie sme vykonali v silade s Medzinrodnjymi auditorskymi $tandardmi. Podla tychto
Standardov méme dodrZiavat etické poZiadavky, naplinovat a vykonaf overenie tak, aby sme ziskali
primerané uistenie, Ze informécie uvedené vo vyroénej sprave, ktoré st predmetom zobrazenia v étovnej
zévierke, st vo vietkych vjznamnych sivislostiach v stlade s prislugnou tétovnou zavierkou.

Stastou overenia je uskuto¢nenie postupov overujicich stlad tych adajov vo vyroénej sprave, ktoré st
predmetom 4étovnictva, s Giétovnou zavierkou. Zvolené postupy zévisia od dsudku auditora, vratane
postdenia rizika vyznamnych nespravnosti vo vyrotnej sprave, & uz v désledku podvodu alebo chyby. Pri
posudzovani tohto rizika auditor berie do vivahy internt kontrolu relevantnt pre zostavenie a objektivnu
prezentaciu vyronej spravy, aby mohol navrhnit auditorské postupy vhodné za danych okolnosti, nie
viak za Gi€elom vyjadrenia nézoru na Géinnost internej kontroly Spolotnosti. Udaje a informacie uvedené
vo vyrotnej spréve, ktoré neboli ziskané z tiétovnej zévierky, sme neoverovali.

Sme presvedéeni, Ze vykonané overenie je dostatoénym a vhodnym vjchodiskom pre n% nazor.

§PricewaterhouseCoopers Slovensko, s.r.0., Ndmestie 1. mdja 18, 815 32 Bratislava, Slovak Republic
T: +421 (0) 2 59350 111, F: +421 (0) 2 59350 222, www.pwe.com/sk

The company's ID (I0) No. 35733347,
Tax ification No. of Pri

oopers s.ro. (DIE) 1.

VAT Reg. No. of PricewaterhouseCoopers Slovensko, s.r.0. (IC DPH) SK2020270021.

Spoloénost je zapisana v Obchodnom registri Okresného sudu Bratislava 1, pod viozkou ¢. 16611/B, oddiel: Sro.
The company is registered in the Commercial Register of Bratislava 1 District Court, ref. No. 1661 1/B, Section: Sro
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Nazor

Podla nésho nézoru informacie, ktoré st predmetom W&tovnictva asi uvedené vo vyrocnej sprave
Spolo¢nosti zostavenej za rok ukonéeny 31.decembra 2014, st vo v8etkych vyznamnych savislostiach
v stilade s vyS3ie uvedenou tiétovnou zavierkou.

Z"&cuwid /o«u (:’o,?“? %‘“"’({‘3 Sto, Ltv;_j
, FCCA

PricewaterhouseCoopers Slovensko, s.1.0. Mgr. Juraj Tué
Licencia SKAU é&. 161 Licencia UDVA ¢&. 1059

V Bratislave, diia 26. marca 2015
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SPRAVA NEZAVISLEHO AUDITORA

Akciondrom, dozornej rade a predstavenstvu spolo¢nosti UNIQA poistoviia, a.s.:

Uskutoénili sme audit priloZenej iétovnej zévierky spolognosti UNIQA poistoviia, a.s., ktord pozostiva
zvykazu finanénej pozicie k 31. decembru 2014, vykazu ziskov a strat a ostatnych sthrnnych ziskov a
strét, zmien vo vlastnom imani a petiaznjch tokov za rok, ktory sa k uvedenému datumu skonéil, a zo
sthrnu vyznamnych étovnych postupov a dalsich vysvettujtcich informéci.

Zodpovednost Statutirneho organu za Gétovna zavierku

Statutarny organ je zodpovedny za zostavenie Gittovnej zdvierky a jej objektivnu prezentéciu v silade s
Medzindrodnymi Standardmi pre finanéné vykaznictvo platnymi v Eur6pskej tinii a za interné kontroly,

ktoré Statutdrny orgén povaZuje za potrebné pre zostavenie iétovnej zavierky, ktord neobsahuje
vyznamné nespravnosti, & uz v désledku podvodu alebo chyby.

Zodpovednost auditora

Nagou zodpovednostou je vyjadrit nézor na tito tittovnii zavierku, na zaklade n4sho auditu. Audit sme
uskutoénili v stlade s Medzindrodnymi auditorskymi Ztandardmi. Podla tychto $tandardov mame
dodriiavat etické poziadavky, naplénovat a vykonaf audit tak, aby sme ziskali primerané uistenie, 7e
Gétovné zavierka neobsahuje vyznamné nespravnosti.

Sttastou auditu je uskutolnenie postupov na ziskanie auditorskych dékazov o sumich a tidajoch
vykézanjch v uétovnej zavierke. Zvolené postupy zévisia od tisudku auditora, vratane postidenia rizika
vyznamnych nespréavnosti v i¢tovnej zvierke, & ui v désledku podvodu alebo chyby. Pri posudzovani
tohto rizika auditor berie do tivahy internii kontrolu relevantnt pre zostavenie a objektivnu prezenticiu
G¢tovnej zévierky, aby mohol navrhnit auditorské postupy vhodné za danych okolnosti, nie viak za
GCelom vyjadrenia nazoru na Géinnost internej kontroly Gétovnej jednotky. Audit dalej obsahuje
zhodnotenie vhodnosti pouZitych t¢tovnych zdsad a uétovnych metéd a primeranosti vyznamnjch
uttovnych odhadov uskutofnenych Statutarnym orginom, ako aj zhodnotenie prezentacie Gétovnej
zévierky ako celku.

Sme presved€eni, Ze auditorské dokazy, ktoré sme ziskali, st dostato¥nym a vhodnym vychodiskom pre
nas nzor.

Nazor

Podla ndsho nazoru vyjadruje Gétovna zavierka objektivne vo v8etkych vyznamnych stivislostiach
finanéni situdciu spoloénosti UNIQA poistoviia, a.s. k 31. decembru 2014, vysledok jej hospodarenia a
pefiaZné toky za rok, ktory sa k uvedenému détumu skonéil, v stlade s Medzindrodnymi $tandardmi pre
finanéné vykaznictvo platnymi v Eurépskej unii. /

Zfau:»[u 40.‘;( [oo,ur; [/a/«,«& Les

PricewaterhouseCoopers Slovensko, s.r.o. Mgr. Juraj Tuény, FCCA
Licencia SKAU ¢&. 161 Licencia UDVA ¢é. 1059

V Bratislave, 13. februara 2015

gPricewaterhouseCoopers Slovensko, s.r.0., Namestie 1. mdja 18, 815 32 Bratislava, Slovak Republic
T: +421(0) 2 59350 111, F: +421 (0) 2 59350 222, www.pwe.com/sk

The company's ID (IE0) No. 35739347,
Tax ification No. of Pri ooper: s r.0. (DIC) 2020270021

VAT Reg. No. of Pri 0opers s..0. (I€ DPH) 0021

Spoloénost je zapisand v Obchodnom registn Okresného sudu Bratislava 1, pod viezkou & 16611/B, oddiel. Sro
The company is registered in the Commercial Register of Bratislava 1 District Court, ref. No. 1661 1/B, Section: Sro
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Vykaz finan¢nej pozicie

VYROCNA SPRAVA 2014

Poznamka 31. december 31. december
V tisicoch EUR 2014 2013
MAJETOK
Nehmotny majetok 6 11281 12 605
Budovy a zariadenie 7 1478 1612
Ostatné aktiva 504 450
Podiel zaistovatela na rezervach 0 28177 27106
Pohladavky z poistenia 9 8573 9083
Pohladavky zo zaistenia 10 714 1404
Ostatné pohladavky 377 651
Pohladavka zo splatnej dane z prijmov 1546 72
Finanény majetok k dispozicii na predaj 11 144 381 119908
Financny majetok v reélnej hodnote cez hospodarsky vysledok 12 45492 40 674
Terminované vklady v bankéach 13 16 344 22535
Peniaze a pefazné ekvivalenty 14 888 7373
MAJETOK SPOLU 259 755 243473
ZAVAZKY
Rezervy vyplyvajlce z poistnych zmliv 15 133 685 129 461
Finanéné zavazky z investiénych zmlav 16 53 569 48 340
Casové rozlisenie provizif zo zaistenia 0 3643 3222
Casové rozlisenie vynosov z investiénych zmliv 18 5686 6766
OdloZené dan z prijmov 33 1867 161
Zamestnanecké pozitky 19 2729 2932
Zévézky z obchodného styku a ostatné zavazky 20 16 607 15486
ZAVAZKY SPOLU 217 786 206 368
VLASTNE IMANIE
Z&kladné imanie 21 13574 13574
Emisné &zio 21 1644 1644
Ostatné kapitélové fondy 47 47
Ocenovacie rozdiely z financného majetku k dispozicii na predaj 21 10 614 4754
Zé&konny rezervny fond 21 4295 3 841
Nerozdeleny zisk 11795 13 245
VLASTNE IMANIE SPOLU 41969 37 105
VLASTNE IMANIE A ZAVAZKY SPOLU 259 755 243473

Poznéamky na stranach 46 az 148 su integralnou sucastou tejto Uc¢tovnej zavierky.
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Note 31 December 31 December
In thousands of EUR 2014 2013
ASSETS
Intangible assets 6 11 281 12 605
Premises and equipment 7 1478 1612
Other assets 504 450
Reinsurers’ share in provisions 8 28177 27106
Insurance receivables 9 8573 9083
Reinsurance receivables 10 714 1404
Other receivables 377 651
Current income tax receivable 1546 72
Investment securities available for sale 11 144 381 119908
Investment securities at fair value through profit or loss 12 45492 40 674
Term deposits in banks 13 16 344 22 535
Cash and cash equivalents 14 888 7373
TOTAL ASSETS 259 755 243473
LIABILITIES
Provisions for insurance contracts 15 133 685 129 461
Financial liabilities from investment contracts 16 53 569 48 340
Deferred commissions from reinsurance 17 3 643 3222
Deferred income from investment contracts 18 5686 6766
Deferred income tax liability 33 1867 161
Employee benefits 19 2729 2932
Trade and other payables 20 16 607 15486
TOTAL LIABILITIES 217 786 206 368
EQUITY
Share capital 21 13574 13574
Share premium 21 1644 1644
Other capital funds 47 47
Revaluation reserve for securities available for sale 21 10 614 4754
Legal reserve fund 21 4295 3 841
Retained earnings 11795 13 245
TOTAL EQUITY 41969 37 105
TOTAL LIABILITIES AND EQUITY 259 755 243473

The notes on pages 47 to 149 are an integral part of these financial statements.
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Vykaz ziskov a strat a ostatnych suhrnnych ziskov a strat

VYROCNA SPRAVA 2014

V tisicoch EUR Poznamka 2014 2013
Predpisané poistné 103 022 94 424
Zmena stavu rezervy na poistné buducich obdobi (1.388) (1.721)
Hrubé zasliZené poistné 101 634 92 703
Predpisané poistné posttpené zaistovatelom (44 063) (41 369)
Zmena stavu rezervy na poistné buducich obdobi postipend zaistovatelom 63 990
Zaslizené poistné postlpené zaistovatelom 23 (44 000) (40 379)
Zasltizené poistné, netto 57 634 52 324
Vynosy z poplatkov a provizif 24 19012 20 406
Vynosy z Urokov a dividend 25 3978 4399
Ostatné vynosy z financnych investici 100 137
Zisky minus straty z finanénych investicii 26 2906 2 557
Ostatné vynosy 27 865 1136
Straty minus zisky zo zmeny Gctovnej hodnoty zo zavézkov z investi¢nych zmlav 28 (3076) (3837)
Néklady na poistné plnenia 29 (54 833) (47 594)
Néklady na poistné plnenia postipené zaistovatelom 30 20 652 17 836
Obstaravacie naklady na poistné a investicné zmluvy 31 (24 413) (22 514)
Administrativne a ostatné prevadzkové naklady 32 (18 939) (18 106)
Zisk pred zdanenim 3886 6 744
Dan z prijmu a osobitny odvod zo zisku 33 (792) (2199)
Zisk za rok 3 094 4 545
Ostatny sdhrny zisk:
Polozky, ktoré nasledne nemézu byt reklasifikované do zisku alebo straty

- Poistno-matematické precenenie - (35)

- OdloZena dan na poistno-matematické precenenie = 7
Polozky, ktoré nasledne mozu byt reklasifikované do zisku alebo straty
Finan¢ny majetok k dispozici na predaji

- Strata z predaja reklasifikovana do zisku za rok (bod 26 poznamok) - 736

- Zisky minus straty z precenenia 7519 (696)

- OdloZena dan z prijimov (1 659) (40)
Ostatny suhrny zisk za rok po zdaneni 5860 (28)
Celkovy suhrnny zisk za rok 8 954 4517

Poznamky na stranach 46 az 148 su integralnou sucastou tejto Uc¢tovnej zavierky.
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In thousands of EUR Note 2014 2013
Gross written premium 103 022 94 424
Change in unearned premium reserve (1388) (1721)
Gross earned premium 101 634 92 703
Gross written premium ceded to reinsurers (44 063) (41 369)
Change in unearned premium reserve ceded to reinsurers 63 990
Gross earned premium ceded to reinsurers 23 (44 000) (40 379)
Net earned premium 57 634 52 324
Fee and commission income 24 19012 20 406
Interest and dividend income 25 3978 4399
Other income from financial investments 100 137
Gains less losses from financial investments 26 2906 2557
Other income 27 865 1136
Losses from remeasurement of investment contracts liabilities 28 (3076) (3837)
Insurance claims and benefits 29 (54 833) (47 594)
Insurance claims and benefits ceded to reinsurers 30 20 652 17 836
Acquisition costs of insurance and investment contracts 31 (24 413) (22 514)
Administrative and other operating expenses 32 (18 939) (18 106)
Profit before tax 3886 6 744
Income tax and special levy on profits 33 (792) (2199)
Profit for the year 3094 4 545
Other comprehensive income:
Items that may not be reclassified subsequently to profit or loss

- Actuarial remeasurements of post-employment benefits - (39)

- Deferred income tax on actuarial remeasurements - 7
Items that may be reclassified subsequently to profit or loss
Financial assets available for sale:

- Losses on sale reclassified to profit for the year (note 26) - 736

- Gains less losses from revaluation 7519 (696)

- Deferred income tax (1 659) (40)
Other comprehensive income for the year 5 860 (28)
Total comprehensive income for the year 8 954 4517

The notes on pages 47 to 149 are an integral part of these financial statements.
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Vykaz zmien vo vlastnom imani

VYROCNA SPRAVA 2014

Ocefiovacie

rozdiely

z finanéného
Ostatné Zakonny majetku Vlastné
Zakladné Emisné kapitéalové rezervny k dispozicii Nerozdeleny imanie
V tisicoch EUR Pozndmka  imanie azio fondy fond na predaj zisk spolu
K 1. januaru 2013 13574 1644 47 3222 4747 14 354 37588
Zisk za rok 2013 - - - - - 4 545 4 545
Ostatny sthrnny zisk - - - - 7 (35) (28)
Celkovy suhrnny zisk - - - - 7 4510 4517
Tvorba zdkonného rezervného fondu zo zisku 21 - - - 619 - (619) -
Vyplatené dividendy 21 - - - - - (5000) (5 000)
K 31. decembru 2013 13574 1644 47 3841 4754 13 245 37 105
Zisk za rok 2014 - - - - - 3094 3094
Ostatny sthrnny zisk - - - - 5860 - 5860
Celkovy suhrnny zisk - - - - 5860 3094 8 954
Tvorba zdkonného rezervného fondu zo zisku 21 - - - 454 - (454) -
Vyplatené dividendy 21 - - - - - (4 090) (4 090)
K 31. decembru 2014 13574 1644 47 4 295 10614 11795 41969

Poznéamky na stranach 46 az 148 su integralnou sucastou tejto Uc¢tovnej zavierky.
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Revaluation

reserve for

Other Legal securities
Share Share capital reserve available for Retained Total
In thousands of EUR Note capital premium funds fund sales earnings equity
As at 1 January 2013 13574 1644 47 3222 4747 14 354 37 588
Profit for the year 2013 - - - - - 4 545 4 545
Other comprehensive income - - - - 7 (35) (28)
Total comprehensive income - - - - 7 4510 4517
Appropriation of profits to legal reserve fund 21 - - - 619 - (619) -
Dividends paid 21 - - - - - (5000) (5000)
As at 31 December 2013 13574 1644 47 3841 4754 13 245 37 105
Profit for the year 2014 - - - - - 3094 3094
Other comprehensive income - - - - 5860 - 5860
Total comprehensive income - - - - 5860 3094 8954
Appropriation of profits to legal reserve fund 21 - - - 454 - (454) -
Dividends paid 21 - - - - - (4 090) (4 090)
As at 31 December 2014 13574 1644 47 4 295 10614 11795 41969

The notes on pages 47 to 149 are an integral part of these financial statements.
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Vykaz penaznych tokov

VYROCNA SPRAVA 2014

V tisicoch EUR Poznamka 2014 2013
Pefiazné toky z prevadzkovych €innosti
Zisk po zdaneni 3094 4545
Upravy o nepefazné transakcie:
Odpisy budov, zariadeni a nehmotného majetku 6,7 15 750 14 209
Zisky minus straty z finanéného majetku cez hospodérsky vysledok 26 (2 886) (3 425)
Vynosy z trokov a dividend 25 (8978) (4 401)
Ostatné vynosy z financnych investicii (100) (137)
Zisky minus straty z predaja budov a zariadenia (54) (15)
Dan z prijmov 33 792 2199
Pefazné toky z prevadzkovych éinnosti pred zmenami prevadzkového majetku a zavazkov
Zmeny prevadzkového majetku a zavézkov:
- (Nérast)/pokles v ¢asovom rozliSeni obstaravacich nakladov (13 551) (13118)
- (Nérast)/pokles vo finanénych investiciach (13 535) (6 622)
- (Nérast)/pokles v podiele zaistovatelov na rezervach (1071) (349)
- (Nérast)/pokles v pohladavkach z poistenia a ostatnych pohladavkach 1474 (876)
- (Nérast)/pokles v ostatnych aktivach (54) (27)
- (Nérast)/pokles v rezervéach vyplyvajlicich z poistnych zmliv 15 4224 1528
- (Nérast)/pokles v zavédzkoch z poistenia a ostatnych zévézkoch (22) 1717
- (Nérast)/pokles v zavéazkoch voci zaistovatelom 20 1143 118
- (Nérast)/pokles v zavdzkoch z investi€nych zmlav 16 5229 8333
- (Nérast)/pokles v z&vézkoch za zamestnanecké poZitky 19 (203) 521
- (Nérast)/pokles nérast v ostatnych zavazkoch (659) (345)
Pefazné toky z prevadzky pred trokmi, dividendami a daifiou
Prijaté Uroky 4819 4763
Prijaté dividendy 100 137
Zaplatena dan z prijmov (2 220) (2 226)
Cisté pefiazné toky z prevadzkovych &innosti (1708) 6494
Penazné toky z investi¢nych éinosti
Obstaranie budov a zariadenia 7 (515) (639)
Prijmy z predaja budov a zariadenf 80 37
Obstaranie dlhodobého nehmotného majetku 6 (252) (305)
Cisté pefiazné toky z investiénych &innosti (687) (907)
Penazné toky z financovania
Zaplatené dividendy (4 090) (5000)
Cisté peiiazné toky z financovania (4 090) (5 000)
Narast/(pokles) pefnazi a pefiaznych ekvivalentov (6 485) 587
Peniaze a penazné ekvivalenty na zaciatku roka 7373 6786
Peniaze a penazné ekvivalenty na konci roka 14 888 7373

Poznéamky na stranach 46 az 148 su integralnou sucastou tejto Uc¢tovnej zavierky.
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In thousands of EUR Note 2014 2013
Cash flows from operating activities
Profit after tax 3094 4 545
Adjustments for non-cash transactions:
Depreciation of premises, equipment and intangible assets 6,7 15 750 14 209
Gains less losses from financial investments at fair value through profit or loss 26 (2 886) (3425)
Interest and dividend income 25 (8978) (4 401)
Other income from financial investments (100) (137)
Gains less losses from sale of premises and equipment (54) (15)
Income tax expense 33 792 2199
Cash flows from operating activities before changes in operating assets and liabilities
Changes in operating assets and liabilities:
- (Increase) /decrease of deferred acquisition costs (13 551) (13118)
- (Increase)/decrease in financial investments (13 535) (6 622)
- (Increase)/decrease of reinsurer"s share of provisions (1071) (349)
- (Increase) /decrease of insurance and other receivables 1474 (876)
- (Increase)/decrease of other assets (54) (27)
- (Decrease)/increase of provisions for insurance contracts 15 4224 1528
- (Decrease)/increase of insurance and other liabilities (22) 1717
- (Decrease)/increase of reinsurance liabilities 20 1143 118
- (Decrease)/increase of investments contracts liabilities 16 5229 8333
- (Decrease)/increase of liabilities for employee benefits 19 (203) 521
- (Decrease)/increase of other liabilities (659) (345)
Cash flows from operating activities before interests, dividends and tax
Interest income received 4819 4763
Dividends received 100 137
Income tax paid (2 220) (2 226)
Net cash flows from operating activities (1708) 6494
Cash flows from investing activities
Acquisition of premises and equipment 7 (515) (639)
Proceeds from disposal of premises and equipment 80 37
Acquisition of intangible assets 6 (252) (305)
Net cash from/(used in) investing activities (687) (907)
Cash flows from financing activities
Dividends paid (4 090) (5 000)
Net cash from/(used in) financing activities (4 090) (5 000)
Net increase/(decrease) in cash and cash equivalents (6 485) 587
Cash and cash equivalents at the beginning of the year 7373 6786
Cash and cash equivalents at the end of the year 14 888 7 373

The notes on pages 47 to 149 are an integral part of these financial statements.
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1. VSeobecné informacie

T4to G¢tovnd zdvierka bola zostavend ako riadna Gc¢tovna zavierka spolo¢nosti UNIQA poistovia, a.s. za rok 2014 v stlade
s Medzindrodnymi §tandardami pre finan¢né vykaznictvo v zneni platnom v Eurépskej tnii (“IFRS”). U¢tovnd zévierka a jej
zverejnenie bolo schvalené predstavenstvom Spolo¢nosti diia 13. februara 2015. Uttovn4 zdvierka za bezprostredne predché-
dzajuce tctovné obdobie bola schvalena valnym zhromazdenim Spolo¢nosti diia 17. jina 2014.

UNIQA poistoviia, a.s. (dalej aj ,,Spolo¢nost) bola zaloZend dna 18. decembra 1990 a vznikla 4. janudra 1991. Je zapisana
v Obchodnom registri (OR) Okresného stidu Bratislava 1., vlozka ¢islo 843/B. ICO spolo¢nosti je 00653501 a IC DPH spolod-
nosti je SK7020000229. Spolo¢nost nie je neobmedzene ruc¢iacim spolo¢nikom v inych i¢tovnych jednotkéch. K 31. decembru
2014 bola jej materskou spolo¢nostou UNIQA International AG so sidlom Untere Donaustrake 21, Vieden, Rakusko, s podie-
lom 73,24 %, dalsimi vlastnikmi boli UNIIQA internationale Beteiligungs- Verwaltung GmbH Rakusko s podielom 26,64 %
aostatni akcionari s podielom 0,12 %. Jej kone¢nou ovladajicou osobou bola UNIQA Insurance Group AG. Pocas roka 2014 ako
aj 2013 sa vlastnicka struktira Spolo¢nosti nemenila.

Zakladna &innost Gétovnej jednotky. Spolo¢nost poskytuje zivotné a nezivotné poistenie, a to: povinné zmluvné poistenie
motorovych vozidiel, havarijné poistenie motorovych vozidiel, poistenie nehnutelnosti a zariadenia domécnosti, poistenie
majetku a zodpovednosti podnikatelov, poistenie majetku pre malych, strednych aj velkych podnikatelov, poistenie bytovych
domoyv, zdravotné poistenie poskytujuce denné davky za kazdy den v nemocnici, zdravotno-urazové poistenie, poistenie prav-
nej ochrany stikromnej osoby alebo podnikatela, kratkodobé cestovné poistenie, poistenie urcené pre poistenie konkrétnej
cesty do zahranicia, ro¢né cestovné poistenie a viacrocné cestovné poistenie, urazové poistenie a zivotné poistenie, vratane
kapitalového zivotného poistenia, rizikového Zivotného poistenia, detské poistenie a investi¢né zivotné poistenie.

Sidlo spoloénosti. Adresa sidla spolo¢nosti je Lazaretska 15, 820 07 Bratislava, Slovenska republika.

Mena G&tovnej zavierky. Tto Gi¢tovnd zdvierka je prezentovand v tisicoch EUR, pokial nie je uvedené inak. Udaje v zdtvorkéach
predstavuju zapornd hodnotu.

Statutarny organ Spolo&nosti. Predstavenstvo spolo¢nosti tvorili Ing. Martin Zacek, CSc (predseda predstavenstva),
p. Wolfgang Friedl (podpredseda predstavenstva), a Ing. Lucie Urvalkova (¢len predstavenstva).

Spolo¢nost moézu na zaklade prokudry tiez zastupovat Ing. Stefan Banas, Ing. Iveta Csillagov4, Ing. Stanislav Grancay,
JUDr. Eugen Kmet, Ing. Jdn Koska, Ing. Zuzana Kremenov4, Ing. Jan Kubala, Ing. Peter Kutik, Ing. Fedor Midlik, Ing. Rébert
Morgos, Ing. Tomas Ogrodnik, JUDr. Branislav Petroch, Ing. Milos Valko.

Dozorna rada Spoloénosti. Dozornu radu spoloc¢nosti tvorili Mag. Andreas Kossl (predseda), Johannes Porak, Mag. Hans Chris-
tian Schwarz, Dr. Wolfgang Kindl, Ing. Jozef Pazma, Ing. Imrich Polak.

K 31. decembru 2014 mala Spolo¢nost 290 zamestnancov (2013: 296), z toho pocet veducich zamestnancov 48 (2013: 52).
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1. General Information

These financial statements were prepared as the entity’s annual financial statements of UNIQA poistovnia, a.s. for the year 2014
in accordance with International Financial Reporting Standards as adopted by the European Union. These financial state-
ments were approved for issue by the Board of Directors on 13 February 2015. The financial statements for the immediately
preceding reporting period were approved by the Company's general meeting of shareholders on 17 June 2014.

UNIQA poistoviia, a.s. (The “Company*) was founded on 18 December 1990 and incorporated on 4 January 1991. It is registered
in the Commercial Register of Bratislava I District Court, file No. 843 / B. The Company's corporate ID (ICO) is 00653501 and
its VAT Registration Number (IC DPH) is SK7020000229. The Company is not a shareholder with unlimited liability in other
entities. As at 31 December 2014 the parent company of UNIQA poistovnia, a. s. was the UNIQA International AG, Untere Do-
naustrafle 21, Vienna, Austria, with ownership share of 73.24 %. The other owners were UNIQA Internationale Beteiligungs
Verwaltung GmbH Austria with an ownership share of 26.64 % and other shareholders owning 0.12 %.The ultimate controlling
party was UNIQA Insurance Group AG. The Company‘s ownership structure was unchanged during 2014 and 2013.

Principal activity. The Company provides life and non-life insurance, specifically: MTPL motor vehicle insurance, motor hull
insurance, real estate and household equipment insurance, business property and liability insurance, property insurance for
small, medium and large businesses, apartment buildings insurance, health insurance providing daily compensation for each
day in the hospital, health-accident insurance, legal protection of private persons or businesses, short-term travel insurance,
insurance for travel abroad, travel insurance, annual and long-term travel insurance, accident insurance and life insurance,
including unit linked life insurance and other life insurance, children‘s insurance and capital life insurance.

Registered address. The Company’s address is Lazaretska 15, 820 07 Bratislava, Slovak Republic.

Presentation currency. These financial statements are presented in thousands of EUR, unless otherwise stated. Amounts in
brackets represent negative values.

The Company's statutory representatives. The Board of Directors was comprised of Ing. Martin Za¢ek, CSc (chairman),
Mr. Wolfgang Friedl (vice-chairman), and Ing. Lucie Urvalkova (member).

Power of attorney was also granted to: Ing. Stefan Banas, Ing. Iveta Csillagov4, Ing. Stanislav Grané¢ay, JUDr. Eugen Kmet,
Ing. Jan Ko$ka, Ing. Zuzana Kremenova, Ing. Jan Kubala, Ing. Peter Kutik, Ing. Fedor Midlik, Ing. Robert Morgo$, Ing. Tom4s
Ogrodnik, JUDr. Branislav Petroch, Ing. Milos$ Valko.

The Supervisory Board of the Company. The Supervisory Board comprised of Mag. Andreas Kossl (chairman), Johannes Porak,
Mag. Hans Christian Schwarz, Dr. Wolfgang Kindl, Ing. Josef Pazma, and Ing. Imrich Poldk.

As at 31 December, 2014, the Company had 290 employees (2013: 296), including 48 (2013: 52) in management positions.

Notes to the Financial Statements - 31 December 2014
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2. Zhrnutie zakladnych Gu¢tovnych zasad a metdd

Vychodiska pre zostavenie Gétovnej zavierky. Tato G¢tovna zavierka bola zostavend ako riadna ro¢na uc¢tovna zavierka v sulade
s Medzinarodnymi $tandardami pre finanéné vykaznictvo v znen{ platnom v Eurdpskej tnii. U¢tovnd zdvierka bola zostavend
na zaklade principu historickych cien s vynimkou finanéného majetku k dispozicii na predaj a finanéného majetku v reélnej
hodnote precenovaného cez hospodarsky vysledok.

Spolo¢nost nezostavuje konsolidovant uc¢tovnu zavierku, pretoze vyuzila pravo na vynimku v zmysle § 22 zdkona ¢. 431/2002
o uctovnictve. Celkova hodnota aktiv dcérskych spolo¢nosti je nevyznamna a konsolidovana uc¢tovna zavierka by sa vyznamne
nelisila od tejto uctovnej zavierky Spolo¢nosti.

Spolo¢nost aj vSetky spolo¢nosti, v ktorych mé Spolo¢nost kontrolu, s zahrnuté do konsolidovanej Gi¢tovnej zavierky zostave-
nej spolo¢nostou UNIQA Insurance Group AG.

Nasledovny text uvadza zakladné u¢tovné zasady a metddy. Tieto boli aplikované konzistentne v beznom aj predoslom uctov-
nom obdobi ak nie je uvedené inak (vid'bod 4 pozndmok).

Finanéné nastroje - zakladné pojmy ocerovania. V zavislosti od ich klasifikacie st finan¢né nastroje vykazané v realnej hodno-
te alebo v umorovanej hodnote zistenej metddou efektivnej irokovej miery, tak ako je to popisané dalej.

Realna hodnota je cena, ktort by vlastnik obdrzal z predaja majetku alebo dlznik zaplatil za prevod zavizku v ramci obvyklej
transakcie medzi Gi¢astnikmi trhu v den ocenenia. Najlep$im dokazom realnej hodnoty je cena na aktivnom trhu. Aktivny trh je
taky, na ktorom sa transakcie s danym majetkom alebo zdvizkom uskutoc¢nuju s dostato¢nou frekvenciou a objeme tak, ze kon-
tinudlne poskytuje informdciu o cene. Redlna hodnota finanénych néstrojov obchodovanych na aktivnom trhu sa zistuje ako
sucin ich kétovanej ceny a ich mnozstva vlastneného Spolo¢nostou. Tento postup sa uplatriuje aj v pripade, Ze denny objem ob-
chodovany na trhu nie je dostato¢ny na to, aby dokézal absorbovat mnozstvo vlastnené t¢tovnou jednotkou a pokyn na predaj
pozicie v rdmci jednej transakcii by mohol ovplyvnit kétovanti cenu. Kétovand cena pouzitd na ocenenie majetku je kdtovana
strednd (mid) cena a kétovand cena na ocenenie zavizkov je kdtovana dopytova (ask) cena.

V pripade nedostupnosti zavere¢ného kurzu je pre dany den ocenenia trhova cena urcena tvorcami trhu. Ak nie je mozné trhova
cenu urcit ani podla tvorcov trhu, pouzije sa zdvere¢na cena cenného papiera nie starsia ako 30 kalendarnych dni odo dnia, ku kto-
rému sa urcenie jeho hodnoty vykonava. Ak na urenie trhovej ceny nie je mozné pouzit cenu ziskani hore uvedenymi spdsobmi
je cena vypocitana z vynosu, ktory bol ziskany interpolaciou medzi najbliz§imi bodmi vynosovej krivky pre dany typ cenného pa-
piera. V pripade neexistencie finan¢ného trhu pre dant investiciu je redlna hodnota uréenda pouzitim ocenovacich technik, ktoré
zahrnaju odkaz na aktudlnu realnu hodnotu iného podobného nastroja alebo analyzou diskontovanych penaznych tokov.

Realna hodnota je analyzovand podla jej irovne v hierarchii realnych hodndt nasledovne: i) uroven jeden predstavuje ocenenie
trhovou cenou (bez tpravy) z aktivneho trhu s identickym majetkom alebo zavizkom, ii) iroven dva predstavuji ocenenia
pomocou technik alebo modelov, ktorych vSetky podstatné vstupné parametre st pozorovatelné pre dany majetok alebo z4vi-
zok bud'priamo (t.j. ako ceny) alebo nepriamo (t.j. odvoditelné z cien), a iii) iroven tri predstavuje ocenenia, ktorych vstupné
parametre nie st odvoditelné z trhovych tdajov (t.j. existujui subjektivne stanovené vstupné parametre). Pre ucely ti¢tovného
vykdzania sa predpokladd, Ze akékolvek presuny medzi Groviiami v hierarchii redlnych hodnot nastali vZdy len ku koncu té¢tov-
ného obdobia.
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2. Summary of Significant Accounting Policies

Basis of preparation of the financial statements. These financial statements have been prepared as the Company’s annual
financial statements in accordance with International Financial Reporting Standards (“IFRS”) as adopted by the European
Union. They are prepared on the historical cost basis, except for financial assets available for sale and financial assets classified
as at fair value through profit or loss.

The Company does not prepare consolidated financial statements since it used the exemption according to § 22 of Act no.
431/2002 On Accounting. The aggregated amount of subsidiaries’ assets is insignificant and the consolidated financial state-
ments would not differ significantly from these financial statements.

The Company as well as all entities controlled by the Company are included in the consolidated financial statements prepared
by UNIQA Insurance Group AG.

The following text describes the Company’s accounting policies. These were applied consistently in all periods presented in
these financial statements, unless otherwise stated (Note 4).

Financial instruments - key measurement terms. Depending on their classification financial instruments are carried at fair
value or amortised cost using the effective interest method as described below.

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. The best evidence of fair value is a price in an active market. An active market
is one in which transactions for the asset or liability take place with sufficient frequency and volume to provide pricing infor-
mation on an ongoing basis. Fair value of financial instruments traded in an active market is measured as the product of the
quoted price for the individual asset or liability and the quantity held by the entity. This is the case even if a market’s normal
daily trading volume is not sufficient to absorb the quantity held and placing orders to sell the position in a single transaction
might affect the quoted price. The quoted price used for the valuation of assets is quoted mid price and the quoted price for the
valuation of liabilities is quoted asking price.

In the case of unavailability of the closing price on the valuation date, the market price is determined by the market makers. If
it is not possible to determine the market price even based on quotes by market makers, then the Company uses a closing price
of the security which is not older than 30 calendar days from the measurement date. If the determination of market prices can-
not be done by the methods described above, the price is calculated considering a yield, which was obtained by interpolation
between the nearest points of the yield curve for a given type of security. In the case of absence of a financial market for the in-
vestment the fair value is determined by using valuation techniques that include a reference to the current fair value of another

similar instrument or discounted cash flow analysis.

Fair value measurements are analysed by level in the fair value hierarchy as follows: i) level one are measurements at quoted
prices (unadjusted) in active markets for identical assets or liabilities, ii) level two measurements are valuations techniques
with all material inputs observable for the asset or liability, either directly (that is, as prices) or indirectly (that is, derived from
prices), and iii) level three measurements are valuations not based on solely observable market data (that is, the measurement
requires significant unobservable inputs). Transfers between levels of the fair value hierarchy are deemed to have occurred at

the end of the reporting period.

Notes to the Financial Statements - 31 December 2014
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Transakéné naklady su naklady priamo suvisiace s nakupom, vydanim alebo predajom finan¢ného nastroja. St to néklady,
ktoré by neboli vynalozené v pripade, Ze by nedoslo k transakcii. Transak¢né naklady zahrnujt poplatky a provizie zaplatené
sprostredkovatelom (vratane zamestnancov pracujucich ako sprostredkovatelia), poradcom, maklérom a obchodnikom, po-
platky regula¢nym organom a burzam cennych papierov, a dane a poplatky za prevod. Transak¢né niklady nezahriuju zlavy
alebo prirazky, naklady na financovanie, alebo interné spravne néklady.

Umorovana hodnota zistena metdodou efektivnej urokovej miery je hodnota predstavujica sumu, v ktorej bol finan¢ny nastroj
zauctovany v Case jeho obstarania minus splatky istiny, plus ¢asovo rozliSené tiroky a minus pripadné opravné polozky na zni-
7enie hodnoty finanéného majetku. Casovo rozli$ené troky zahftiaju ¢asové rozli$enie transakénych nékladov a rozdielu medzi
cenou obstarania a nominalnou hodnotou metddou efektivnej tirokovej miery. Takto ¢asovo rozliseny tirok je sti¢astou ocene-
nia finan¢nych nastrojov v sivahe.

Metdda efektivnej Grokovej miery je metdda vypoctu zostatkovej hodnoty a stanovenia tirokovych vynosov a nakladov za dané
obdobie s cielom dosiahnut konstantnu tirokovi mieru (efektivnu tirokovii mieru). Efektivna irokova miera je taka, ktord pres-
ne diskontuje odhadované buduce platby alebo prijmy (s vynimkou budtcich uverovych strat) pocas doby trvania finan¢ného
nastroja pripadne doby kratSej na ¢istl u¢tovna hodnotu finanéného nastroja. Efektivna irokova miera diskontuje penazné
toky nastrojov s premenlivou tirokovou mierou do doby dalsej zmeny iroku s vynimkou prémie alebo diskontu, ktoré odrazaja
uverové riziko nad premenlivou urokovou mierou $pecifikovanou pre finan¢ny nastroj, a s vynimkou ostatnych premennych,
ktoré sa nemenia spolu s trhovou trokovou mierou. Tieto prémie alebo diskonty sa casovo rozliSuju pocas celej oc¢akavanej
doby trvania finan¢ného nastroja. Vypocet sticasnej hodnoty zahrna vSetky poplatky medzi zmluvnymi stranami zaplatené
alebo prijaté, ktoré s integrdlnou sti¢astou efektivnej irokovej miery.

Poéiatoéné ocenenie finanénych nastrojov. Finan¢né néstroje v redlnej hodnote precenované cez hospodarsky vysledok su
v Case ich obstarania alebo vzniku zatictované v realnej hodnote. Ostatné finan¢né nastroje st v ¢ase ich obstarania alebo vzni-
ku ocenené realnou hodnotou plus transakcné naklady. Najlepsim dokazom realnej hodnoty v Case obstarania je transakéna
cena. Zisk alebo strata v ¢ase obstarania sa G¢tuje len ak rozdiel medzi transak¢nou cenou a redlnou hodnotou moze byt dolo-
zeny cenou z inych sti¢asne uskuto¢nenych transakcii na trhu s tym istym finanénym nastrojom alebo ocenovacim modelom,

ktorého vstupné parametre predstavuju len data z dostupnych trhov.

Bezné nakupy a predaje finan¢ného majetku sa vykazuji k datumu finan¢ného vysporiadania obchodu, ktory predstavuje datum,

kedy Spolo¢nost dané aktivum obdrzi alebo dod4. Tédto metdda je pouZivana pre vSetky ndkupy a predaje finanéného majetku.

Odiétovanie finanéného majetku. Spolo¢nost oductuje finanény majetok v nasledujucich pripadoch: a) majetok alebo pohla-
d4vka boli splatené alebo pravo na prijem z tohto majetku vyprsalo inym spdsobom, alebo b) Spolo¢nost previedla prava na
penazné toky z finanéného majetku alebo uzatvorila dohodu o prevode prijmov z daného majetku ihned po obdrzani prijmu,
ktora spfﬁa stanovené podmienky, pricom: i) previedla v podstate vSetky rizika a vyhody vlastnictva majetku alebo ii) nepre-
viedla ani si neponechala v podstate vsetky rizika a vyhody vlastnictva ale neponechala si kontrolu. Kontrola zostane na strane
Spolo¢nosti v pripade, Ze protistrana nie je prakticky schopna predat dany majetok ako celok nezévislej strane bez toho, aby
predaj nepodliehal dals$im obmedzeniam.

Funkéna mena a transakcie v cudzej mene. Funké¢nou menou Spolo¢nosti je euro. Transakcie vykonané v cudzej mene st pre-
pocitané na funkéntt menu kurzom vyhlasenym Eurdpskou centralnou bankou (ECB) platnym ku diu uskutoc¢nenia uctovné-
ho pripadu. Monetarny majetok a monetarne zavizky v cudzej mene sa v uc¢tovnej zavierke prepocitavaju kurzom platnym ku
dnu, ku ktorému sa uc¢tovna zavierka zostavuje. Kurzové rozdiely sa uctuja s vplyvom na hospodarsky vysledok. Nemonetarny
majetok a nemonetarne zavizky v cudzej mene, ocenené historickymi cenami, st prepocitané na funkén menu kurzom ECB

platnym ku diu uskuto¢nenia i¢tovného pripadu.
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Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial instru-
ment. An incremental cost is one that would not have been incurred if the transaction had not taken place. Transaction costs in-
clude fees and commissions paid to agents (including employees acting as selling agents), advisors, brokers and dealers, levies
by regulatory agencies and securities exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums
or discounts, financing costs or internal administrative or holding costs.

Amortised cost is the amount at which the financial instrument was recognised at initial recognition less any principal repay-
ments, plus accrued interest, and for financial assets less any write-down for incurred impairment losses. Accrued interest
includes amortisation of transaction costs deferred at initial recognition and of any premium or discount to maturity amount
using the effective interest method. Accrued interest income and accrued interest expense are included in the carrying values
of related items in the statement of financial position.

The effective interest method is a method of allocating interest income or interest expense over the relevant period, so as to
achieve a constant periodic rate of interest (effective interest rate) on the carrying amount. The effective interest rate is the
rate that exactly discounts estimated future cash payments or receipts (excluding future credit losses) through the expected
life of the financial instrument or a shorter period, if appropriate, to the net carrying amount of the financial instrument. The
effective interest rate discounts cash flows of variable interest instruments to the next interest repricing date, except for the
premium or discount which reflects the credit spread over the floating rate specified in the instrument, or other variables that
are not reset to market rates. Such premiums or discounts are amortised over the whole expected life of the instrument. The
present value calculation includes all fees paid or received between parties to the contract that are an integral part of the effec-
tive interest rate.

Initial recognition of financial instruments. Financial instruments at fair value through profit or loss are initially recognised at
fair value. All other financial instruments are initially recognised at fair value plus transaction costs. Fair value at initial recog-
nition is best evidenced by the transaction price. A gain or loss on initial recognition is only recognised if there is a difference
between fair value and transaction price which can be evidenced by other observable current market transactions in the same

instrument or by a valuation technique whose inputs include only data from observable markets.

All regular way purchases and sales of financial assets are recorded at settlement date, which is the date on which the Company

receives or delivers a financial asset. This method is consistently applied to all purchases and sales of financial assets.

Derecognition of financial assets. The Company derecognises financial assets when a) the assets or receivables are redeemed
or the rights to cash flows from the assets otherwise expired or b) the Company has transferred the rights to the cash flows from
the financial assets or entered into a qualifying pass-through arrangement while i) also transferring substantially all risks and
rewards of ownership of the assets or ii) neither transferring nor retaining substantially all risks and rewards of ownership, but
not retaining control. Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to
an unrelated third party without needing to impose restrictions on the sale.

Functional currency and foreign currency transactions. The functional currency of the Company is Euro. Transactions made
in foreign currencies are translated to the functional currency at the exchange rate of the European Central Bank (ECB) effec-
tive on the transaction date. Monetary assets and liabilities are translated into Company’s functional currency at the official
exchange rate of the ECB at the end of the respective reporting period. Foreign exchange gains and losses resulting from the
settlement of transactions and from the translation of monetary assets and liabilities into the Company’s functional currency
at year-end official exchange rates of the ECB, are recognised in profit or loss for the year. Non-monetary assets and liabilities
measured at historical cost in a foreign currency are translated using the exchange rates that prevailed when the asset was ac-
quired or the liability was originated or assumed.
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Nehmotny majetok. Nehmotny majetok predstavuje ¢asové rozliSenie obstaravacich a transakcénych nékladov a ostatny ne-

hmotny majetok.

Obstaravacie ndklady na poistné zmluvy a transakéné naklady na investiéné zmluvy s tie, ktoré vznikli pri obstaravani tychto
zmluv. Zahrnaju priame naklady (napr. provizie), a v pripade obstardvacich nédkladov na poistné zmluvy tradi¢ného zivotného
poistenia aj nepriame naklady, ako st ndklady spravnej rézie stivisiace so spracovanim navrhov a uzatvorenim poistnych zmlav
(napr. mzdové naklady pracovnikov obchodnej sluzby, marketingové naklady). Obstaravacie naklady sa ¢asovo rozlisuja, a to
maximéalne do vysky, v ktorej sa predpokladd ich ndvratnost z budtcich vynosov zo suvisiacich poistnych zmluv. Rovnako to
plati aj pre priame transak¢né néaklady na obstaranie zmlav na spravu investicii v ramei investi¢ného zivotného poistenia, ktoré
st ¢asovo rozlisené po dobu, pocas ktorej Spolo¢nost ziskava vynosy za spravu investicii (vo forme poplatkov), t.j. po¢as doby
trvania tychto zmlav. V pripade investi¢nych zmlav inych ako investi¢né zivotné poistenie, ktoré su ocenované umorovanou

hodnotou, st transakéné naklady zohladnené pri ocenovani finanéného zaviizku pomocou metddy efektivnej irokovej miery.

Spdsob ¢asového rozlisenia priamych obstaravacich nakladov na poistné zmluvy v nezivotnom poisteni vychadza z postupu
tvorby a pouzitia rezervy na poistné budtcich obdobi. Spolo¢nost ¢asovo rozliSuje pomernt ¢ast obstaravacich nakladov, ktoré
kore$ponduju s nezaslizenym poistnym.

Pre bezne platené zmluvy v Zivotnom poisteni, ktoré si pre ucely vykazovania klasifikované ako poistné zmluvy je ¢asové rozli-
Sovanie sucastou stanovenia zillmerovych rezerv a zohladnuje tak priame ako i nepriame obstaravacie ndklady. Ak pre poistnu
zmluvu vychadza rezerva zapornd, prechodné zaporné hodnoty sa vykazuji na strane majetku ako ¢asové rozliSenie obstara-
vacich nakladov.

Pre zmluvy investi¢ného Zivotného poistenia, klasifikované pre ti¢ely vykazovania ako investi¢né zmluvy, sa ¢asovo rozlisuju
iba transakc¢né naklady (obstaravacie provizie), a to pocas trvania tychto zmlav, pricom pri zruseni zmluvy sa zostatok neumo-

renych transakénych nakladov umori okamzite. Priemerna doba odpisovania je 20,1 rokov (2013: 19,6 rokov).

Zostatkova hodnota ¢asovo rozlisenych obstaravacich nakladov pre poistné zmluvy sa ku dnu, ku ktorému sa zostavuje ti¢tovna
zavierka, testuje v rameci testu primeranosti rezerv.

Casovo rozligené transakéné naklady pre investiéné Zivotné poistenie st testované spolo¢ne s ¢asovo rozliSenymi pociato¢nymi
poplatkami, a to technikou, ktora je rovnaka ako pre testovanie primeranosti rezerv (t.j. metdda diskontovanych budtcich pe-
naznych tokov). Ak test ukaze na potrebu znizenia hodnoty ¢asovo rozlisenych transakénych nakladov a znizenie je vicsie ako
ich samotna zostatkova hodnota, Spolo¢nost vytvori rezervu na nevyhodné zmluvy.

Ostatny nehmotny majetok predstavuje hlavne nakupeny software. Ocenuje sa obstardavacou cenou, ktora zahrnuje cenu ob-
starania a ostatné vedlaj$ie naklady na obstaranie ako je clo, dovozna prirdzka, neodpocitatelnd dan z pridanej hodnoty na
vstupe a pod. Ocenenie majetku sa zvysi o naklady vynaloZené na technické zhodnotenie. Software sa odpisuje linearne po dobu

pouzivania 5 az 15 rokov.

Budovy a zariadenie. Spolo¢nost nemd vlastné pozemky a stavby, odpisuje len technické zhodnotenie v prenajatych budovach.
V stivahe vykazovany majetok je oceniovany obstardvacou cenou, ktora zahriuje cenu obstarania a ostatné vedlajsie ndklady na
obstaranie ako je clo, dovoznad prirazka, naklady na montaz, prepravné a pod. Ocenenie majetku sa zvysi o naklady vynalozené

na technické zhodnotenie a znizi o odpisy. Majetok sa odpisuje po dobu pouzivania linearne.
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Intangible assets. Intangible assets represent deferred acquisition and transaction costs as well as other intangible assets.

Acquisition costs for insurance policies and transaction costs of investment contracts are those incurred for acquiring these
contracts. They include direct costs (such as commissions) and in case of acquisition costs of traditional life insurance policies
also indirect costs, such as the administrative expenses related to processing of contract proposals and concluding insurance
contracts (e.g. wages of sales employees, marketing costs). The acquisition costs are deferred to the extent that they are recov-
erable from future income generated by the related insurance contracts. The same principle applies to transaction costs direct-
ly attributable to the acquisition of investments contracts in relation to unit linked life insurance; these costs are deferred and
amortised to income over the period that the Company earns revenues for asset management (in the form of fees), that is, over
the duration of these contracts. Transaction costs are reflected in the measurement of the financial liability using the effective
interest method, which is recognised for other than unit linked insurance contracts, that are measured at amortized cost.

The method of deferring direct acquisition costs of non-life insurance contracts is directly linked to unearned premium reserve
(UPR). The Company defers a proportional part of acquisition costs, which corresponds to the unearned premium.

For regular life insurance policies, acquisition costs are part of calculation of provisions using the Zillmer method, which con-
siders both direct and indirect acquisition costs. If the provision is negative for an insurance contract, temporary negative

amounts are reported as deferred acquisition cost assets.

For unit linked contracts, classified for the reporting purposes as the investment contracts, only transaction costs (acquisition
commissions) are deferred over the duration of these contracts, whereas at contract cancellation, the balance of unamortized

transaction costs will be immediately expensed. The average amortization period is 20.1 years (2013: 19.6 years).

The carrying amount of deferred acquisition costs for insurance contracts is tested for recoverability as part of the liability
adequacy test.

Deferred transaction costs for unit linked contracts are tested together with deferred initial fees, using the same techniques
as in liability adequacy test (i.e. the discounted future cash flows method). If the result of the test shows an impairment of
deferred transaction costs and the reduction is higher than the actual carrying amount of the deferred transaction costs, the

Company recognises a provision for onerous contracts.

Other intangible assets primarily include computer software. It is carried at cost which includes the purchase price and other
costs directly attributable to its acquisition such as customs duties or levies, non-recoverable input value added tax etc. Techni-
cal improvements are also capitalised. Computer software is amortised on a straight line basis over expected useful life of 5 to

15 years

Premises and equipment. The Company does not own land and buildings. It capitalises and depreciates only leasehold im-
provements. The assets reported in the statement of financial position are carried at cost, which includes the purchase price
and other costs attributable to the acquisition such as customs duties and levies, installation costs, transportation, etc. The cost
includes subsequent technical enhancements and the carrying value is reduced by accumulated depreciation. The assets are

depreciated using straight line method over their useful lives.
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Predpokladané doby pouzivania pre jednotlivé druhy majetku:

- stroje a zariadenia 1-15 rokov
- hardware 2 - 6 rokov
- osobné motorové vozidla 4 roky
- inventar 1-15 rokov

Technické zhodnotenie v prenajatych budovach sa odpisuje pocas predpokladanej doby najmu, ktora nepresahuje 20 rokov.

Rezidualna hodnota na konci doby Zivotnosti, ak nie je nevyznamna, a doba pouzivania st prehodnocované kazdy rok.

Spolocost test na pokles hodnoty majetku vykondva vtedy, ked okolnosti naznacuju, Ze u¢tovna hodnota nemusi byt realizova-
telnd. Strata zo zniZzenia hodnoty sa vykazuje v sume, o ktort i¢tovna hodnota majetku prevysuje jeho realizovatelnt hodnotu.
Realizovatelnad hodnota predstavuje bud redlnu hodnotu znizent o nédklady na pripadny predaj alebo tzitkovi1 hodnotu, podla
toho, ktora je vyssia. Pre tcely stanovenia zniZenia hodnoty sa majetok zaradi do skupin podla najniz§ich tGrovni, pre ktoré

existuji samostatné penazné toky (jednotky generujuce penazné prostriedky).

Podiel zaistovatel'a na rezervach. Podiel zaistovatelov na rezervach vyplyvajucich z poistnych zmliv sa ocenuje v stilade s pod-
mienkami zaistnych zmlav platnych v danom obdobi. Pouzité metddy s podobné ako metddy ocenenia rezerv vyplyvajucich

z poistnych zmlav.

Podiel zaistovatelov na rezervach vyplyvajtcich z poistnych zmlav je posudzovany z hladiska zniZenia hodnoty ku dnu, ku kto-
rému sa zostavuje uctovna zavierka. Hodnota majetku sa povazuje za znizenu, ak existuju objektivne dokazy vyplyvajuce z uda-
losti, ktora nastala po prvotnom ti¢tovani, Ze Spolo¢nost nebude schopn4 realizovat ich i¢tovni hodnotu a vplyv tejto udalosti
na sumy, ktoré Spolo¢nost obdrzi od zaistovatela, je spolahlivo meratelny.

Ako podiel zaistovatelov na rezervach vyplyvajucich z poistnych zmlav st vykdzané préva vyplyvajlce zo zaistnych zmluv,
v ktorych dochadza k prenosu vyznamného poistného rizika. Prava vyplyvajtuce zo zmltv, v ktorych nedochadza k prenosu
vyznamného poistného rizika, sa i¢tuju ako finan¢éné néstroje.

Pohl'adavky z poistenia, zaistenia a ostatné pohladavky. Pohladdvky sa skladaju z pohladavok voéi klientom, regresnych po-
hladavok, pohlad4vok vodéi sprostredkovatelom, pohlad4vok zo zaistenia, pohlad4dvok voc¢i odberatelom, institiicidm, pohlad4-
vok z dane z prijmov a pod. Rizikd obsiahnuté v pochybnych a spornych pohladavkach st zohladnené tvorbou opravnych po-
loziek. Opravné polozky sa tvoria na zaklade sktsenosti z minulych obdobi a kazdy rok st prehodnocované na zaklade analyzy
zaplatenosti v jednotlivych vekovych kategdridch, do ktorych st pohladavky zaradené.

Dlhopisy k dispozicii na predaj. Tieto dlhopisy predstavuji investi¢né cenné papiere, ktoré Spolo¢nost vlastni a ktoré mozu
byt predané v zavislosti od potreby v oblasti likvidity alebo v pripade zmien trhovych urokovych sadzieb. Dlhopisy k dispozicii
na predaj st ocenené ich redlnou hodnotou. Urokové vynosy vypoéitané metédou efektivnej irokovej miery na zéklade umoro-
vanej hodnoty tychto dlhopisov sa i¢tuju s vplyvom na hospodarsky vysledok. Ostatné zmeny v realnej hodnote st zauctované
do ostatného suhrnného zisku alebo straty az do odtG¢tovania dlhopisu alebo do vzniku straty zo znizenia hodnoty, ked'sa ku-
mulativne precenenie reklasifikuje z ostatnych stthrnnych ziskov alebo strat do hospodérskeho vysledku ako sti¢ast zisku alebo
straty z finan¢ného umiestnenia.
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Estimated useful lives of different classes of assets:

- Machinery and equipment 1-15 years
- Hardware 2 - 6 years
- Vehicles 4 years
- Fixtures and fittings 1-15years

Leasehold improvements are depreciated over the estimated lease term, not exceeding 20 years. Residual value at the end of

useful life, if it is not insignificant, and useful life of the assets is reviewed annually.

The assets are reviewed for impairment when circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognized in the amount by which the carrying amount of an asset exceeds its recoverable amount. Re-
coverable amount is the asset’s fair value less costs to sell or value in use, whichever is higher. For the purposes of impairment

assessment, assets are grouped at the lowest levels for which independent cash flows exist (cash-generating units).

Reinsurer’s share in provisions for insurance contracts. Reinsurer’s share in provisions for insurance contracts is assessed in
accordance with the terms and conditions of reinsurance contracts in force during the reporting period. The methods used are
consistent with measurement of provisions for the related insurance contracts.

The Company assesses its reinsurance assets for impairment at the end of each reporting period. The carrying value of the
asset is impaired if there is objective evidence, supported by events, which occurred after initial recognition of the asset, that
the Company will not be able to recover the carrying amount of the asset and the loss event has a negative impact on the amount
of estimated future cash flows from the reinsurer, that can be measured reliably.

Reinsurer’s share in provisions for insurance contracts represents rights from those reinsurance contracts that transfer sig-

nificant insurance risks. Contracts that do not transfer significant insurance risks are accounted for as financial instruments.

Receivables from insurance, reinsurance and other receivables. Receivables comprise receivables from policyholders, sub-
rogation receivables, receivables from intermediaries, receivables from reinsurance, receivables from customers, various in-
stitutions, receivables from income tax, etc. The risks present in doubtful and disputed receivables are reflected through im-
pairment allowances. The impairment allowances are based on experience from previous periods and are reviewed every year

based on the ageing analysis of the receivables.

Debt securities available for sale. This classification includes investment securities which the Company holds and which may
be sold in response to needs for liquidity or changes in interest rates. Investment securities available for sale are carried at fair
value. Interest income on available-for-sale debt securities is calculated using the effective interest method, and recognised in
profit or loss for the year. All other changes in the fair value are recognised in other comprehensive income until the invest-
ment is derecognised or impaired, at which time the cumulative gain or loss is reclassified from other comprehensive income
to profit or loss for the year.
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Straty zo znizenia hodnoty sa uctuju ako naklad do hospodarskeho vysledku v ¢ase ich vzniku ak nastane jedna alebo viac uda-
losti po obstarani dlhopisov, ktoré maju negativny vplyv na sumu alebo ¢as prijatia odhadovanych penaznych tokov. Udalosti
straty sledované Spolo¢nostou su tie isté ako pri finanénom majetku ocefilovanom v umorovanej hodnote, ¢o je uvedené v odse-
ku “Opravné polozky k finané¢nému majetku u¢tovanému v umorovanej hodnote”. Ak sa v nasledujicom obdobi realna hodnota
dlhopisu zvysi a tento nérast je mozné objektivne spojit s udalostou, ktora nastala po predchddzajicom zaucétovani straty zo
znizenia hodnoty, je strata z hospodarskeho vysledku v danom obdobi oductovana.

Podielové cenné papiere k dispozicii na predaj. Tieto cenné papiere predstavuju investicie, ktoré Spolo¢nost vlastni a ktoré
mozu byt predané v zavislosti od potreby v oblasti likvidity alebo v pripade zmien trhovych cien a kurzov. Podielové cenné pa-
piere k dispozicii na predaj s ocenené ich realnou hodnotou.

Dividendové vynosy z podielovych cennych papierov sa G¢tuju s vplyvom na hospodarsky vysledok v ¢ase ich schvalenia val-
nym zhromazdenim a ak je pravdepodobné, zZe budu Spolo¢nosti vyplatené. Ostatné zmeny v realnej hodnote st zauctované do
ostatného stuhrnného zisku alebo straty az do odii¢tovania cenného papiera alebo do vzniku straty zo zniZenia hodnoty, ked'sa
kumulativne precenenie reklasifikuje z ostatnych stthrnnych ziskov alebo strat do hospodarskeho vysledku ako stcast zisku
alebo straty z finané¢ného umiestnenia. Straty zo znizenia hodnoty sa uc¢tuji ako naklad do hospodarskeho vysledku v ¢ase ich
vzniku, t.j. aj d6jde k vyznamnému alebo dlhsiemu poklesu ich hodnoty pod obstaravaciu cenu.

Dlhopisy v redlnej hodnote precefiované cez hospodarsky vysledok. Dlhopisy v realnej hodnote precenované cez hospodarsky
vysledok st takto klasifikované v Case ich obstarania na zaklade toho, ze touto klasifikaciou dojde k zamedzeniu ti¢tovného
nesuladu, ktory by inak vznikol v stvislosti s i¢tovanim stvisiacej rezervy na investi¢né poistenie, ktort tieto dlhopisy kryju.
Riziko zo zmeny redlnej hodnoty tychto finan¢énych aktiv nest poisteni, pricom prisluchajtice precenenie rezervy z investi¢né-
ho poistenia sa i¢tuje s vplyvom na hospodarsky vysledok.

Tieto cenné papiere st ocenené ich redlnou hodnotou, pricom zmeny realnej hodnoty v prislusnom obdobi, okrem samostatne

vykézanych Grokovych vynosov, st vykdzané ako sucast zisku alebo straty z finan¢ného umiestnenia.

V takom pripade sa kumulativne precenenie - stanovené ako rozdiel medzi obstaravacou cenou a aktualnou realnou hodnotou
minus straty uz v minulosti prevedené do hospodarskeho vysledku - reklasifikuje z ostatnych stthrnnych ziskov alebo strat do
hospodarskeho vysledku. Straty zo znizenia hodnoty sa nasledne z hospodarskeho vysledku neodtc¢tuju a nasledné zisky z pre-
cenenia sa G¢tuju do ostatného suhrnného zisku.

Podielové cenné papiere v redlnej hodnote precefiované cez hospodarsky vysledok. Podielové cenné papiere v redlnej
hodnote precenované cez hospodarsky vysledok su takto klasifikované v ¢ase ich obstarania na zaklade toho, Ze touto klasifi-
kaciou dojde k zamedzeniu ti¢tovného nesuladu, ktory by inak vznikol v suvislosti s u¢tovanim suvisiacej rezervy na investic-
né poistenie, ktoru tieto cenné papiere kryju. Riziko zo zmeny realnej hodnoty tychto finan¢nych aktiv nest poisteni, pricom

prislichajtce precenenie rezervy z investicného poistenia sa uctuje s vplyvom na hospodarsky vysledok.

Tieto cenné papiere st ocenené ich realnou hodnotou, pricom zmeny redlnej hodnoty v prislusnom obdobi, okrem samostatne
vykdzanych dividendovych vynosov, st vykazané ako sti¢ast zisku alebo straty z finan¢ného umiestnenia.

Terminované vklady v bankach. Terminované vklady v bandch st finanénym majetkom s pevne stanovenou splatnostou. Ter-
minované vklady sa zauctuju v ¢ase prevodu penaznych prostriedkov banke. Terminované vklady st ocenené umorovanou hod-

notou zistenou metodou efektivnej irokovej miery.
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Impairment losses are recognised in profit or loss for the year when incurred as a result of one or more events (“loss events”)
that occurred after the initial recognition of the debt securities available for sale, and which have negative impact on the amount
or timing of estimated future cash flows. Loss events that the Company monitors are the same as for the financial assets meas-
ured at amortized costs presented in section “Provisions for financial assets at amortised cost”. If, in a subsequent period, the
fair value of a debt instrument increases and the increase can be objectively related to an event occurring after the impairment
loss was recognised in profit or loss, the impairment loss is reversed through profit or loss for the year.

Available-for-sale equity instruments. These securities represent investments that the Company holds and that can be sold
depending on liquidity requirements or if market prices or exchange rates change. Available-for-sale equity instruments are
measured at their fair value.

Dividends on available-for-sale equity instruments are recognised in profit or loss for the year when the entity’s right to receive
payment is established and it is probable that the dividends will be collected. All other elements of changes in the fair value are
recognised in other comprehensive income until the investment is derecognised or impaired, at which time the cumulative
gain or loss is reclassified from other comprehensive income to profit or loss for the year. Impairment losses are recognised in
profit or loss for the year when incurred, that is, when there is a significant or prolonged decline in the fair value of an equity
security below its cost.

Debt securities at fair value through profit or loss. Debt securities at fair value through profit or loss are designated as such
at the time of their acquisition in order to avoid accounting mismatch that would otherwise arise in relation to recognition
of related unit-linked insurance reserve that these securities cover. The risk of fair value changes of these financial assets are
borne by the insured customers and the related provision for these insurance products is remeasured through profit or loss.

These securities are carried at fair value and the changes in fair value are recognized as part of gains less losses from financial

investments, except for interest income which is shown separately.

Interest earned on these securities calculated using the effective interest method is presented in profit or loss for the year as
interest income. All other elements of the changes in the fair value and gains or losses on derecognition are recorded in profit
or loss for the year as gains less losses from financial investments in the period in which they arise.

Equity securities carried at fair value through profit or loss. Equity securities at fair value through profit or loss are designated
as such at the time of their acquisition in order to avoid accounting mismatch that would otherwise arise in relation to recogni-
tion of related unit-linked insurance reserves that the security covers. The risk of fair value changes of these financial assets
are borne by the insured customers and the related provision for these insurance products is remeasured through profit or loss.

These securities are carried at fair value and the changes in fair value are recognized as part of gains less losses from financial

investments, except for dividend income which is shown separately.

Term bank deposits. Term bank deposits are financial assets with fixed maturity. Term deposits are accounted for when cash is

transferred to the counterparty bank. Term deposits are carried at amortised cost using the effective interest method.
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Peniaze a pefiazné ekvivalenty. Peniaze a peniazné ekvivalenty zahfnaji pokladni¢nd hotovost, ceniny, vklady v bankach
a ostatny kratkodoby vysoko likvidny majetok so splatnostou jeden mesiac a menej v ¢ase jeho obstarania, okrem kratkodobych
terminovanych vkladov, ktoré boli dohodnuté za icelom investovania. Penazné prostriedky a penazné ekvivalenty sa ocenuju
v nominalnej hodnote zvySené o ¢asovo rozlisené aroky.

Rezervy vyplyvajlice z poistnych zmliv. Poistna zmluva je taka dohoda o kompenzacii pre poisteného, na zaklade ktorej jedna
strana (poistovatel) akceptuje vyznamné poistné riziko od druhej strany (poisteny) v pripade, Ze $pecifikovand budica neistd
udalost (poistnd udalost) negativne ovplyvni poisteného. Poistnou zmluvou nie je takd zmluva, ktord vystavuje poistovatela
finan¢nému riziku bez prenosu vyznamného poistného rizika. Financ¢né riziko je riziko moznej budticej zmeny v urokove;j
sadzbe, cene cenného papiera, cene komodity, kurze meny, indexe cien alebo sadzieb, iverovom ratingu alebo inej premennej,
ktord je nezavisld od zmluvnych stran. Poistné riziko je vyznamné vtedy, ak by pri vzniku poistnej udalosti bola Spolo¢nost po-
vinna vyplatit vyznamnu sumu dodato¢nych plneni (dodato¢nych k platbAm uhradenym poistnikom Spolo¢nosti). Ak sa zmlu-

va raz klasifikuje ako poistnd zmluva, ostava nou az kym nezaniknt vSetky prava a povinnosti z nej vyplyvajtce.

Spolo¢nost testovala hladinu vyznamnosti prenosu rizika ako rozdiel medzi zaplatenym poistnym (platba uhradend poistenym
Spolo¢nosti) a nairokom na plnenie v pripade poistnej udalosti. Zmluvy su klasifikované na tirovni portf6lii zmlav jednotlivych
produktov. Ak celé dané portfélio pozostava zo zmlav, ktoré prenasaju poistné riziko, Spolo¢nost neskima jednotlivé zmluvy,
aby identifikovala nevyznamnu skupinu, ktora prenasa nevyznamné poistné riziko. Ak aj malé mnozstvo zmlav nespiﬁa pozia-
davku klasifikacie poistnej zmluvy, je stanovené celé portfolio ako poistné zmluvy. Niektoré poistné zmluvy obsahuju pripois-

tenia. Tieto pripoistenia nie su klasifikované osobitne, nakolko st neoddelitelnou sti¢astou poistnej zmluvy.

7 portfélia zmlav Zivotného poistenia Spolo¢nost vy¢lenila investi¢né zmluvy, pri ktorych nedoch4dza k prenosu vyznamného
poistného rizika. Niektoré zmluvy investi¢ného zivotného poistenia (dalej len IZP) nest aj vyznamné poistné riziko, v takom pri-
pade Spolo¢nost oddeluje poistnt a vkladovt zlozku poistenia. Poistné riziko je vyznamné len vtedy, ak by pri vzniku poistnej
udalosti bola Spolo¢nost povinnd vyplatit vyznamnu sumu dodato¢nych plneni k platbam uhradenym poistenym do Spolo¢nosti
(popr. s ich realnym zhodnotenim). V zivotnom poisteni sa spravidla jedna o vyplatu poistnej sumy v pripade imrtia alebo vyskytu
kritickej choroby pocas doby poistenia, pricom zaplatené poistné pocas doby poistenia je vyznamne mensie ako poistna suma.

Dal$im znakom u poistnych alebo investi¢nych produktov v zivotnom poistent je zmluvne dojednany podiel na zisku zo zhod-
notenia rezerv nad garantovanu urokovt mieru, ktory kazdoro¢ne stanovuje Spolo¢nost vo forme navysenia poistnej sumy
alebo bonusu. Zmluvu s prdvom podielu na zisku nazyvame zmluvou s DPF (angl. discretionary participation features — dalej
len DPF). DPF je pravo klienta obdrzat ako doplnok ku garantovanému minimdlnemu plneniu dodato¢né plnenie, pri ktorom
sa o¢akdva, Ze bude vyznamnou ¢astou celkovych zmluvnych plneni. Spolo¢nost DPF uétuje ako z4viizok v rdmci rezerv na
poistné alebo investi¢né zmluvy. Nizsie je znazornena klasifikacia produktov zivotného poistenia.

Niektoré poistné zmluvy obsahuju v sebe, okrem garantovanej trokovej miery, pravo na odkup s odkupnou hodnotou, moznost zmeny
diiky poistnej doby, moznost ukonc¢enia platenia poistného, popr. indexéciu poistnej sumy vo vztahu k inflacii za uplynuly kalend4rny
rok. Tieto prava predstavuji vnorené derivaty, ktoré st viazané na zmluvu, nie si ocenené samostatne na realnu hodnotu, ale st oceno-
vané spolu so zmluvou a tie, ktoré st vyznamné z hladiska buducich penaznych tokov vstupuju aj do testu primeranosti rezerv.

Niektoré poistné zmluvy v nezivotnom poisteni uzavreté Spolo¢nostou v sebe obsahuju aj vkladové zlozky. Ide o ¢iastky platené
poistenym, ktoré im je Spolo¢nost pri splneni istych podmienok povinna vratit. Nakolko ti¢tovné postupy Spolo¢nosti pred
zavedenim IFRS zabezpecovali vykdzanie vSetkych prav a povinnosti vyplyvajucich z tohto vkladového prvku a Spolo¢nost je
schopna tato zlozku spolahlivo ocenit, je tato zlozka vykazovand samostatne ako zavizok.
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Cash and cash equivalents. Cash and cash equivalents represent cash on hand, bank accounts and other short-term highly
liquid assets with original maturity of one month or less, except for short-term term deposits entered into as investments. Cash
and cash equivalents are carried at nominal value plus accrued interest.

Provisions for insurance contracts. Insurance contract is an agreement on compensation of the insured on the basis of which
one party (the insurer) accepts significant insurance risk from the other party (the insured) in case a specified uncertain event
will have a negative impact on the insured. An insurance contract is not a contract which exposes the insurer to a financial risk
without also transferring significant insurance risk. Financial risk is a risk of possible future change in interest rates, values of
securities, commodities, exchange rates, prices or indices, credit ratings or other variables which are not specific to the parties
to the contract. The insurance risk is significant if upon the insurance event the Company will have to pay significant amount
of additional benefits (additional to payments received by the Company from the insured). If the contract is classified as an

insurance contract, it will remain so classified until all rights and obligations from the contract cease to exist.

The Company tested the level of materiality of risk transfer as the difference between the premium paid (an amount paid to
the Company) and amount of a possible claim in case of an insurance event. Contracts are classified on product portfolio level.
If the whole portfolio consists of contracts which transfer the insurance risk the Company does not investigate each contract
to identify insignificant group that transfers immaterial insurance risk. Even if a small number of contracts does not qualify
as insurance contracts, the whole portfolio is classified as insurance contracts. Some insurance contracts include riders. These

riders are not classified separately because they are an integral part of the insurance contract.

The Company separated investment contracts from the life insurance contracts portfolio where significant insurance risk is
not transferred. Some unit linked life insurance contracts (UL) bear also a significant insurance risk. In such a case the Compa-
ny separates the insurance part from the investment part of the contract. The insurance risk is only significant if the Company
will be obliged to pay significant amount of benefits additional to refunding the premium payments paid by the insured to the
Company (together with real return on the investment) in case of a claim. In life insurance, this usually includes payment of
the assured amount in case of death or occurrence of critical illness during the insurance period; the insurance premium paid
during the insurance period is significantly lower than the assured amount.

Another feature of the insurance and investment products within the life insurance is the agreed share in profit from the
increase of the value of the provisions above the guaranteed interest rate, which is determined by the Company each year in
the form of increase of the assured amount or abonus. Contracts with entitlement to profit share are called DPF contracts (dis-
cretionary participation features — hereinafter DPF). DPF is the right of the customer to receive, in addition to the guaranteed
minimum benefits paid, additional amount that is expected to form a substantial part of the total contractual benefits paid.
The Company recognises DPF as a liability within provisions for insurance or investment contracts. The classification of life
insurance products is disclosed below.

Some insurance policies include, apart from a guaranteed interest rate, the right to surrender, the possibility to change the
length of the insurance period, the option to terminate premium payments, or indexing the assured amount in relation to in-
flation for the past calendar year. These rights represent derivatives embedded in the insurance policy; they are not measured
separately at fair value, but are measured together with the policy and those that are significant from the future cash flow point
of view, enter also the liability adequacy test.

Some insurance policies in non-life insurance contain deposit components. These are the amounts paid by the insured
that the Company is obliged to return upon the fulfilment of certain conditions. This component is reported separately as
a liability because the Company’s accounting policies before the adoption of IFRS required reporting of all rights and obliga-
tions arising from these deposit components separately and the Company is able to measure these components reliably.

Notes to the Financial Statements - 31 December 2014



60 VYROCNA SPRAVA 2014

Sumarny prehlad klasifikdcie poistnych a investi¢nych zmlav

Poistna zmluva Investiéna zmluva Investi¢na zmluva
(s aj bez DPF) bez DPF s DPF

Tradiéné Zivotné Umrtie a dozitie X
Poistenie Déchodkové X

Vkladové X
Investi¢né
Zivotné poistenie*  Oddelend depozitnd cast

v pripade krytia poistného rizika X

Oddelené rizikové casti

investi¢nych zmlav X

Bez krytia

poistného rizika X
Pripoistenie VSetky druhy pripoistenia vratane

oddelenych pripoisteni z investi¢nych zmlav X
NeZivotné poistenie Vsetky druhy poistenia X
Zaistenie VSetky zaistné zmluvy X

* Niektoré zmluvy IZP v sebe obsahujt aj prenos poistného rizika. Takéto zmluvy boli rozdelené na ich poistni a vkladovi &ast, t.j. poistna Gast je vykazovana samostatne, a to
tak, Ze prislusné rizikové poplatky st vykézané ako stcast predpisu poistného.

Rezervy vyplyvajtce z poistnych zmluv st prvotne ocefiované podla zdkona ¢. 8/2008 Z. z. o poistovnictve pomocou predpo-
kladov platnych pri stanoveni poistnych sadzieb. K datumu, ku ktorému sa zostavuje G¢tovna zavierka, sa nasledne vykona
test primeranosti rezerv. Tieto rezervy predstavuju rezervu na poistné budtcich obdobi, rezervu na poistné plnenia, rezervu
na zivotné poistenie, rezervu na poistné prémie a zlavy a dal$iu technicku rezervu na krytie zdvizkov zo zdkonného poistenia

zodpovednosti za Skodu sposobent prevadzkou motorového vozidla.

Rezerva na poistné budtcich obdobi obsahuje pomernu ¢ast predpisaného poistného, ktora bude zasliZzend v budiicom alebo
dalsich uc¢tovnych obdobiach. Ocenuje sa metddou pro rata temporis na kazdud jednu poistnii zmluvu. Na poistné zmluvy Zivot-

ného poistenia, ktoré maju jednorazovy predpis, sa rezerva na poistné buducich obdobi netvori.

Rezerva na poistné plnenia predstavuje odhad konec¢nych nakladov na vyrovnanie vsetkych narokov vyplyvajticich zo vzniknu-
tych poistnych udalosti a nevyplatenych ku dnu, ku ktorému sa zostavuje i¢tovnd zavierka. Pri oceneni sa zohladriuju interné
aj externé predvidatelné udalosti, ako napriklad zmeny v spdsobe likvid4cie $kod, inflacia, trendy v sidnych sporoch tykajucich
sa poistnych udalosti, zmeny v legislative a historické sktisenosti a trendy. Tvori sa na poistné udalosti, ktoré boli nahldsené,
ale este neboli vybavené (RBNS) a na poistné udalosti, ktoré vznikli, ale este neboli nahlasené (IBNR). Rezerva na nahlasené
poistné udalosti sa tvori na kazdu jednu nahlasent poistnt udalost samostatne, ocenuje sa na zaklade kvalifikovaného odhadu
likvidatora poistnej udalosti a obsahuje aj naklady stvisiace s likvidaciou (napr. za znalecké posudky, externé obhliadky a pod.).
Rezerva na nenahldsené poistné udalosti sa ocenuje kvalifikovanym odhadom a pomocou poistno-matematickych
(aktuarskych) metdd pre jednotlivé druhy poistenia na zaklade predchadzajucich rokov a sktisenosti.

Ide o nasledovné aktuarske postupy: a) trojuholnikova metdda z nahlasenych poistnych udalosti, b) trojuholnikova metoda
z priemernych nahlasenych poistnych udalosti, ¢) Bornhuetter-Ferguson metdda a d) metdda Cape Cod, pricom data st uspo-

riadané bud'na kvartalnej alebo na ro¢nej baze.

Pre havarijné poistenie motorovych vozidiel a PZP sarezerva ur¢i metédou ad (b) naro¢nej baze. Za ucelom zvysenia presnosti
odhadu je vysledna rezerva pre PZP tvorend sti¢tom rezervy pre poistné udalosti majetkového charakteru a rezervy pre poistné
udalosti zdravotného charakteru.
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Summary overview of the classification of insurance and investment contracts:

Insurance contract Investment contract Investment contract
(with and without DPF) without DPF with DPF

Traditional life insurance Death and endowment X

Pension X

Deposit X
Unit linked
insurance* Separated deposit component

of insurance contracts X

Separated components

of investment contracts X

Without coverage

of insurance risk X
Riders All types of riders including riders

from investment contracts X
General insurance All insurance types X
Reinsurance All reinsurance contracts X

*  Some of the unit linked contracts contain a transfer of insurance risk. Such contracts have been divided into an insurance part and a deposit part, i.e. the insurance part is
reported separately, so that the corresponding income for the assumed risk is reported as a part of the written premium.

Provisions for insurance contracts are initially measured according to the Act No. 8/2008 Coll. on Insurance using assump-
tions used for pricing insurance premium rates. Liability adequacy test is subsequently performed at the end of each reporting
period. These provisions represent provision for unearned premiums, claim provisions, life insurance provision, provision for
bonuses and rebates, and other technical provisions from MTPL.

Provisions for unearned premiums. The unearned premium reserve includes that part of the written premium that will be
earned in the next or subsequent reporting periods. It is quantified for each insurance contract separately using the pro-rata-
temporis method. Single premium paid life insurance contracts are scoped out.

Provision for outstanding claims. It is an estimation of ultimate losses for settlements of all incurred claims from assumed in-
surance risks and which are not settled until the end of the reporting period. Their measurement considers internal and exter-
nal foreseeable events such as changes in loss liquidation methods, inflation, trends in litigation relating to insurance events,
changes in legislation, historical experience and other trends. The provision is set up for claims that were reported but not yet
settled (RBNS), and for claims that were incurred but were not reported (IBNR) .The provision for reported claims is set up on
an individual basis and estimated by a qualified claims liquidator. The provision also includes estimated claims handling costs
(such as for expert reports, external inspections, etc.). The provision for claims incurred but not reported is estimated using

actuarial methods for individual classes of insurance on the basis of previous years experience.

The following actuarial methods are used: a) Chain-Ladder, b) Chain-Ladder (using average claim), ¢) Bornhuetter-Ferguson
method and d) Cape Cod method, while the data used are either on a quarterly or an annual basis.

For motor hull insurance and MTPL, the provision will be determined using the b) method on a yearly basis. In order to im-
prove accuracy of the estimates, the resulting provision for MTPL comprises a provision for property related claims and a
provision for health-related claims.
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Rezerva na Zivotné poistenie predstavuje aktuarsky odhad vysky zavizkov Spoloc¢nosti vyplyvajuci z tradi¢nych zmlav zivotné-
ho poistenia. Rezervy na zivotné poistenie sa ocenuju osobitne pre kazdt poistnti zmluvu prospektivnou zillmerovou metddou,
bertc do uvahy vsetky garantované poistné plnenia a podiely na vynosoch, ktoré uz boli alokované a buduce zillmerove poistné.
Rezerva sa ocenuje pri pouziti rovnakych aktuarskych predpokladov, aké boli uréené pri stanoveni poistnych sadzieb.

Sucastou Zivotnej rezervy je aj rezerva na podiel na zisku a administrativna rezerva. Rezerva na podiel na zisku predstavuje po-

diely na prebytkoch pre oprdvnené zmluvy. Spolo¢nost alokuje podiel na zisku z umiestnenia rezerv Zivotnych poisteni ihned'

ako je znama vyska zhodnotenia. Klientom je podiel na zisku alokovany vo forme bonusu, t. j. navySenia poistnej sumy. Admi-
nistrativna rezerva sa vytvara najmé pre jednorazovo platené zmluvy a pre zmluvy, ktorych doba platenia je kratsia ako poistna
doba s cielom zabezpecit spravu zmluv po dobe platenia poistného.

Rezerva na poistné prémie a zlavy sa tvori na prémie a zlavy, ktoré maju byt vyplatené na zaklade skuto¢nej Skodovosti jed-
notlivych zmliv v nasledujicom t¢tovnom roku za obdobie predchddzajuce. Prémie a zlavy predstavuji vkladovi zlozku do-
hodnutt v niektorych poistnych zmluvach v neZivotnom poisteni. Rezerva na poistné prémie a zlavy sa ocenuje na zdklade
predpokladanej Skodovosti tychto zmluav.

Dalsia technicka rezerva na krytie zavizkov zo zakonného poistenia zodpovednosti za $kodu spésobent prevadzkou motorového
vozidla. Spolo¢nost po predchadzajicom stihlase Narodnej banky Slovenska vytvorila rezervu na krytie zavizkov zo zdkonného
poistenia zodpovednosti za Skodu sposobent prevadzkou motorového vozidla (ZPZ). ZPZ bolo demonopolizované od 1. januara
2002 a k tomuto ddtumu sa trh otvoril pre viacerych poistovatelov opravnenych poskytovat povinné zmluvné poistenie zod-
povednosti za $kodu sposobent prevadzkou motorového vozidla (PZP). Majetok a zavizky tykajuce sa ZPZ a vyplyvajuce
z poisteni za¢inajdcich pred 1. janudrom 2002 boli prevedené na Slovensku kancelariu poistovatelov (SKP), instituciu zriadent
0.1. za i¢elom spravy poistnych udalosti vzniknutych pred 1. januarom 2002. Poistovatelia s povolenim na poskytovanie PZP st
¢lenmi SKP. Podla Stattitu SKP, poistovne zdruzené v SKP ruéia za zdvizky SKP podla vysky ich podielu na trhu PZP a musia sa
podielat na kryti deficitu v i¢tovnom obdobi, v ktorom sa deficit prejavi a SKP ich k tomu vyzve.

Spolo¢nost je toho ndzoru, Ze vztah s SKP méa charakter zaistného vztahu. Hoci poistné udalosti, ktorych sa tyka, uz nastali, poist-
né plnenia, ktoré SKP bude musiet v budicnosti z tychto poistnych udalosti uhradit, budu prenesené na poistovne, ktoré ziskali

licenciu na poskytovanie PZP, ¢o je podla ndzoru Spolo¢nosti v sulade s IFRS 4, a preto na tieto budice plnenia tvori rezervu.

Pre stanovenie vysky rezervy bol pouzity posledny aktudlny o¢akavany deficit vlastnych aktiv SKP, ktory jej ¢lenovia odsu-
hlasili, resp. vzali na vedomie. Spolo¢nost stanovila vysku rezervy na zaklade vysky o¢akdvaného deficitu a trhového podielu
Spoloc¢nosti vdanom segmente.

Stav zaviizku SKP zo zdkonného poistenia bol stanoveny podla ocenenia od spolo¢nosti Delloite. Sprava od spolo¢nosti Delloite
obsahuje ocenenia jednotlivych rizik v zaviizku zo zdkonného poistenia a to v najlepSom a najhorsom scenari, ked predstavuje
s pouzitim hodnot predlozenych scendrov vysku zavizku, ktora reSpektuje vysledky ocenenia jednotlivych rizik v Sprave od
spolo¢nosti Delloite a berie do ivahy skuto¢ny vyvoj v tychto rizikach.

Aj napriek aktualizovanému odhadu vysky deficitu pretrvava neistota suvisiaca so sidnymi rozhodnutiami a s nedostatkom

spolahlivych idajov o budiicom vyvoji poistnych plneni vyplyvajucich zo ZPZ.
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Provision for life insurance is an actuarial estimate of the amount of liabilities of the Company, arising from traditional life
insurance contracts. The provisions for life insurance are measured separately for each insurance policy by the prospective
zillmer method, considering all guaranteed insurance benefits and profit participation amounts that have already been allo-
cated, as well as the future zillmer premiums. The provision is estimated using the same actuarial assumptions as were used for
determining the insurance premium rates.

The life insurance provision also contains a profit participation feature and a provision for administrative costs. The provi-
sion for profit participation feature represents the share on profits of eligible contracts. The Company allocates profits from
investments to life insurance contracts as soon as the amount of return on investments is known. The profit share is allocated
to customers in the form of a bonus, i.e. increase of insurance benefits. The provision for administrative costs is formed mainly
for single premium contracts and for contracts with a payment period shorter than the insured period in order to provide for
administration of contracts after collecting the insurance premiums.

Provision for bonuses and rebates is set up for bonuses and rebates that are to be paid on the basis of actual loss results of in-
dividual contracts in the following financial year for the previous period. The bonuses and rebates represent a deposit portion
agreed in certain non-life insurance contracts. The provision for insurance bonuses and rebates is measured on the basis of
estimated loss ratio of such contracts.

Other technical provisions for mandatory motor third party liability insurance. Following a prior approval by the National
Bank of Slovakia, the Company created a provision for covering liabilities arising from MTPL insurance. The MTPL was de-
monopolized from 1 January 2002 and as of that date the market opened to several insurers authorised to provide motor third
party liability insurance (MTPL). The assets and liabilities related to MTPL and arising from insurance contracts commencing
before 1 January 2002 were transferred to the Slovak Insurer’s Bureau (SIB), an institution established to administer claims
that occurred before 1 January 2002. Insurers authorised to provide MTPL are members of the SIB. According to the SIB’s Stat-
ute, the insurers associated in the SIB guarantee the liabilities of the SIB in proportion to their MTPL markets share and must

participate in covering the deficit in the period in which the deficit occurs and when SIB so requests.

The Company believes that the relation with the SIB is, in its nature, a reinsurance relationship. Despite the relevant claims
had already happened, the insurance payments that the SIB will have to pay from these claims will be transferred to the insur-
ers licensed to provide MTPL, which, in the opinion of the Company, is in accordance with IFRS 4 and thus, the Company cre-

ates a provision for future payments.

The latest expected deficit in SIB net assets agreed or acknowledged by its members, was used to determine the amount of pro-
visions. The Company estimated the amount of the provision based on an amount of estimated deficit and the expected market
share of the Company in this segment.

SIB liabilities from MTPL were determined according to the valuation of the company Deloitte. The report from Deloitte con-
tains the valuation of individual risks in undertaking a statutory insurance scheme and the best and worst case scenarios. Using
the values from the scenarios SIB computed the amount of liability that respects the results of the valuation of individual risks
in Deloitte’s report and the actual development of these risks.

Despite the updated estimates some uncertainty still exists. This relates mainly to court decisions and a lack of reliable data on
the future development of insurance claims resulting from MTPL.
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Test primeranosti rezerv. Spolo¢nost vykonava test primeranosti rezerv v Zivotnom a nezivotnom poisteni. V teste sa pouziju
aktualne aktudarske predpoklady (primerane upravené o rizikovu prirazku) v ¢ase testu a metodika diskontovanych penaznych
tokov (DCF angl. discounted cash flows).

Cielom testu je preverit, ¢i vySka rezerv vypocitanych podla v minulosti stanovenych aktuarskych predpokladov a pri pouzitych
metodach ako zillmerizacia, je dostato¢na v porovnani s vypoc¢tami pri pouziti aktualnych aktuarskych predpokladov a metody

diskontovanych penaznych tokov.

Rezerva na nedostatoénost poistného v Zivotnom poisteni. Ak test primeranosti rezerv ukéze, ze povodne ur¢end rezerva bola
nedostato¢na v porovnani s rezervou urc¢enou metédou DCF pri pouziti aktualnych predpokladov, vytvori sa dodato¢nd rezerva
na nedostato¢nost poistného ako naklad bezného obdobia.

Rezerva na neukonéené rizika. Rezerva na neukoncené rizika je vysledkom testu primeranosti rezerv na poistné buducich obdobi
v nezivotnom poisteni. Rezerva sa vytvara na neukoncené rizikd vyplyvajice z nezivotnych poistnych zmlav, ked predpokladand
hodnota buducich plneni, ktoré st kryté platnymi poistnymi zmluvami a ostatnych savisiacich nakladov tykajucich sa budicich
obdobi, prevysuje rezervu na poistné budticich obdobi vytvorenu pre prislusné poistné zmluvy po odréatani suvisiacich ¢asovo
rozliSenych obstaravacich nakladov. Rezerva sa vytvori osobitne pre poistné druhy, ktoré su spravované spolo¢ne, po zohladneni
budtcich vynosov z investicii drzanych na krytie nezaslizeného poistného a nezlikvidovanych poistnych udalosti.

Finanéné zavazky z investiénych zmliv. Financ¢né zavizky z investi¢nych zmlav predstavuja zavizky vyplyvajtuce zo zmluav,
ktoré Spolo¢nost klasifikovala ako investi¢né zmluvy. Hlavnu ¢ast tvoria zavizky zo zmluv investi¢ného Zivotného poistenia.

Financ¢né zavizky na krytie rizika z investovania finan¢nych prostriedkov v mene poistenych predstavuja zavizky vyplyvaji-
ce z investovania finan¢nych prostriedkov v ramci investi¢ného zivotného poistenia. Ich vyska zodpoveda aktualnej hodnote
finan¢ného umiestnenia investovaného v mene poistenych, ktora sa zvysuje o sumu este neinvestovanej ¢iastky z uhradeného
poistného (netdc¢tovaného cez hospoddarsky vysledok) ku dnu, ku ktorému sa zostavuje i¢tovna zavierka. Neinvestovana ¢ast je
docasne (do momentu investovania) kryta penaznymi prostriedkami na beznom a/alebo terminovanom ucte.

Tieto zavizKky su ocenované v umorovanej hodnote, ktora sa odvija od trhovej ceny aktiv, ktoré kryji dany zavizok.

Zaviazky zo zmluv, ktoré st klasifikované ako investi¢né zmluvy iné ako zmluvy investi¢ného zivotného poistenia st ocenované

vumorovanej hodnote.

Casové rozliSenie vynosov z investiénych zmldv. Stcastou inych zavizkov je ¢asové rozlisenie pociatoénych poplatkov
z investi¢nych zmlav IZP so zlozkou spravy investicii, ktoré vecne stvisia s transakénymi nakladmi vynalozenymi na obstara-
nie tychto zmluv. Doba amortizacie je stanovena rovnako ako pri ¢asovom rozliseni transakénych nakladov - celda doba trvania
zmluvy. Pouzitd amortiza¢na schéma je rovnaka ako pre transak¢né naklady: nelinearna, pricom pri zruseni zmluvy sa zostatok

neumorenych pociato¢nych poplatkov umori okamzite. Predmetom casového rozliSenia st iba skuto¢ne uplatnené poplatky.

Dan z prijmu. Dan z prijmu je zati¢tovana na zaklade zakonov, ktoré boli schvélené alebo takmer schvalené do konca ti¢tovného
obdobia. Nédklad na dan z prijmov predstavuje splatnt dan a odloZenu dan a je zat¢tovany do hospodérskeho vysledku s vy-
nimkou pripadov ked'sa dan vztahuje na transakcie v ostatnom stthrnnom zisku alebo zati¢tované priamo vo vlastnom imani,

pricom s transakciou stvisiace dane sa tiez zatuctuju priamo do ostatného stihrnného zisku alebo priamo do vlastného imania.

Splatna dan je suma, ktorti Spolo¢nost oc¢akéva, Ze zaplati alebo dostane ako vratku dane, od prislusného darnového tradu
v suvislosti s danovym zakladom za bezné alebo minulé obdobia. Splatna dan z prijmov zahrna aj osobitny odvod spolo¢nosti
v regulovanych odvetviach, ktory sa uplatnuje na zisk nad 3 miliény EUR. Dane iné ako dan z prijmu st G¢tované do prevadz-
kovych nakladov.
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Liability Adequacy Test. The Company carries out the liability adequacy test within life insurance and non-life insurance.
The current actuarial assumptions (adequately adjusted by risk margin) and the discounted cash flow method are used.

The aim of the test is to verify if the amount of provisions calculated according to the actuarial assumptions determined in the
past and using methods such as zillmerization is sufficient in comparison to calculations using current actuarial assumptions
and the discounted cash flow method (“DCF”).

Provision for Premium Deficiency in Life Insurance. Should the liability adequacy test show that the original provision for
life insurance has been insufficient compared to the provision determined by the DCF method, using current assumptions, an
additional provision for premium deficiency will be formed as an expense in the current reporting period.

Unexpired Risks Provision. The provision for unexpired risks is a result of the liability adequacy test applied to non-life
unearned premium reserve. The provision is set up for unexpired risks from non-life insurance contracts where the expected
value of future claim payments covered by existing insurance contracts plus related future claims handling costs, exceeds
the provision for unearned premiums set up for these contracts, less related deferred acquisition costs. The provision is cre-
ated separately for insurance types administered together, after reflecting future income from investments held to cover the
unearned insurance premiums and outstanding claims.

Financial liabilities from investment contracts. Financial liabilities from investment contracts are liabilities arising from con-

tracts classified by the Company as investment contracts. The main part relates to unit linked contracts.

Financial liabilities for investments made on behalf of the insured are liabilities arising from investing funds through unit link
products (UL). The amount comprises the current carrying value of the financial placements invested on behalf of the insured,
increased by the amount of insurance premiums paid and not yet invested (not recorded in the statement of profit or loss) as
of the balance sheet date. The part which is not yet invested, is temporarily (until the moment of investing) covered by cash

deposits.

These liabilities are measured at amortised cost, which depends on the market value of the assets covering the liability.

The liabilities from contracts classified as investment contracts other than unit linked contracts are carried at amortised cost.

Deferred income from investment contracts. Other liabilities include deferred income from initial fees from investment
contracts (UL) with asset management component, which relate to the transaction costs incurred to acquire these contracts.
The amortization period is determined in the same way as for deferred transaction costs - the entire duration of the contracts.
The amortisation method is same as for the deferred transaction costs: non-linear; upon contract termination, the balance

of unamortized transaction costs is expensed immediately. Only fees actually collected are deferred.

Income tax. Income tax is accounted for based on laws enacted or substantially enacted by the end of the reporting period. The
income tax expense includes the current and deferred tax and is recognised in the profit or loss exceptifitis recognised in other
comprehensive income or directly in equity because it relates to transactions that are also recognised, in the same or a different

period, in other comprehensive income or directly in equity.

Current tax is the amount expected to be paid to, or recovered from, the taxation authorities in respect of taxable profits or
losses for the current and prior periods. In regulated industries, the current income tax includes also a special levy that applies
to profits exceeding EUR 3 million. Taxes other than on income are recorded within operating expenses.
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Odlozena dan sa uétuje stivahovou zaviizkovou metddou z umoritelnych darovych strat a do¢asnych rozdielov medzi daniovou

hodnotou majetku a zavizkov a ich uc¢tovnou hodnotou.

V sulade s vynimkou z uc¢tovania odlozenej dane pri obstarani, sa o odlozZenej dani netc¢tuje v pripade do¢asnych rozdielov exis-
tujucich v ¢ase obstarania majetku alebo vzniku zavizku v radmci transakcie inej ako podnikova kombindcia ak toto obstaranie
alebo vznik zaviazku nema vplyv na Gc¢tovny hospodarsky vysledok ani na zaklad dane Spolo¢nosti. Odlozené dane sa Gc¢tuju
sadzbami schvélenymi alebo takmer schvalenymi pred koncom t¢tovného obdobia, ktoré sa budi aplikovat v ¢ase vyrovnania
docasného rozdielu alebo umorenia dariovej straty. OdloZené danové pohladavky a zaviizky Spolo¢nosti st vykdzané vich netto
hodnote. Odlozena danova pohladdvka z umoritelnych danovych strat a odpocitatelnych do¢asnych rozdielov sa G¢tuje len v
miere, v akej je pravdepodobné, Ze v budticnosti Spolo¢nost dosiahne dostato¢ne vysoky danovy zdklad, vo¢i ktorému bude
mozné tieto odpocitatelné polozky uplatnit.

Ostatné rezervy. Ostatné rezervy sa tvoria, ak vznikne pravny alebo odvodeny zavizok ako vysledok minulych udalosti a na
jeho vysporiadanie bude Spolo¢nost ¢erpat zdroje, z ktorych by jej inak plynul ekonomicky prinos. Pokial podla n4dzoru vede-
nia Spolo¢nosti nie je pravdepodobné, ze d6jde k tibytku ekonomickych tzitkov, Spolo¢nost netétuje o rezerve, ale pripadné
naroky vykaze v prilohe uc¢tovnej zavierky ako podmienené zavizky.

Zavazky z obchodného styku a ostatné zavazky. Zavizky z obchodného styku sa zati¢tuja v ¢ase splnenia dodavky zmluvnou

protistranou a st ocennované umorovanou hodnotou.
Zakladné imanie. Kmenové akcie st klasifikované ako vlastné imanie Spolo¢nosti a st vykazané vich nominalnej hodnote.
Emisné aZio. Emisné azio predstavuje rozdiel medzi emisnou cenou akcii spolo¢nosti a ich nominanou hodnotou.

Zéakonny rezervny fond. Zikonny rezervny fond je v rdmci vlastného imania tvoreny zo zisku podla poziadaviek slovenskej

legislativy a slizi len na krytie pripadnych budtcich strat Spoloc¢nosti.

Predpisané a zaslGZené poistné. Predpisané poistné obsahuje poistné z poistnych zmluv uzavretych v priebehu ti¢tovného ob-
dobia (ak aj za¢iatok poistného krytia spada do t¢tovného obdobia) a pri zmluvach s dojednanym beZne platenym poistnym aj
splatky poistného zo zmltv uzavretych v minulych obdobiach, ktoré su splatné v danom i¢tovnom obdobi. Obsahuje tiez odhad
poistného (za zmluvy nedorucené Spolocnosti ku ditu zostavenia uctovnej zavierky, ale ktoré este spadaju do obdobia, za ktoré

sa uctovnad zavierka zostavuje) a upravy odhadov za minulé roky.

Stcastou predpisaného poistného je aj poistné predpisané za rizikové zlozky zmlav klasifikovanych ako investi¢né zmluvy,
ktoré boli od vkladovej ¢asti oddelené. Spolo¢nost odvadza v zmysle § 33 zdkona o poistovnictve (zdkon ¢. 8/2008 Z. z. o po-
istovnictve v zneni neskorsich predpisov) 8% zaplateného poistného za PZP, ktory je urceny hasi¢skym jednotkam a zlozkam

zachrannej zdravotnej sluzby. Tento odvod nie je odpocitany z poistného, ale je vykazovany ako naklad.

Stucastou predpisaného poistného je aj poistné zo spolupoistenia. Toto poistné predstavuje tu ¢ast celkového poistného, ktora
zo zmluvy o spolupoisteni pripadd Spolo¢nosti. Predpisané poistné neobsahuje zlavy na poistnom dojednané pri uzatvoreni
zmluvy, ani zlavy poskytované nasledne, napr. za bezskodovy priebeh (t.j. poistné sa vykazuje uz znizené o tieto zlavy).
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Deferred income tax is provided using the balance sheet liability method for tax loss carry forwards and temporary differences

arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

In accordance with the initial recognition exemption, deferred taxes are not recorded for temporary differences on initial
recognition of an asset or a liability in a transaction other than a business combination if the transaction, when initially
recorded, affects neither accounting nor taxable profit. Deferred tax balances are measured at tax rates enacted or substan-
tively enacted at the end of the reporting period, which are expected to apply to the period when the temporary differences will
reverse or the tax loss carry forwards will be utilised. Deferred tax assets and liabilities are presented net. Deferred tax assets
for deductible temporary differences and tax loss carry forwards are recorded only to the extent that it is probable that future
taxable profit will be available against which the deductions can be utilised.

Other provisions. Other provisions are recognized if the entity has a present legal or constructive obligation as a result of past
events and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation.
If, in the Company’s opinion, it is not probable that there will be an outflow of resources embodying economic benefits,
the Company does not recognise a provision but discloses a contingent liability.

Trade payables and other payables. Trade payables are accrued when the counterparty has performed its obligations under the
contract and are carried at amortised cost.

Share capital. Ordinary shares are classified as equity of the Company and are presented at their nominal value.

Share premium. Share premium represents the excess of contributions received over the nominal value of shares issued.

Legal reserve fund. The legal reserve fund is set up within equity from profits pursuant to the requirements of Slovak legislations

and serves solely to cover potential future losses of the Company.

Written premium includes premium from insurance contracts concluded during the reporting period (when the beginning of
insurance coverage falls in the reporting period) and also insurance premium receivable in the period from regular insurance
contracts concluded in prior years. It includes also estimated premium (for the contracts not delivered to the Company until
the preparation date of these financial statements that have beginning in the reporting period for which the financial state-

ments are prepared) and adjustments of prior year estimates.

The written premium also includes a written premium for risk elements of contracts classified as investment contracts, which
were separated from the deposit part. The Company has an obligation to pay contribution arising from the paragraph 33 of
the Insurance Law (No. 08/2008 Coll.), requiring the Company to pay 8% of collected insurance premium from MTPL to the

fire-fighter squads and emergency medical units. This contribution is not deducted from premium, but reported as an expense.

Premium from co-insurance is included in written premium. This premium represents the portion of the total premium that
belongs to the Company based on co-insurance contracts. Written premium does not include bonuses or discounts agreed
upon conclusion of the contracts, or bonuses granted subsequently, for example bonuses for no prior claims (ie premium is
reported already decreased by these bonuses).
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Zlavy poskytované vo forme vratenia poistného su povazované za vkladovu zlozku a ich odhadovand vyska je vykdzand pros-
trednictvom rezervy na poistné prémie a zlavy. V nasledujiicom obdobi je tato rezerva rozpustend a priznané zlavy st vykdzané
v polozke Ostatné technické naklady (Vyplatené prémie a zlavy).

Predpisané poistné po uprave o zmenu stavu rezervy na poistné buducich obdobi predstavuje zaslizené poistné, a je vykdzané
ako vynos.

Tt éast hrubého predpisaného poistného, ktord patri do nasledujiiceho ii¢tovného obdobia, Spolo¢nost ¢asovo rozlisuje pros-
trednictvom rezervy na poistné buducich obdobi. ZasluzZené poistné predstavuje hrubé predpisané poistné upravené o rezervu
na poistné buducich obdobi.

Poistné plnenia zahrnuju vyplatu poistnych plneni z nezivotnych poisteni, vyplaty zo zivotnych poisteni pri doziti, vyplatu do-
chodku, vyplatu odkupnej hodnoty, vyplatu pri smrti, vyplatu podielu na zisku, ak je suc¢astou poistnej sumy, vyplatu poistnych
plneni z pripoisteni ako aj zmeny stavu rezerv na poistné plnenie.

Poistné plnenia v nezivotnom poisteni, pri smrti, z pripoisteni zivotnych poisteni su zati¢tované ako naklad v momente nahla-
senia poistnej udalosti formou tvorby rezervy na poistné plnenia (RBNS), resp. v momente predpokladaného vzniku poistnej
udalosti IBNR).

Poistné plnenia pri doziti a vyplaty dochodkov ako aj vyplatené odkupné hodnoty st zauctované ako naklad v ¢ase splatnosti
vyplaty resp. v momente zaplatenia, pri si¢asnom rozpusteni rezervy na zivotné poistenie.

Pri investi¢nych zmluvéach sa ako poistné plnenie vykazuju vyplaty nad ramec finan¢ného zavizku pri doziti, pri smrti, do-
chodku a vyplaty z pripoisteni. Tato ¢ast plnenia je i¢tovand ako ndklad v ¢ase vyplaty (pri doziti a dochodku) alebo ako tvorba

rezervy na poistné plnenie v ¢ase nahlasenia poistnej udalosti (pri smrti a pripoisteni).

Regresy. Spoloc¢nost si uplatiiuje v nezivotnom poisteni regresy - refundécie ndkladov vyplatenych za poistnti udalost, ktort
sposobila poistenému tretia osoba. Najvicsiu ¢ast regresov tvoria regresy z poistenia motorovych vozidiel, ktoré sa uplatniuju
vo vi¢$ine pripadov voci plneniam od poistovni z poistnych zmliv PZP.

Regresy znizuju vysku nakladov na poistné plnenia, av§ak neznizuju vysku zavizkov voci poistenym (v stivahe su vykazané
v poloZzke Pohladavky).

Spoloc¢nost pouziva pre stanovenie regresnej pohlad4vky poistno-matematické (aktudrske) postupy pomocou trojuholnikove;j
metddy. Uvedena metdda je zalozend na extrapoldcii v minulosti prijatych regresov a odhade budicich o¢akavanych regresov
v hrubej vyske, pricom podiel zaistovatela je vykdzany v polozke Zavizky zo zaistenia.

Spolupoistenie. Spolo¢nost vystupuje v rdmci spolupoistenia v dvoch tilohach. V prvom pripade ako hlavny spolupoistovatel
a v druhom ako vedlajsi spolupoistovatel. Ako hlavny spolupoistovatel ma Spolo¢nost narok na proviziu zo spolupoistenia za
spravu poistnej zmluvy, ktord je predmetom spolupoistenia. Ako vedlajsi spolupoistovatel takito proviziu plati hlavnému
spolupoistovatelovi.

V rdmci zmlav vyplyvajicich zo spolupoistenia Spolo¢nost vykazuje vo vykaze ziskov a strat predpisané poistné a poistné plne-
nia z nich vyplyvajice v hodnote svojho podielu na poistnej zmluve.
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Rebates provided in the form of returning the premium are considered a deposit element and their estimated amount is rec-
ognized as Provision for bonuses and rebates. This provision is released in the following period and rebates granted are recog-
nized as Other technical expenses (Paid bonuses and rebates).

The written premium adjusted by the change of unearned premium provision represents the earned premium, which is re-

ported as revenue.

The Company defers a portion of the gross written premium that relates to future reporting periods through a provision for
unearned premium. Earned premium represents gross written premium adjusted for the change in provision for unearned
premium.

Claims paid include the settlement of claims from non-life insurance, from life insurance in case of endowment, payment of
pension, payment of surrender value, payment in case of death, payment of profit share if included in the insured amount,

claims paid from riders and the changes of claim provisions.

Claims in the non-life insurance, in case of death, riders to life insurance are recognized as costs at the moment of reporting
claims via creations of claim provisions (RBNS), or at the moment of assumed occurrence of claim (IBNR).

Claims paid in endowment and payments of pensions are accounted for as costs when they are due for payment or at the mo-
ment of payment, with simultaneous reversal of provision for life insurance.

In investment contracts, payments exceeding the financial liability incurred upon endowment, in case of death, pension and
payment of riders are reported as claims paid. This part of payment is recognized as claims paid (in endowment and in pension)

or as creation of claim provision at the time of reporting a claim (in case of death and insurance riders).

Subrogation income. The Company reserves right to pursue a third party that caused insurance loss to the insured. The biggest
part of the subrogation income is from motor vehicle insurance where the income is collected from other insurance companies
via MTPL contracts.

Subrogation income decreases the amount of costs on insurance claims; however, they do not decrease the amount of liabilities.

Subrogation income receivable is reported as an asset in the statement of financial position.

To determine a subrogation income receivable, the Company uses actuarial methods based on the chain-ladder method. This
method is based on an extrapolation of subrogation income received in the past and an estimate of future expected gross

amounts, while the reinsurer’s share is recognized as liabilities from reinsurance.

Co-Insurance. In co-insurance, the Company is active in two roles. In the first case as the main co-insurer, in the other as addi-
tional co-insurer. As the main co-insurer, the Company is entitled to a commission for administration of the insurance contract
that is co-insured. As an additional co-insurer, the Company pays such commission to the main co-insurer.

For the co-insurance contracts, the Company reports, in profit or loss, the written premium and claims paid in the amount of

its share on the insurance contract.
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Zaistenie. Majetok, zavizky, naklady a vynosy vyplyvajuce zo zaistnych zmluv su prezentované oddelene od majetku, zavizkov,
nakladov a vynosov vyplyvajucich z poistnych zmluav, pretoze zaistné zmluvy nezbavuju Spolo¢nost priamych zavizkov voci
poistenym.

Zaistné (posttiipené poistné) vyplyvajice zo zaistnych zmlav je vykazované ako ndklad na rovnakom zdklade ako sa vykazuje
poistné pre stvisiace poistné zmluvy. Zaistné je vykazované ako naklad pocas doby trvania zaistného krytia na zaklade ocaka-
vaného priebehu zaistenych rizik.

Postupené poistné plnenia st vynosom na rovnakom zaklade ako sa vykazuju poistné plnenia pre stvisiace poistné zmluvy.
Urokové vynosy. Vynosy z tirokov dlhového finan¢ného majetku, st zati¢tované samostatne metddou efektivnej tirokovej miery.

Vynosy z dividend. Vynosy z dividend sa uctuju, ak bola dividenda schvélena valnym zhromazdenim a je pravdepodobné, Ze
dividenda bude spoloc¢nosti vyplatena.

Vynosy z poplatkov a provizii a ich éasové rozli$enie. Vynosy z poplatkov predstavuju poplatky z investi¢nych zmlav za spravu
investicii, na krytie poc¢iato¢nych a administrativnych nakladov. Poplatky sa uplatnuji najmé zo zaplateného vkladu pred jeho
investovanim a st vykazané ako vynos v ¢ase ich uplatnenia. V pripade, Ze vklad nie je zaplateny v ¢ase jeho splatnosti, poplatok
sa uplatni voci individudlnemu t¢tu poistnika. Poplatky na krytie poistného rizika Spolo¢nost vykazuje ako vynos v polozke
predpisané poistné. Poplatky, ktoré sa viazu na obdobie dlhsie ako je ti¢tovné obdobie, sa ¢asovo rozlisuja. Ide o tzv. vstupné
alebo pociato¢né poplatky, ktoré Spolo¢nost uplatiiuje iba v prvych rokoch trvania investi¢nych zmluv.

Zaistna provizia je vykazovand konzistentne so spdsobom vykazovania ¢asového rozliSenia zaistného. Ziskova provizia tykaju-

ca sa zaistnych zmluv sa vykazuje casovo rozlisena.
Obdobne ako pri zaistnych proviziach sa postupuje aj v pripade provizii zo spolupoistenia.

Ostatné provizie, pri ktorych Spolo¢nost nemusi poskytovat dalsie dodato¢né sluzby, st vykazované ako vynos ku dnu, ku kto-
rému bola zmluva uzatvorena alebo obnovena. Ak je vSak pravdepodobné, Ze Spolo¢nost bude poskytovat dalsie sluzby pocas
trvania zmluvy, provizia alebo jej Cast je ¢asovo rozliSena a vykazovand ako vynos po¢as doby poskytovania tychto sluzieb. V
pripade, Ze zillmerova schéma ¢asového rozli$enia provizii berie do tvahy aj provizie, ktoré este neboli vyplatené, Spolo¢nost
v zaujme zachovania vecnej a casovej suvislosti vykazaného majetku a zavizkov a nakladov a vynosov vytvori zavizok vo vyske
budtcich vydavkov na tieto provizie. Casové rozligenie obstaravacich nakladov je potom ¢istd hodnota majetku a zavizkov
suvisiacich s ¢asovym rozlisenim obstaravacich nakladov.

Opravné polozky k finanénému majetku ictovanému v umorovanej hodnote. Opravné polozky st vykazané v hospodarskom
vysledku v momente vzniku jednej alebo viacerych udalosti (,stratové udalosti), ktoré nastali po prvotnom zauctovani financ-
ného majetku, a ktoré maju vplyv na sumu alebo ¢as prijatia odhadovanych penaznych tokov z finané¢ného majetku alebo sku-
piny finan¢ného majetku, ktoré sa daju spolahlivo odhadnut.

Poznédmky k Gctovnej zavierke - 31. december 2014

ANNUAL REPORT 2014 71

Reinsurance. The assets, liabilities, expenses and revenues from reinsurance contracts are presented separately from the as-
sets, liabilities, costs and revenues from insurance contracts. Reinsurance contracts do not release the Company from the pri-
mary liability to the insured.

Reinsurance premium (ceded insurance premium) arising from reinsurance contracts is shown as an expense on the same
basis as insurance premium is reported for the related insurance contracts. Reinsurance premiums are reported as an expense

over the period of reinsurance coverage on the basis of expected development of reinsured risks.

Ceded claims paid are reported as income on the same basis as expense for claims paid for the related insurance contracts.

Interest income. Interest income on debt instruments is calculated using the effective interest method.

Dividend income. Dividends are included in dividend income when the Group’s right to receive the dividend payment is estab-
lished, and it is probable that the dividends will be collected.

Fee and commission income. Fee income represents fees from investment contracts for asset management to cover for initial
and administrative costs. The fees are charged to the deposits made prior to it being invested and are reported as revenue. In
case the deposit is not paid when due, the fee will be charged to an individual account of the policyholder. The fees which relate
to the insurance risk are reported by the Company as revenues in the line Written premium. The fees related to future report-
ing periods are deferred. These are up-front fees that the Company charge only in first years of the duration of investment
contracts.

Reinsurance commission is reported consistently with the method of reporting reinsurance premiums. Profit commission

related to reinsurance contracts is reported on an accrual basis.

Co-insurance commissions are accounted for in the same way as reinsurance commissions.

Other commissions where the Company is not obliged to provide additional services are reported as income as of the contract
conclusion or renewal date. If it is probable that the Company will provide additional services over the contract duration, the
commission or its part is deferred and recognised as revenue when these services are provided. In case the zillmer scheme of
deferred commissions considers also commissions not yet paid, the Company will, in order to apply the accrual principle to
assets, liabilities, income or expenses, create a liability in the amount of future expenditure on these commissions. Deferred
acquisition costs then amount to the net value of assets and liabilities related to deferral of acquisition costs.

Impairment of financial assets carried at amortised cost. Impairment losses are recognised in profit or loss for the year when
incurred as a result of one or more events (“loss events”) that occurred after the initial recognition of the financial asset and
which have an impact on the amount or timing of the estimated future cash flows of the financial asset or group of financial as-
sets that can be reliably estimated.
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V pripade, ze Spolo¢nost zhodnoti, Ze neexistuje objektivny dokaz pre tvorbu opravnej polozky k samostatne vyhodnocovanému
finanénému majetku, bez ohladu na vyznamnost zaradi tento finan¢ny majetok do skupiny finan¢nych majetkov s podobnym tive-
rovym rizikom a zhodnoti potrebu tvorby opravnej polozky pre skupinu ako celok. Primarne faktory, ktoré Spolo¢nost povazuje
za urcujuce pri stanoveni, ¢i existuje objektivny dokaz o znehodnoteni majetku, ktory vedie k tvorbe opravnej polozky su:

- dlznik je v omeskani alebo inak porusil zmluvu,

- dlznik je vo vyznamnej finan¢nej tiesni, ¢o Spolo¢nost stanovi na zaklade finan¢nych informécii o dlznikovi;

- dIznik zvazuje konkurz alebo finanénu restrukturalizaciu;

- nastane negativna zmena v tiverovej kvalite dlznika v dosledku zmien v podnikatelskom prostredi, ktoré maju vplyv na dlznika;

Pre ucely stanovenia opravnej polozky skupiny majetku sa financny majetok zoskupuje na zaklade podobnosti tiverového
rizika. Uverové riziko je podstatné pre odhad buducich petiaznych tokov z majetku a je indikétorom schopnosti splécat vietky
splatné ¢iastky podla zmluvnych podmienok.

Budtice penazné toky v ramci skupiny finan¢nych aktiv, ktoré su pre ucel tvorby opravnej polozky vyhodnocované spolocne,
st odhadované na zdklade zmluvnych peniaznych tokov aktiv a na zadklade sktisenosti vedenia s platobnou schopnostou a sku-
senosti ohladne Uispesnosti vyméhania dlznych sim, ktoré st po lehote splatnosti. Historické informécie st upravené tak, aby
odrazali sucasné podmienky, ktoré neovplyvnovali predchadzajice obdobia a odstranili sa vplyvy minulych podmienok, ktoré
uz v sucasnosti neexistuja.

Znizenie hodnoty majetku je vzdy G¢tované cez Gcet opravnych poloziek, ktory znizuje sumu majetku na si¢asnt hodnotu oca-
kévanych buducich peniaznych tokov (ktoré nezahrnuji buduice uverové straty, ktoré este nenastali). Si¢asnd hodnota sa zistu-
je diskontovanim pévodnou efektivnou tirokovou mierou daného majetku. Vypocet sticasnej hodnoty odhadovanych buducich
penaznych tokov finan¢nych aktiv odréza periazné toky z realizécie zabezpec¢enia pohladavky (ak existuje) zniZené o ndklady na
ziskanie a predaj zabezpecenia, bez ohladu na pravdepodobnost toho, ¢i zabezpecenie bude realizované.

Pokial' v nasledovnom obdobi d6jde k narastu hodnoty majetku a tento objektivne stvisi s udalostou, ktord nastala potom, ako
bola opravna polozka vytvorena (ako napriklad zlep$enie uverového ratingu dlznika), tak je opravna polozka znizena cez vykaz

ziskov a strat.

Nedobytné aktiva st odpisané voéi suvisiacej opravnej polozke po ukonceni vsetkych potrebnych pravnych iukonov na vymoze-
nie pohladavky a ked suma straty bola stanovena.

Dividendy. Dividendy sa zati¢tuji v obdobi, ked'st schvalené valnym zhromazdenim Spolo¢nosti. Dividendy schvélené po kon-

ciuctovného obdobia pred schvalenim tctovnej zavierky na zverejnenie sa vykazu v poznamkach.

Vzajomné zapocitavanie majetku a zavazkov. Finan¢ny majetok a zaviizky sa zapocitavaja a st vykazané v netto hodnote
v suvahe len v pripade, Ze existuje pravne vymdhatelny narok na vzijomny zapocet a existuje imysel polozky vzdjomne zapocitat
alebo sti¢asne realizovat majetok a vyrovnat zavizok.

Osobné naklady a suvisiace prispevky. Platy, mzdy, prispevky statu a stkromnym penzijnym a socialnym fondom, platena
dovolenka a nemocenskd, odmeny a nefinan¢né vyhody su zatctované ako zavizky v obdobi, v ktorom na ne zamestnancom
Spolo¢nosti vznikol ndrok za ich pracovnt ¢innost. Spolo¢nost nemd zmluvnt ani prislubom vzniknutt povinnost zaplatit dal-
Sie prispevky Socidlnej poistovni, Stdtnym alebo stikromnym penzijnym fondom nad ramec legislativou stanovenych platieb za
odpracovanu dobu zamestnancov.
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If the Company determines that no objective evidence exists that impairment was incurred for an individually assessed
financial asset, whether significant or not, it includes the asset in a group of financial assets with similar credit risk character-
istics, and collectively assesses them for impairment. The primary factors that the Company considers in determining whether
a financial asset is impaired are its overdue status and realisability of related collateral, if any. The following other principal
criteria are also used to determine whether there is objective evidence that an impairment loss has occurred:
- the debtor is overdue or otherwise breached the contract;
- the borrower experiences a significant financial difficulty as evidenced by the borrower’s financial information that the
Company obtains;
- the borrower considers bankruptcy or a financial reorganisation; or
- thereis an adverse change in the payment status of the debtor as a result of changes in the national or local economic condi-
tions that impact the debtor;

For the purposes of a collective evaluation of impairment, financial assets are grouped on the basis of similar credit risk charac-
teristics. Those characteristics are relevant to the estimation of future cash flows for groups of such assets by being indicative
of the debtors’ ability to pay all amounts due according to the contractual terms of the assets being evaluated.

Future cash flows in a group of financial assets that are collectively evaluated for impairment, are estimated on the basis of the
contractual cash flows of the assets and the experience of management in respect of the extent to which amounts will become
overdue as a result of past loss events and the success of recovery of overdue amounts. Past experience is adjusted on the basis
of current observable data to reflect the effects of current conditions that did not affect past periods, and to remove the effects
of past conditions that do not exist currently.

Impairment losses are always recognised through an allowance account to write down the asset’s carrying amount to the pre-
sent value of expected cash flows (which exclude future credit losses that have not been incurred) discounted at the original
effective interest rate of the asset. The calculation of the present value of the estimated future cash flows of a collateralised
financial asset (if collateral exists) reflects the cash flows that may result from foreclosure less costs for obtaining and selling
the collateral, whether or not foreclosure is probable.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to an event
occurring after the impairment was recognised (such as an improvement in the debtor’s credit rating), the previously recog-

nised impairment loss is reversed by adjusting the allowance account through profit or loss for the year.

Uncollectible assets are written off against the related impairment loss provision after all the necessary procedures to recover
the asset have been completed and the amount of the loss has been determined.

Dividends. Dividends are accounted for in the period when approved by the General Meeting of the Company’s shareholders. Divi-

dends approved after the reporting period and before the approval of the financial statements for issue, are disclosed in the notes.

Offsetting the assets and liabilities. Financial assets and liabilities are offset and the net amount reported in the consolidated
statement of financial position only when there is a legally enforceable right to offset the recognised amounts, and there is an
intention to either settle on a net basis, or to realise the asset and settle the liability simultaneously.

Staff costs and related contributions. Wages, salaries, contributions to the state and private pension and social insurance
funds, paid annual leave and sick leave, bonuses, and non-monetary benefits are accrued in the year in which the associated
services are rendered by the employees of the Company. The Company has no legal or constructive obligation to make pension
or social benefit payments to the state social insurance entity or the state or private pension funds, beyond the statutory pay-
ments for past employee service.

Notes to the Financial Statements - 31 December 2014



74 VYROCNA SPRAVA 2014

Vykazovanie majetku a zavéazkov v poradi ich likvidity. Spolo¢nost nema jednoznac¢ne identifikovatelny prevadzkovy cyklus
apreto v uctovnej zavierke nevykazuje majetok a zavizky v ¢leneni na obezné a dlhodobé. Majetok a zavizky su preto v stivahe
uvedené v poradi podla ich likvidity. Analyza finan¢nych ndstrojov, poistnych a zaistnych zmliv podla splatnosti je uvedena v
bode 34 poznamok.

Zmeny v GUétovnej zavierke po jej schvéleni. Predstavenstvo Spolo¢nosti moze zmenit i¢tovnu zavierku po jej schvaleni, avSak
podla § 16, odstavca 9 az 11 Zdkona o G¢tovnictve je znovuotvorenie G¢tovnych knih Gétovnej jednotky po zostaveni a schvile-
ni uctovnej zavierky zakazané. Ak sa zisti po schvaleni uctovnej zavierky, ze idaje za predchadzajuce u¢tovné obdobie nie st
porovnatelné, ti¢tovna jednotka ich opravi v i¢tovnom obdobi, ked' tieto skuto¢nosti zistila, a uvedie to v ti¢tovnej zavierke v
poznamkach.

3. KTacove uctovné odhady a aplikovanie asudku
pri uplatiiovani ac¢tovnych metod a zasad

Spoloc¢nost robi odhady, ktoré mézu vyznamne ovplyvnit ti¢tovni hodnotu majetku a zavizkov v nasledujicom obdobi.
Odhady st pravidelne prehodnocované a su zaloZené na skisenostiach z minulosti a ostatnych faktoroch, ktoré zahrnaju budu-
ce udalosti, ktoré mozu v urcitej miere a za istych okolnosti nastat, a zohladriuju aktudlne podmienky na trhu. Spolo¢nost tiez

uplatnuje usudok pri aplikovani ictovnych metdd a zasad.

Odhady vyplyvajice z poistnych zmliv. Predpoklady a neistoty budtceho vyvoja vplyvajuce na poistné rezervy st blizsie uve-
dené vbodoch 15 a 34 poznamok.

4. Uplatnenie novych Gctovnych Standardov a interpretacii

Spolo¢nost pred dditumom ich u¢innosti uz v t¢tovnej zavierke za rok 2013 uplatnila standardy IFRS 10, 11 a 12 ako aj suvisiace
novely ich prechodnych ustanoveni vydané v jini 2012 a novely standardov IAS 27 a IAS 28, ktoré boli vydané v maji 2011.

Nasledujtice nové standardy a interpretacie Spolo¢nost prvykrat uplatiiuje v tejto i¢tovnej zavierke:

Vzajomné zapocitavanie finanéného majetku a finanénych zavazkov - Novela IAS 32, Finanéné nastroje: Prezentécia (vydana
v decembri 2011 a Géinna pre roéné Gétovné obdobia zaéinajlce 1. januara 2014 alebo neskor). Novela priniesla aplika¢né
usmernenia k TAS 32, ktorych cielom je odstradnit nezrovnalosti v aplikdcii niektorych kritérii vzajomného zapocitavania. Ob-
jasnuje napriklad vyznam vyrazu “mat v sic¢asnosti pravne vymahatelné pravo na vzdjomné zapocitanie” ako aj skuto¢nost, Ze
niektoré systémy vzajomného vyrovnania v brutto sumach sa moézu povazovat za ekvivalent vyrovnania v netto hodnotéch. No-
vela Standardu upresnila, Ze pravo vzajomného zapocitania, ktoré spiﬁa podmienky pre tictovanie o netto hodnote, (a) nesmie
byt podmienené budicimi udalostami a (b) musi byt pravne uplatnitelné v kazdej z nasledujtcich okolnosti: (i) vramci beznej
obchodnej ¢inosti, (ii) v pripade véasného nesplnenia zavizku a (iii) v pripade restrukturalizacie alebo konkurzu. Tato novela
nemala vplyv na G¢tovnu zavierku Spoloc¢nosti.
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Presentation of statement of financial position in order of liquidity. The Company does not have a clearly identifiable operat-
ing cycle and therefore does not present current and non-current assets and liabilities separately in the statement of financial
position. Instead, assets and liabilities are presented in order of their liquidity. The analysis of financial instruments, insurance
and reinsurance policies by maturity is presented in Note 34.

Changes in the financial statements after their approval. The Board of Directors can change the financial statements after
their approval. However, according to § 16, sections 9 to 11 of the Accounting Act, an entity’s accounting records cannot be reo-
pened after the financial statements have been prepared and approved. If, after the financial statements have been approved,
management identifies that the comparative information would not be consistent, the Accounting Act allows entities to restate
comparative information in the accounting period in which the relevant facts are identified.

3. Critical Accounting Estimates, and Judgements
in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial statements, and the car-
rying amounts of assets and liabilities within the next financial year. Estimates and judgements are continually evaluated and
are based on experience and other factors, including expectations of future events that are believed to be reasonable under the

circumstances. Management also makes certain judgements in the process of applying the accounting policies.

Estimates arising from insurance policies. Assumptions and uncertainties relating to future development and affecting the
insurance reserves are discussed in more detail in Notes 15 and 34.

4. Adoption of New Standards and Interpretations

In the financial statements for the year 2013 and prior to their effective dates, the Company already adopted the IFRS 10, 11 and
12 and the related amendments to their transitional provisions issued in June 2012 and the amendment to IAS 27 and IAS 28,
issued in May 2011.

The following new standards and interpretations are applied by the Company in these financial statements for the first time:

Offsetting Financial Assets and Financial Liabilities - Amendments to IAS 32 (issued in December 2011 and effective for
annual periods beginning on or after 1 January 2014). The amendment added application guidance to IAS 32 to address
inconsistencies identified in applying some of the offsetting criteria. This includes clarifying the meaning of ‘currently has a
legally enforceable right of set-off” and that some gross settlement systems may be considered equivalent to net settlement.
The standard clarified that a qualifying right of set off (a) must not be contingent on a future event and (b) must be legally en-
forceable in all of the following circumstances: (i) in the normal course of business, (ii) the event of default and (iii) the event of
insolvency or bankruptcy. This amendment had no impact on the Company‘s financial statements.
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Investi¢né spolocnosti - Novela IFRS 10, IFRS 12 a IAS 27 (vydana 31. oktébra 2012 a G¢inna pre ro¢né Gctovné obdobia
zacinajlce 1. januara 2014 alebo neskér). Novela zaviedla definiciu investicnej spolo¢nosti ako subjektu, ktory (i) ziskava
finan¢né prostriedky od investorov na to, aby im poskytoval investi¢né manazérske sluzby, (ii) sa zaviaze svojim investorom,
ze zmyslom jeho podnikania je investovat finan¢né prostriedky vyhradne za ti¢elom zhodnotenia kapitalu alebo generovania
prijmov z kapitdlového majetku, a (iii) ocenuje a vyhodnocuje svoje investicie v redlnej hodnote. Investi¢na spolo¢nost musi
Gctovat o svojich deérskych spolo¢nostiach v realnej hodnote, ktorej zmena je vykdzana ako stcast ziskov a strét, a zahrnovat
do konsolidécie iba tie dcérske spolo¢nosti, ktoré poskytuju sluzby stvisiace s jej investi¢nou ¢innostou. Tato novela nemala

vplyv na i¢tovnu zavierku Spolo¢nosti.

Novela IAS 36 - “Zverejnenia spatne ziskatelnej hodnoty nefinanénych aktiv”’ (vydana v maji 2013 a Gcinna pre ro¢né
Gétovné obdobia zaéinajice 1. januara 2014 alebo neskdr). Novela odstranuje zverejnenie spitne ziskatelnej hodnoty jed-
notky generujucej penazné toky, ktora obsahuje goodwill alebo nehmotny majetok s neurc¢itou dobou zivotnosti, ak nedoslo k

potrebe tvorit opravnu polozku. T4to novela nemala vplyv na u¢tovnu zavierku Spolo¢nosti.

Novela IAS 39 - “Zmena zmluvnej protistrany v pripade finanénych derivatov a pokracovanie v Gcétovani o zabezpeceni”
(vydanav jani 2013 a G&inna pre roéné Gétovné obdobia zaéinajice 1. januara 2014 alebo neskér). Novelaumoznuje pokracovat
v uctovani o zabezpeceni ak financ¢ny derivat je ndstrojom zabezpecenia av§ak dojde k zmene jeho zmluvnej protistrany z do-
vodu prechodu na centralny systém zuctovania finan¢nych derivatov na zaklade poziadaviek zakona, ak st splnené urcité pod-

mienky. Tato novela nemala vplyv na uctovnt zavierku Spolocnosti.

5. Nové uctovné Standardy, ktoré spolocnost’ pred¢asne neaplikuje

Nasledovné nové Standardy a interpretdcie, ktoré boli vydané a st pre Spolo¢nost povinné pre ro¢né ic¢tovné obdobie zac¢inajuce

1. janudra 2015 alebo neskor, Spolo¢nost predc¢asne neaplikovala.

IFRS 9 “Finan¢né nastroje: klasifikacia a ocefiovanie”* ( novelizované jali 2014 a G¢inné pre ro¢né ticétovné obdobia zacinajlice
1. janudra 2018 alebo neskér). Zakladné charakteristiky nového standardu st:
® Financ¢né aktiva budu klasifikované do troch kategorii ocenovania: aktivandsledne ocenované vumorovanej hodnote, akti-
va nasledne ocenované v realnej hodnote cez ostatny suhrnny zisk (FVOCI) a aktiva nasledne ocenované v realnej hodnote
cez hospodarsky vysledok (FVPL).

m Klasifikacia dlhovych ndstrojov z4visi na podnikatelskom modeli, ktory ii¢tovnd jednotka pouziva na riadenie finanénych
aktiv a od toho ¢i zmluvné penazné toky predstavujui len platby istiny a irokov (SPPI). Ak je dlhovy finan¢ny néstroj drza-
ny za Gc¢elom inkasovania penaznych tokov, méze byt oceniovany umorovanou hodnotou len ak zaroven spiﬁa podmienku
SPPI. Dlhové finan¢né nastroje, ktoré spiﬁajﬁ podmienku SPPI, a ktoré st sticastou portfdlia, ktoré uc¢tovnd jednotka drzi
s cielom inkasovat periazné toky a zdroven s moznostou predat finan¢né aktiva z tohto portfélia, mozu byt klasifikované
ako FVOCI. Finan¢né aktiva, ktorych penazné toky nepredstavuju SPPI, musia byt oceriované ako FVPL (napr. finan¢né
derivéty). Vnorené derivaty sa uz neseparuju z finan¢énych aktiv av§ak zohladnuju sa pri vyhodnoteni testu SPPI.

® Investicie do podielovych finan¢nych nastrojov sa vzdy ocenuju realnou hodnotou. Vedenie spolo¢nosti vsak mo6ze neod-
volatelne rozhodnut, Ze bude vykazovat zmeny ich redlnej hodnoty v ostathom stthrnnom zisku za predpokladu, Ze dany
finan¢ny nastroj nie je drzany za i¢elom obchodovania s nim. V pripade finan¢nych néastrojov drzanych za u¢elom obcho-
dovania, zmeny realnej hodnoty budu vykazované cez hospodarsky vysledok.
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Investment Entities - Amendments to IFRS 10, IFRS 12 and IAS 27 (issued on 31 October 2012 and effective for annual pe-
riods beginning 1 January 2014). The amendment introduced a definition of an investment entity as an entity that (i) obtains
funds from investors for the purpose of providing them with investment management services, (ii) commits to its investors that
its business purpose is to invest funds solely for capital appreciation or investment income and (iii) measures and evaluates
its investments on a fair value basis. An investment entity will be required to account for its subsidiaries at fair value through
profit or loss, and to consolidate only those subsidiaries that provide services that are related to the entity‘s investment activi-

ties. This amendment had no impact on the Company‘s financial statements.

Recoverable Amount Disclosures for Non-financial Assets - Amendments to IAS 36 (issued on May 2013 and effective for an-
nual periods beginning 1 January 2014). The amendments remove the requirement to disclose the recoverable amount when a
cash generating unit contains goodwill or indefinite lived intangible assets but there has been no impairment. This amendment

had no impact on the Company‘s financial statements.

Novation of Derivatives and Continuation of Hedge Accounting - Amendments to IAS 39 (issued in June 2013 and effective
for annual periods beginning 1 January 2014). The amendments will allow hedge accounting to continue in a situation where
a derivative, which has been designated as a hedging instrument, is novated (i.e parties have agreed to replace their original
counterparty with a new one) to effect clearing with a central counterparty as a result of laws or regulation, if specific condi-

tions are met. This amendment had no impact on the Company*s financial statements.

5. New Accounting Pronouncements, which the Company has not early Adopted

Certain new standards and interpretations have been issued that are mandatory for the annual periods beginning on or after

1 January 2015 or later, and which the Company has not early adopted.

IFRS 9 “Financial Instruments: Classification and Measurement”* (issued in July 2014 and effective for annual periods begin-
ning on or after 1 January 2018). Key features of the new standard are:

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

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

B Investments in equity instruments are always measured at fair value. However, management can make an irrevocable
election to present changes in fair value in other comprehensive income, provided the instrument is not held for trad-

ing. If the equity instrument is held for trading, changes in fair value are presented in profit or loss.*
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B Vicsina poziadaviek standardu TAS 39 na klasifikaciu a ocenovanie finan¢nych zaviazkov bola bez zmeny prevzata do standar-
du IFRS 9. NajdélezZitejSou zmenou je, Ze i¢tovna jednotka bude musiet zmeny v re4lnej hodnote finan¢nych zavizkov, ktoré
boli klasifikované ako oceniované v redlnej hodnote cez hospodarsky vysledok, vykazat ako sucast ostatnych stithrnych ziskov.

B FRS 9 zavadza novy model pre uctovanie o znehodnoteni finan¢nych nastrojov - model ocakavanych tiverovych strat (ECL
model). Tento model zavadza trojstupnovy pristup zalozeny na zmenach v tiverovej kvalite finan¢nych aktiv od dna ich
prvotného zatc¢tovania. Tento model prakticky znamena, Ze podla novych pravidiel budu i¢tovné jednotky povinné zaucé-
tovat okamzitd stratu rovnu 12 mesacnej o¢ak4vanej kreditnej strate pri prvotnom zatc¢tovani finanéného majetku, ktory
nevykazuje ziadne zndmky znehodnotenia (alebo o¢akdvant iiverovi stratu za celtt dobu Zivotnosti v pripade pohladdvok z
obchodného styku). V pripade, Ze ddjde k vyznamnému narastu kreditného rizika, opravna polozka sa odhadne na zaklade
ocakavanych uverovych strat za celt dobu zivotnosti finan¢ného aktiva a nielen na zaklade 12 mesacnej ocakavanej straty.

Model obsahuje zjednodusenia pre pohladdvky z obchodného styku a lizingové pohladévky.

® Poziadavky na Uétovanie o zabezpeceni boli zmenené, aby boli lepsie zostladené s internym riadenim rizika. Standard
poskytuje i¢tovnym jednotkam moznost vyberu t¢tovnej politiky aplikovat Gétovanie o zabezpecéeni podla IFRS 9 alebo
pokracovat v aplikovani IAS 39 navsetky vztahy zabezpecenia, pretoze standard momentalne neupravuje ic¢tovanie makro
hedgingu.

Tento Standard zatial nebol schvéleny Eurépskou tiniou. Spolo¢nost momentélne vyhodnocuje vplyv tohto Standardu na svoju
uctovnu zavierku.

IFRIC 21 - “Dane a poplatky” (vydany 20. méaja 2013 a G&inny v EU pre ro&né Gétovné obdobia zaéinajtice 17. jiina 2014 alebo
neskér). T4to interpretdcia objastiuje i¢tovanie o daniach a poplatkoch, ktoré nie st dariou z prijmu. Udalost, na zéklade ktorej
vznika povinnost dar alebo poplatok uhradit je udalost stanovena legislativou, na zaklade ktorej sa tieto dane a poplatky platia.
Fakt, Ze spolo¢nost moze byt z ekonomickych dévodov niitena pokracovat vo svojej ¢innosti v budicnosti, alebo Ze pripravuje
uctovnu zavierku na zaklade predpokladu nepretrzitého trvania ¢innosti, nie je dovodom vzniku zaviizku. Tie isté pravidla sa
uplatiiuju aj na ro¢nu aj priebeznt ti¢tovnu zéavierku. Aplikovanie interpretacie na schémy obchodovania s emisiami je dobro-

volné. Spolo¢nost momentalne posudzuje dopad interpretécie na svoju G¢tovnu zavierku.

IFRS 15, Vynosy zo zmliv zo zdkaznikmi* ( vydany diia 28. maja 2014 a Gcinny pre (ic¢tovné obdobia zacinajlice 1. januara
2017 alebo neskér). Tento novy Standard zavddza princip, Ze vynosy sa majui u¢tovat v transakénej cene v ¢ase, ked'tovar alebo
sluzby st prevedené na zdkaznika. Akékolvek viazané tovary alebo sluzby, ktoré st odliSitelné, sa musia uc¢tovat samostatne
a zlavy alebo vratky z predajnej ceny musia byt alokované na jednotlivé polozky. V pripade, Ze cena je z akéhokolvek dovodu
variabilng, musi sa zati¢tovat minimélna hodnota, u ktorej je vysoko pravdepodobnbné, Ze nebude odt¢tovand. Naklady na
obstaranie zmluvy zo zdkaznikmi sa musia kapitalizovat a odpisuju sa pocas doby, pocas ktorej spolo¢nosti plynu ekonomické
benefity zmluvy so zékaznikom. Tento $tandard zatial nebol schvaleny Eurdpskou uniou. Spolo¢nost momentalne vyhodnocu-
je vplyv tohto $tandardu na svoju uc¢tovnu zavierku.

Nasledovné nové standardy a novely existujucich standardov nebudti mat vplyv na ié¢tovna zévierku Spolo¢nosti: Novela §tan-
dardu IAS 19 - “Penzijné plany so stanovenou vyskou benefitu: prispevky zamestnancov” (vydana v novembri 2013 a t¢inna
na ro¢né uctovné obdobia zacinajtce 1. jula 2014 alebo neskor); Ro¢ny projekt zlepseni IFRS 2012 (vydany v decembri 2013
a ucinny pre rocné uctovné obdobia zacinajuce 1. jula 2014 alebo neskoér)*; Roc¢ny projekt zlepseni IFRS 2013 - (vydany v de-
cembri 2013 a uc¢inny pre ro¢né uc¢tovné obdobia zacinajuice 1. jila 2014 alebo neskor)*; IFRS 14, Regulatérne ucty casového
rozli$enia (vydany v janudri 2014 a G¢inny pre roéné G¢tovné obdobia zadinajice 1. janudra 2016 alebo neskdr)*; Uétovanie o
akvizicidch podielov na spolo¢nom podnikani formou spolo¢nej prevadzky - Novela IFRS 11 (vydana dna 6. maja 2014 a i¢inna
pre ro¢né u¢tovné obdobia zac¢inajuce 1. janudra 2016 alebo neskor)*; Objasnenie akceptovatelnych metdd odpisovania — no-

vela IAS 16 a TAS 38 (vydana dna 12. mdja 2014 a G¢inna pre ro¢né uctovné obdobia zacinajice 1. janudara 2016 alebo neskor)*;
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u Most of the requirements in IAS 39 for classification and measurement of financial liabilities were carried forward
unchanged to IFRS 9. The key change is that an entity will be required to present the effects of changes in own credit
risk of financial liabilities designated at fair value through profit or loss in other comprehensive income.

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

u Hedge accounting requirements were amended to align accounting more closely with risk management. The stand-
ard provides entities with an accounting policy choice between applying the hedge accounting requirements of IFRS
9 and continuing to apply IAS 39 to all hedges because the standard currently does not address accounting for macro
hedging.

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

IFRIC 21 - Levies (issued on 20 May 2013 and effective in the EU for annual periods beginning on or after 17 June 2014).
The interpretation clarifies the accounting for an obligation to pay a levy that is not income tax. The obligating event that gives
rise to a liability is the event identified by the legislation that triggers the obligation to pay the levy. The fact that an entity is
economically compelled to continue operating in a future period, or prepares its financial statements under the going concern
assumption, does not create an obligation. The same recognition principles apply in interim and annual financial statements.
The application of the interpretation to liabilities arising from emissions trading schemes is optional. The Company is cur-

rently assessing the impact of the new standard on its financial statements.

IFRS 15, Revenue from Contracts with Customers* (issued on 28 May 2014 and effective for the periods beginning on
or after 1 January 2017). The new standard introduces the core principle that revenue must be recognised when the goods
or services are transferred to the customer, at the transaction price. Any bundled goods or services that are distinct must be
separately recognised, and any discounts or rebates on the contract price must generally be allocated to the separate elements.
When the consideration varies for any reason, minimum amounts must be recognised if they are not at significant risk of rever-
sal. Costs incurred to secure contracts with customers have to be capitalised and amortised over the period when the benefits

of the contract are consumed. The Company is currently assessing the impact of the new standard on its financial statements.

The following new standards and amendments to existing standards do not affect the Company‘s financial statements: Amend-
ment to IAS 19 - ,Defined benefit plans: Employee contributions“ (issued in November 2013 and effective for annual periods
beginning on or after 1 July 2014); Annual Improvements to IFRSs 2012 (issued in December 2013 and effective for annual
periods beginning on or after 1 July 2014)*; Annual Improvements to IFRSs 2013 - (issued in December 2013 and effective for
annual periods beginning on or after 1 July 2014)*; IFRS 14, Regulatory deferral accounts (issued in January 2014 and effec-
tive for annual periods beginning on or after 1 January 2016)*; Accounting for Acquisitions of Interests in Joint Operations
- Amendments to IFRS 11 (issued on 6 May 2014 and effective for annual periods beginning on or after 1 January 2016)*; Clari-
fication of Acceptable Methods of Depreciation and Amortisation - Amendments to IAS 16 and IAS 38 (issued on 12 May 2014

and effective for annual periods beginning on or after 1 January 2016)%;
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Polnohospodarstvo: nosné plodiny - novela IAS 16 a IAS 41 (vydana dna 30. juina 2014 a G¢inna pre ro¢né uc¢tovné obdobia za-
¢inajuce 1. januara 2016 alebo neskor)*; Metdda podielu na vlastnom imani v individualnej u¢tovnej zavierke — novela IAS 27
(vydand dna 12. augusta 2014 a u¢innd pre ro¢né uc¢tovné obdobia zac¢inajuce 1. januara 2016 alebo neskor)*; Predaj alebo vklad
majetku medzi investorom a jeho pridruZenou spolo¢nostou alebo spoloé¢nym podnikom - novely IFRS 10 a IAS 28 (vydané
dna1l. septembra 2014 a u¢inné pre ro¢né uc¢tovné obdobia za¢inajice 1. janudra 2016 alebo neskér)*; a Ro¢ny projekt zlepseni
IFRS 2014 (vydany dna 25. septembra 2014 a uc¢inny pre ro¢né uctovné obdobia zac¢inajuce 1. januara 2016 alebo neskor).*

Roc¢né vylepsenia IFRS za rok 2014 (vydané 25. septembra 2014 a Gcinné pre roéné obdobia zacinajlce 1. januara 2016
alebo neskor). Novely majui vplyv na 4 §tandardy. Cielom novely IFRS 5 bolo objasnit, Ze zmena v sposobe vyradenia finan¢né-
ho majetku (preklasifikovanie zo skupiny ,,drzany na predaj“ do skupiny ,,drzany na distribuiciu“ alebo naopak) nepredstavuje
zmenu v pldne predaja alebo distribtcie a ako takd, nemusi byt zat¢tovana. Novela IFRS 7 obsahuje usmernenie, ktoré ma
vedeniu U¢tovnej jednotky pomdct pri stanoveni, ¢i podmienky dohody o obsluhe finanéného majetku ziskaného prevodom
predstavuju pokracujiicu zaangazovanost pre ucely zverejnenia podla IFRS 7. Novela takisto objasnuje, Ze zverejnenie vza-
jomného zapod¢itania podla IFRS 7 sa nevyzaduje v priebeznej u¢tovnej zdvierke, za predpokladu, Ze to inak nevyzaduje IAS 34.
Novela IAS 19 prinasa vysvetlenie, Ze v pripade zavizkov z pozitkov po ukonéeni zamestnania by pri rozhodovani o diskontnej
sadzbe, existencii rozvinutého trhu s vysoko kvalitnymi podnikovymi dlhopismi, alebo o tom, ktoré trokové miery zo statnych
dlhopisov pouzit, mala byt dolezitd mena, v ktorej su zdvizky denominované a nie krajina, v ktorej vznikli. IAS 34 bude poza-
dovat krizovy odkaz z priebeznej u¢tovnej zavierky na ,informdcie zverejnené na inom mieste priebeznej G¢tovnej spravy*.

Tieto novely zatial neboli schvdlené Eurdpskou tuniou. V st¢asnosti Skupina posudzuje dopad noviel na svoju t¢tovnu zavierku.

Novela IAS 1 v suvislosti s Iniciativou o zverejiovani (vydana v decembri 2014 a Géinna pre roéné Gctovné obdobia zacinajice
1. januara 2016 alebo neskér). Novela Standardu objastuje princip vyznamnosti a vysvetluje, Ze i¢tovna jednotka nemusi
uviest niektoré zverejnenia pozadované IFRS, ak informadcia, ktora zo zverejnenia vyplyva, nie je vyznamn4, a to aj v pripa-
de, ze IFRS standard uvadza zoznam konkrétnych poziadaviek na zverejnenie alebo ich oznacuje ako minimalne poziadavky.
Standard okrem toho poskytuje nové usmernenia ohladom medzisti¢tov v i¢tovnej zdvierke - konkrétne to, Ze tieto medzitiéty
(a) musia pozostdvat z riadkovych poloziek, ktoré pozostévaju z hodnot ti¢tovanych a oceniovanych podla IFRS, (b) musia byt
prezentované a oznacované tak, aby boli jednotlivé riadkové polozky, ktoré spadaji do medzisuétu, jasné a zrozumitelné, (c)
musia byt pouZzivané konzistentne v jednotlivych u¢tovnych obdobiach a (d) nesmu byt zvyraznené viac nez medzistiéty a stiéty
pozadované IFRS standardami. Skupina momentélne posudzuje dopad tejto novely na svoju i¢tovnu zavierku.

Standardy oznac¢ené * zatial neboli schvdlené Eurépskou tiniou.
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Agriculture: Bearer plants - Amendments to IAS 16 and IAS 41 (issued on 30 June 2014 and effective for annual periods begin-
ning on or after 1 January 2016) *; Equity Method in Separate Financial Statements - Amendments to IAS 27 (issued on 12
August 2014 and effective for annual periods beginning on or after 1 January 2016)*; 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 1 January 2016)*; and the Annual Improvements to IFRSs 2014 (issued on 25 September
2014 and effective for annual periods beginning on or after 1 January 2016)*.

Annual Improvements to IFRSs 2014 (issued on 25 September 2014 and effective for annual periods beginning on or after
1 January 2016). The amendments impact 4 standards. IFRS 5 was amended to clarify that change in the manner of disposal
(reclassification from ,held for sale“ to ,held for distribution® or vice versa) does not constitute a change to a plan of sale or
distribution, and does not have to be accounted for as such. The amendment to IFRS 7 adds guidance to help management
determine whether the terms of an arrangement to service a financial asset which has been transferred constitute continuing
involvement, for the purposes of disclosures required by IFRS 7. The amendment also clarifies that the offsetting disclosures
of IFRS 7 are not specifically required for all interim periods, unless required by IAS 34. The amendment to IAS 19 clarifies
that for post-employment benefit obligations, the decisions regarding discount rate, existence of deep market in high-quality
corporate bonds, or which government bonds to use as a basis, should be based on the currency that the liabilities are denomi-
nated in, and not the country where they arise. IAS 34 will require a cross reference from the interim financial statements to the
location of ,,information disclosed elsewhere in the interim financial report“. These amendments have not yet been endorsed

by the European Union. The Company is currently assessing the impact of the amendments on its financial statements.

Disclosure Initiative Amendments to IAS 1 (issued in December 2014 and effective for annual periods on or after 1 January 2016).
The Standard was amended to clarify the concept of materiality and explains that an entity need not provide a specific disclo-
sure required by an IFRS if the information resulting from that disclosure is not material, even if the IFRS contains a list of
specific requirements or describes them as minimum requirements. The Standard also provides new guidance on subtotals in
financial statements, in particular, such subtotals (a) should be comprised of line items made up of amounts recognised and
measured in accordance with IFRS; (b) be presented and labelled in a manner that makes the line items that constitute the
subtotal clear and understandable; (¢) be consistent from period to period; and (d) not be displayed with more prominence than
the subtotals and totals required by IFRS standards. The Company is currently assessing the impact of the amendments on its
financial statements.

Standards marked with * have not been endorsed by the European Union yet.
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6. Nehmotny majetok

Pohyby v dlhodobom nehmotnom majetku boli nasledovné:
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2014 2013
Softvér  Obstardvacie Transakéné Spolu Softvér  Obstaravacie Transakéné Spolu
V tisicoch EUR naklady* naklady** naklady* naklady**
Brutto hodnota k 1. januaru 5941 4350 6320 16 611 5636 3887 6963 16 486
Oprévky k softvéru (4 006) - - (4 006) (3 754) - - (3 754)
J&tovna hodnota k 1. januaru 1935 4 350 6320 12 605 1882 3887 6963 12732
Prirastky 252 12 848 703 13 803 305 11747 1115 13167
Odpisy do nakladov (281) (13 303) (1543) (15 127) (252) (11 540) (1 758) (13 550)
Brutto hodnota k 31. decembru 6193 3895 5480 15567 5941 4350 6320 16 611
Oprévky k softvéru (4 287) - - (4 287) (4 006) - - (4 006)
J&tovna hodnota k 31. decembru 1906 3895 5480 11281 1935 4 350 6320 12 605
* Casové rozlisenie obstardvacich nakladov poistnych zmliiv.
** Casové rozlisenie transakénych nakladov na obstaranie investiénych zmlitv s DPF alebo bez DPF
7. Budovy a zariadenie
Pohyby v dlhodobom hmotnom majetku boli nasledovné:
2014 2013
Automobily Vypoctové Ostatny Spolu Automobily Vypoctové Ostatny Spolu
zariadenia hmotny zariadenia hmotny
V tisicoch EUR majetok majetok
Obstaravacia cena k 1. januéru 1270 2270 1811 5351 1189 2325 1814 5328
Opréavky (780) (1499) (1 460) (3739) (656) (1529) (1 489) (3674)
Ug&tovna hodnota k 1. januéru 490 771 351 1612 533 796 325 1654
Prirastky 86 138 291 515 202 298 139 639
Vyradenie (23) (1) (2) (26) (6) (1) (15) (22)
Odpisy do nakladov (221) (288) (114) (623) (239) (322) (98) (659)
Obstaravacia cena k 31. decembru 1104 2324 2017 5445 1270 2270 1811 5351
Opravky (775) (1 704) (1491)  (3967) (780) (1 499) (1 460) (3739)
Uétovna hodnota k 31. decembru 332 620 526 1478 490 771 351 1612
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6. Intangible Assets

Movements in intangible assets were as follows:

83

2014 2013
Software Acquisition Transaction Total Software Acquisition Transaction Total
In thousands of EUR costs * costs ** costs * costs **
Cost at 1 January 5941 4 350 6320 16 611 5636 3887 6963 16 486
Accumulated amortization of software (4 006) - - (4 006) (3 754) - - (3 754)
Carrying amount at 1 January 1935 4 350 6 320 12 605 1882 3887 6963 12732
Additions 252 12 848 703 13 803 305 11747 1115 13 167
Depreciation expense (281) (13303) (1543) (15127) (252) (11 540) (1758) (13 550)
Cost at 31 December 6193 3895 5480 15567 5941 4350 6320 16 611
Accumulated amortization of software (4 287) - - (4 287) (4 006) - - (4 006)
Carrying amount at 31 December 1906 3 895 5480 11281 1935 4 350 6 320 12 605
*  Deferred acquisition costs relating to insurance contracts
** Deferred transaction costs relating to investment contracts with DPF or without DPFE.
7. Premises and Equipment
Movements in premises and equipment were as follows:
2014 2013
In thousands of EUR Vehicles Office Other Total Vehicles Office Other Total
and computer tangible and computer tangible
equipment assets equipment assets
Cost at 1 January 1270 2270 1811 5351 1189 2325 1814 5328
Accumulated depreciation (780) (1499) (1460) (3739) (656) (1529) (1 489) (3674)
Carrying amount at 1 January 490 771 351 1612 533 796 325 1654
Additions 86 138 291 515 202 298 139 639
Disposals (23) 0 (2) (26) (6) 0 (15) (22)
Depreciation expense (221) (288) (114) (623) (239) (322) (98) (659)
Cost at 31 December 1104 2324 2017 5445 1270 2270 1811 5351
Accumulated depreciation (775) (1 704) (1491) (3967) (780) (1 499) (1 460) (3739)
Carrying amount at 31 December 332 620 526 1478 490 771 351 1612
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8. Podiel zaist'ovatel’'a na rezervach

V tisicoch EUR 2014 2013
Podiel zaistovatela na rezerve na poistné buducich obdobi 11474 11411
Podiel zaistovatela na rezerve na poistné plnenie 15260 13752
Podiel zaistovatela na rezerve na poistné prémie a zlavy 39 23
Podiel zaistovatela na rezerve na iné technické rezervy 1404 1920
Podiel zaistovatel'a na rezervach spolu 28 177 27 106

Analyza zaistnych zmldv podla iverového ratingu je nasledovna:

V tisicoch EUR 2014 2013
Rating AA 27 27
Rating A 27 761 26 690
Bez ratingu 389 389
Podiel zaistovatel'a na rezervach spolu 28 177 27 106

Podiely zaistovatela nie st zabezpecené, nie st po splatnosti ani k nim nebolo potrebné tvorit opravna polozku. Podiely st
rozdelené podla ratingu, ktory predstavuju druhé najlepsie ratingové hodnotenie emitenta od jednej z ratingovych agentur
(Standard & Poors, Moody’s, Fitch, DBRS). V pripade, Ze ziadna z agentur neuvadza rating daného emitenta, je pouzity ekviva-
lent, resp. rating majoritného akcionara emitenta.

Sumy splatné od zaistovatelov v suvislosti s poistnymi plneniami, ktoré uz boli Spolo¢nostou vyplatené z poistnych zmluv,

ktoré st predmetom zaistenia, st zahrnuté v Pohlad4vkach zo zaistenia (bod 10 pozndmok).
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8. Reinsurer’s Share in Provisions

In thousands of EUR 2014 2013
Reinsurers® share in provision for unearned premiums 11474 11411
Reinsurers‘ share in outstanding claims provision 15260 13752
Reinsurers‘ share in provisions for insurance bonuses and rebates 39 23
Reinsurers* share in other technical provisions 1404 1920
Total reinsurer’s share in provisions 28177 27 106

Analysis of reinsurance contracts by the credit rating is as follows:

In thousands of EUR 2014 2013
AA rating 27 27
A rating 27 761 26 690
Without rating 389 389
Total reinsurer’s share in provision 28177 27 106

The reinsurance assets are not secured and are neither past due nor impaired. The assets are monitored according to the credit
rating, which represents the second best rating for the issuer from one of the rating agencies (Standard & Poor‘s, Moody's,
Fitch, DBRS). If none of these agencies provides a rating for the issuer, an equivalent rating or the rating of the majority share-
holder of the issuer is used.

Amounts due from reinsurers in relation to claims already paid by the Company on insurance contracts that are reinsured, are

included in receivables from reinsurance (Note 10).
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9. Pohl'adavky z poistenia
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9. Insurance Receivables
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V tisicoch EUR 2014 2013
Pohladavky z poistenia voci poistenym 8 050 8 359
Pohladavky z poistenia voci sprostredkovatelom 501 667
Pohladavky z poistenia voci inym poistovatelom 22 57
Pohl'adavky z poistenia spolu 8573 9083
Pohladévky nie st zabezpecené. Pohyby v opravnej polozke boli nasledovné
2014 2013
Pohl'adavky voci: Pohl'adavky voci:
V tisicoch EUR Poistenym  Sprostredkovatelom  Spolu Poistenym  Sprostredkovatelom Spolu
Pogiatocny stav 2901 2770 5671 3112 2748 5860
Tvorba opravnej polozky
do nékladov (bod poznémok 27) 1704 647 2 351 1696 270 1966
Odpis pohladévok a storno zmlav (1958) (657) (2615) (1907) (248) (2 155)
Koneény stav 2 647 2760 5407 2901 2770 5671
Analyza pohladdvok podla tverovej kvality je nasledovna:
2014 2013
Pohl'adavky voci: Pohl'adavky voci:
Poistenym Sprostred- Inym Spolu Poistenym Sprostred- Inym Spolu

V tisicoch EUR kovatelom poistovatelom kovatelom poistovatelom
Do splatnosti a neznehodnotené
- pohladavky splatené

po stvahovom dni 2429 87 - 2516 2152 401 - 2553
- pohladavky, ktoré sa stali

polehotnymi po stvahovom dni - - - - - - - -
Do splatnosti neznehodnotené spolu 2429 87 - 2516 2 152 401 - 2553
Analyza pohladavok s individalnym znehodnotenim (brutto):
0 - 3 mes po splatnosti 5260 - - 5260 5144 12 20 5176
3 - 6 mes po splatnosti 683 18 22 723 1292 16 - 1308
6 mes - 1 rok po splatnosti 784 135 - 919 631 21 11 663
1 rok a viac po splatnosti 1542 3020 - 4562 2 041 2988 25 5054
Po splatnosti znehodnotené spolu 8 269 3173 22 11464 9 108 3037 56 12 201
Pohladavky z poistenia spolu (brutto) 10 698 3260 22 13980 11260 3438 56 14 754
Opravné polozka
k znehodnotenym pohladévkam (2 648) (2 759) - (5407) (2901) (2 770) - (5671)
Pohl'adavky z poistenia spolu 8 050 501 22 8573 8 359 668 56 9083
Poznédmky k Gctovnej zavierke - 31. december 2014

In thousands of EUR 2014 2013
Insurance receivables from policyholders 8 050 8 359
Insurance receivables from intermediaries 501 667
Insurance receivables from other insurers 22 57
Total insurance receivables 8573 9083

The receivables are not secured. Movements in impairment provisions were as follows:

2014

Insurance receivables due from:

2013

Insurance receivables due from:

In thousands of EUR policyholders intermediaries Total policyholders intermediaries Total
Opening balance 2901 2770 5671 3112 2748 5860
Allowance charged
to profit or loss (note 27) 1704 647 2 351 1696 270 1966
Receivables written-off
and cancelled contracts (1958) (657) (2 615) (1907) (248) (2155)
Closing balance 2647 2760 5407 2901 2770 5671
Analysis of insurance receivables by credit quality is as follows:
2014 2013
Insurance receivables due from: Insurance receivables due from:
policy- intermediaries other Total policy- intermediaries other Total
In thousands of EUR holders insurers holders insurers
Neither past due nor impaired
- paid after the balance
sheet date 2429 87 - 2516 2152 401 - 2553
- receivables that have become

overdue after the balance sheet date - - - - - - - -
Total neither past due nor impaired 2429 87 - 2516 2152 401 - 2553
Analysis of receivables individually impaired (gross):
0 - 3 months overdue 5260 - - 5260 5144 12 20 5176
3 - 6 months overdue 683 18 22 723 1292 16 - 1308
6 months - 1 year overdue 784 135 - 919 631 21 11 663
1 year or more overdue 1542 3020 - 4562 2 041 2988 25 5054
Total past due and impaired 8 269 3173 22 11464 9 108 3037 56 12 201
Insurance receivables total (gross) 10 698 3260 22 13980 11260 3438 56 14 754
Impairment allowance
for receivables (2 648) (2 759) - (5407) (2901) (2 770) - (5671)
Total insurance receivables 8 050 501 22 8573 8 359 668 56 9083
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. , . . . .
10. Pohl'adavky zo zaistenia 10. Reinsurance Receivables

V tisicoch EUR 2014 2013 In thousands of EUR 2014 2013
Pohradavky zo zaistenia voci podnikom v skupine - 1136 Receivables from reinsurance with companies under common control - 1136
Pohladavky z poistenia voci ostatnym zaistovatelom 714 268 Receivables from reinsurance with other reinsurers 714 268
Pohradavky zo zaistenia spolu 714 1404 Total receivables from reinsurance 714 1404
Vsetky pohladavky zo zaistenia st kratkodobé do splatnosti a neznehodnotené. All reinsurance receivables are short term and neither past due nor impaired.

Analyza zaistnych zmliv podla iverového ratingu je nasledovna: Analysis of reinsurance contracts according to the credit rating is as follows:

Vtisicoch EUR 2014 20138 In thousands of EUR 2014 2013
Rating AA 44 38 AA rating 44 38
Rating A 658 1354 A rating 658 1354
Bez ratingu 12 12 Without rating 12 12
Pohl'adavky zo zaistenia spolu 714 1404 Total receivables from reinsurance 714 1404
Pohladédvky zo zaistenia nie st zabezpedené, nie st po splatnosti ani k nim nebolo potrebné tvorit opravni polozku. Pohladévky Reinsurance receivables are not secured and are neither past due nor impaired. Receivables are monitored according to their
st rozdelené podla ratingu, ktory predstavuji druhé najlepsie ratingové hodnotenie emitenta od jednej z ratingovych agenttr credit rating, which represents the second best rating for the issuer from one of the rating agencies (Standard & Poor*s, Moody's,
(Standard & Poors, Moody’s, Fitch, DBRS). V pripade, Ze Ziadna z agentur neuvadza rating daného emitenta, je pouzity ekviva- Fitch, and DBRS). If none of these agencies provides a rating for the issuer, an equivalent rating or the rating of the majority
lent, resp. rating majoritného akcionara emitenta. shareholder of the issuer is used.
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. v s . . y e . .. .
11. Finanény majetok k dispozicii na preda; 11. Investment Securities Available for Sale
V tisicoch EUR 2014 2013 In thousands of EUR 2014 2013
Dlhové cenné papiere 133217 111270 Debt securities 133217 111270
Majetkové cenné papiere 11164 8 623 Equity securities 11164 8 623
Finanény majetok k dispozicii na predaj spolu 144 381 119 908 Total financial assets available for sale 144 381 119 908
Analyza finanéného majetku k dispozicii na predaj podla tverového ratingu je nasledovna: Analysis of financial assets available for sale according to the credit rating is as follows:
V tisicoch EUR 2014 2013 In thousands of EUR 2014 2013
Rating AAA 11269 975 AAA rating 11269 975
Rating AA 16 499 4596 AA rating 16 499 4596
Rating A 73106 73 150 A rating 73106 73 150
Rating BBB 18 686 14 776 BBB rating 18 686 14776
Menej ako BBB 11 480 11577 Less than BBB 11480 11577
Bez ratingu 2177 2197 Without rating 2177 2197
Total debt securities available for sale 133 217 111270
Dlhopisy k dispozicii na predaj spolu 133 217 111270

Finan¢ny majetok k dispozicii na predaj nie je zabezpeceny, nie je po splatnosti ani nedoslo k jeho znehodnoteniu. Majetok je . . . . . . . .
i , . i K L. . ) . i . . K , i Financial assets available for sale are not secured and are neither past due nor impaired. The assets are monitored according
rozdeleny podla ratingu, ktory predstavuje druhé najlepsie ratingové hodnotenie emitenta od jednej z ratingovych agenttr

. , v . , , . , . . Vel . to the credit rating, which represents the second best rating for the issuer from one of the rating agencies (Standard & Poor*s,
(Standard & Poors, Moody’s, Fitch, DBRS). V pripade, Ze ziadna z agentur neuvadza rating daného emitenta, je pouzity ekviva- g b g gag (

. s . . Moody's, Fitch, and DBRS). If none of these agencies provides a rating for the issuer, an equivalent rating or the rating of the
lent, resp. rating majoritného akcionara emitenta.

majority shareholder of the issuer is used.
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12. Finan¢ny majetok v realnej hodnote precenovany cez hospodarsky vysledok

V tisicoch EUR 2014 2013
Dlhové cenné papiere 455 466
Majetkové cenné papiere 45037 40 208
Finanény majetok v reélnej hodnote preceiiovany cez hospodarsky vysledok spolu 45492 40 674

Analyza dlhovych cennych papierov, ktoré boli klasifikované ako ocenované v realnej hodnote cez hospodarsky vysledok,
podla tiverového ratingu je nasledovna:

V tisicoch EUR 2014 2013
Rating BBB 455 466
Dlhopisy v redlnej hodnote precefiované cez hospodarsky vysledok spolu 455 466

Financ¢ny majetok v realnej hodnote precenovany cez hospodarsky vysledok nie je zabezpeceny, nie je po splatnosti ani nedoslo
k jeho znehodnoteniu. Majetok je rozdeleny podla ratingu, ktory predstavuje druhé najlepsie ratingové hodnotenie emitenta
od jednej z ratingovych agentur (Standard & Poors, Moody’s, Fitch, DBRS). V pripade, Ze ziadna z agenttr neuvadza rating da-
ného emitenta, je pouzity ekvivalent, resp. rating majoritného akcionara emitenta.

13. Terminované vklady

Analyza terminovanych vkladov podla tiverového ratingu je nasledovna:

V tisicoch EUR 2014 2013
Rating A 6622 17776
Rating BBB 8014 4529
Menej ako BBB - 230
Bez ratingu 1708 -
Terminované vklady spolu 16 344 22 535

Terminované vklady nie su zabezpecené, nie s po splatnosti ani k nim nebolo potrebné tvorit opravnu polozKy na zniZenie
hodnoty. Vklady st rozdelené podla ratingu, ktory predstavuje druhé najlepsie ratingové hodnotenie emitenta od jednej z ra-
tingovych agenttr (Standard & Poors, Moody’s, Fitch, DBRS). V pripade, Ze zZiadna z agentur neuvadza rating daného emitenta,
je pouzity ekvivalent, resp. rating majoritného akcionara emitenta.
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12. Investment Securities at Fair Value Through Profit or Loss

In thousands of EUR 2014 2013
Debt securities 455 466
Equity securities 45037 40 208
Total financial assets at fair value through profit or loss 45 492 40 674

Analysis of debt securities which have been classified as at fair value through profit or loss, according to credit rating is as

follows:

In thousands of EUR 2014 2013
BBB rating 455 466
Debt securities at fair value through profit or loss together 455 466

Financial assets at fair value through profit or loss are not secured and are neither past due nor impaired. The assets are moni-
tored according to the credit rating, which represents the second best rating for the issuer from one of the rating agencies
(Standard & Poor‘s, Moody‘s, Fitch, and DBRS). If none of these agencies provides a rating for the issuer, an equivalent rating
or the rating of the majority shareholder of the issuer is used.

13. Term Deposits

Analysis of term deposits based on credit rating is as follows:

In thousands of EUR 2014 2013
A rating 6622 17776
BBB rating 8014 4529
Less than BBB - 230
Without rating 1708 -
Total term deposits 16 344 22 535

Term deposits are not secured and neither past due nor impaired. The assets are monitored according to the credit rating,
which represents the second best rating for the issuer from one of the rating agencies (Standard & Poor‘s, Moody*s, Fitch, and
DBRS). If none of these agencies provides a rating for the issuer, an equivalent rating or the rating of the majority shareholder
of the issuer is used.
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14. Peniaze a penazné ekvivalenty

Analyza podla iverového ratingu je nasledovna:

V tisicoch EUR 2014 2013
Rating A 833 7 006
Rating BBB 5 313
Menej ako BBB 27 28
Bez ratingu 23 26
Peniaze a pefiazné ekvivalenty spolu 888 7 373

Peniaze a penazné ekvivalenty nie st zabezpedené, nie s po splatnosti ani k nim nebolo potrebné tvorit opravnt polozky na
zniZenie hodnoty. Ide o beZné ¢ty a neinvesti¢né bankové vklady so splatnostou do jedného mesiaca.

Zostatky st rozdelené podla ratingu, ktory predstavuje druhé najlepsie ratingové hodnotenie emitenta od jednej z ratingovych
agentur (Standard & Poors, Moody’s, Fitch, DBRS). V pripade, ze Ziadna z agentur neuvadza rating daného emitenta, je pouzity
ekvivalent, resp. rating majoritného akcionara emitenta.

15. Rezervy vyplyvajace z poistnych zmlav a podiel zaist'ovatel'a na rezervach

V tisicoch EUR 2014 2013
Rezerva na poistné budtcich obdobi (RPBO) 26 102 24714
Rezerva na Zivotné poistenie (RZP) 73028 72 952
Rezerva na poistné plnenie (RPP) 31 655 27901
Rezerva na poistné prémie a zlavy (RPPZ) 92 55
Iné technické rezervy (SKP) 2808 3839
Rezervy vyplyvajtce z poistnych zmlav spolu 133 685 129 461

Pohyby v rezervach v roku 2014 boli nasledovné:

Podiel

V tisicoch EUR RPBO RZP RPP RPPZ SKP Spolu zaistovatela Netto
Pociatoény stav 24714 72 952 27901 55 3839 129 461 (27 106) 102 355
Predpisané poistné 103 022 - - - - 103 022 (44 063) 58 959
ZasllZené poistné (101 634) - - - - (101 634) 44000 (57 634)
Tvorba rezervy - zasl(Zené poistné v Zivotnom poisteni - 22033 - - - 22033 - 22033
Néklady a rizikové Cast poistného - (12 759) - - - (12 759) - (12 759)
Rozpustenie rezerv na splatné poistné plnenia - (9 334) (51 906) (48) - (61288) 19 667 (41 621)
Netto Gprava o zillmerizaciu RZP - (300) - - - (300) - (300)
Alokacia technickej arokovej miery (podiel na zisku) - 2 881 - - - 2881 - 2881
Dotvorenie rezervy pre nedostatocnost poistného - 1643 - - - 1643 - 1643
Aktivacia obstaravacich néakladov - (4 088) - - - (4 088) - (4 088)
Zmena nékladov na poistné udalosti

predchédzajiceho Gctovného obdobia - - 1322 - (1031) 291 (2 189) (1898)
Néklady na poistné udalosti beZzného (¢tovného obdobia - - 54 338 85 54423 (18 48¢6) 35937
Zmena rezerv spolu 1388 76 3754 37 (1031 4224 (1071) 3153
Koneény stav 26 102 73028  31655* 92 2808 133 685 (28 177) 105 508

* Rezerva na poistné plnenia (RPP) tykajiica sa neZivotného poistenia predstavuje sumu 29 169 tis. EUR
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14. Cash and Cash Equivalents

Analysis based on credit rating is as follows:

In thousands of EUR 2014 2013
A rating 833 7006
BBB rating 5 313
Less than BBB 27 28
Without rating 23 26
Total cash and cash equivalents 888 7 373

Cash and cash equivalents are not secured and are neither past due nor impaired. They comprise current accounts and non-
investment banking deposits with original maturity up to one month.

The balances are monitored according to the credit rating, which represents the second best rating for the issuer from one of
the rating agencies (Standard & Poor‘s, Moody's, Fitch, and DBRS). If none of these agencies provides a rating for the issuer, an
equivalent rating or the rating of the majority shareholder of the issuer is used.

15. Provisions from Insurance Contracts and Reinsurer Share In Provisions

In thousands of EUR 2014 2013
Provisions for unearned premiums (UPR) 26102 24714
Provisions for life insurance (LIP) 73028 72 952
Outstanding claims provision (OCP) 31 655 27901
Provisions for insurance bonuses and rebates (BP) 92 55
Other technical provisions (SKP) 2 808 3839
Total provisions arising from insurance contracts 133 685 129 461

Movements in provisions in 2014 were as follows:

UPR LIP ocpP BP SKP Total Share  Net amount
In thousands of EUR of reinsurer
Opening balance 24714 72 952 27 901 55 3839 129 461 (27 106) 102 355
Gross written premium 103 022 - - - - 103 022 (44 063) 58 959
Insurance premium earned (101 634) - - - - (101 634) 44000 (57 634)
Additional provision - for earned life insurance premium - 22033 - - - 22033 - 22033
Costs and risk part of premiums earned - (12 759) - - - (12 759) - (12 759)
Provision used for claims and benefits due - (9 334) (51 906) (48) - (61288) 19 667 (41621)
Net adjustment for Zillmer provisioning - (300) - - - (300) - (300)
Technical interest (profit sharing) - 2 881 - - - 2881 - 2881
Unexpired risk provision - 1643 - - - 1643 - 1643
Deferral of acquisition costs - (4 088) - - - (4 088) - (4 088)
Change in estimate of claims incurred in the previous periods - - 1322 - (1031) 291 (2 189) (1898)
Claims incurred in the current period - - 54 338 85 54 423 (18 48¢6) 35937
Total change in provisions 1388 76 3754 37 (1031) 4224 (1071) 3153
Closing balance 26 102 73028  31655* 92 2808 133 685 (28 177) 105 508

*Outstanding claims provision relating to life insurance is EUR 29,169 thousand.
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Pohyby v rezervach v roku 2013 boli nasledovné:

RPBO RZP RPP RPPZ SKP Spolu Podiel Netto
V tisicoch EUR zaistovatela
Podiatocny stav 22993 72 273 29173 27 3467 127 933 (26 757) 101 176
Predpisané poistné 94 424 - - - - 94 424 (41 369) 53 055
Zasliizené poistné (92 703) - - - - (92 703) 40 379 (52 324)
Tvorba rezervy - zaslizené poistné v Zivotnom poisteni - 19066 - - - 19 066 - 19 066
Néklady a rizikové ¢ast poistného - (10 834) - - - (10 834) - (10 834)
Rozpustenie rezerv na splatné poistné pinenia - (7996) (45 774) (18) - (53 788) 18 484 (35 304)
Netto Uprava o zillmerizaciu RZP - 2009 - - - 2009 - 2009
Alokécia technickej trokovej miery (podiel na zisku) - 2718 - - - 2718 - 2718
Dotvorenie rezervy pre nedostatocnost poistného - 208 - - - 208 - 208
Aktivécia obstaravacich nakladov - (4 492) - - - (4492) - (4 492)
Zmena nékladov na poistné udalosti
predchédzajiceho Gctovného obdobia - - (8 642) - 372 (8 270) (2183) (10 453)
Néklady na poistné udalosti bezného Gctovného obdobia - - 53 144 46 - 53 190 (15 660) 37 530
Zmena rezerv spolu 1721 679 (1272) 28 372 1528 (349) 1179
Koneény stav 24714 72 952 27 901 55 3839 129 461 (27 106) 102 355

Test primeranosti rezerv. Test primeranosti rezerv sa vykonal zvlast pre rezervy tykajtce sa poistnych zmlav v Zivotnom pois-
teni arezervy tykajuce sa poistnych zmltiv v nezivotnom poisteni. Testovanie ¢asovo rozliSenych transakénych nakladov (DTC)
pre IZP (investi¢né zmluvy) na zniZenie hodnoty sa vykonalo rovnakymi postupmi a za pouzitia mnohych rovnakych predpo-
kladov ako test primeranosti rezerv na zivotné poistenie. Predpoklady pre oba testy st tie isté.

Predpoklady pri testovani rezerv stanovuju interni poistni matematici Spolo¢nosti na zaklade svoje skusenosti. Spolo¢nost

pouzila pri testovani primeranosti svojich rezerv nasledujtce predpoklady:

Umrtnost. Pre rozne produkty sa pouzivajii rozne zakladné imrtnostné tabulky. Pri testovani primeranosti rezerv st tieto tes-
tované na oéakdvand umrtnost na zéklade $tatistickych idajov z rokov 2006 az 2010, ktoré st verejne dostupné na web stran-
kach Statistického uradu SR. Ziskané pravdepodobnosti boli prendsobené koeficientom 65 %. Spolo¢nost nerozliSovala ziadne
zvySené rizika, ktoré by si vyziadali prirazku na poistnom. Koeficient sobasnosti pre produkt VENO bol postideny na zaklade
analyzy plneni z dovodu sobdsov vo vyske 20 % kalkulovaného. Aktudriv teste primeranosti pouZili pre takto ziskant umrtnost
podla veku prirdzku 10 %.

Stornovanost zmldv. Spolo¢nost vykondva pravidelne analyzu stornovanosti zmltv vo vlastnom portféliu a aplikuje $tatistické
metddy na stanovenie mier stornovanosti pre rozne roky trvania zmlav. Tieto slizia ako zdklad najlepsieho odhadu predpokla-
dov pre testovanie primeranosti, kde su tieZ zohladnené oc¢akavané trendy. Stornovanost nie je zohladnend pri stanoveni zill-
merovej rezervy. U dochodkovych poisteni pocas vypldcania dochodkov Spolo¢nost pouziva nulovi stornovanost. Pre produkt
PPI sa vzhladom na jeho $pecifickt previazanost na hypotekérne Gvery pouZziva nulové stornovanost.

Diskontna sadzba. Diskontna spotova krivka bola odvodena zo swapovych urokovych sadzieb eurozony platnych ku dnu, ku
ktorému sa test vykonal.

Pre projekciu penaznych tokov sa ako zaklad pre investi¢ny vynos pouzila obdobna tirokové krivka. Garantovana tirokova mie-
ra jednotlivych produktov tradi¢ného zivotného poistenia sa pohybuje v rozpiti od 1,9 % do 5 % v zavislosti od c¢asu, kedy boli
produkty uvedené na trh.
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Movements in provisions in 2013 were as follows:

UPR LIP OocP BP SKP Total Share  Net amount
In thousands of EUR of reinsurer
Opening balance 22993 72273 29173 27 3467 127 933 (26 757) 101176
Gross written premium 94 424 - - - - 94 424 (41 369) 53 055
Insurance premium earned (92 703) - - - - (92 703) 40 379 (52 324)
Additional provision - for earned life insurance premium - 19066 - - - 19 066 - 19 066
Costs and risk part of premiums earned - (10 834) - - - (10 834) - (10 834)
Provision used for claims and benefits due - (7996) (45 774) (18) - (53 788) 18 484 (35 304)
Net adjustment for Zillmer provisioning - 2009 - - - 2009 - 2009
Technical interest (profit sharing) - 2718 - - - 2718 - 2718
Unexpired risk provision - 208 - - - 208 - 208
Deferral of acquisition costs - (4 492) - - - (4 492) - (4 492)
Change in estimate of claims incurred in the previous periods - - (8 642) - 372 (8 270) (2 183) (10 453)
Claims incurred in the current period - - 53 144 46 - 53 190 (15 660) 37 530
Total change in provisions 1721 679 (1272) 28 372 1528 (349) 1179
Closing balance 24714 72 952 27 901 55 3839 129 461 (27 106) 102 355

Liability adequacy test. The liability adequacy test was done separately for life insurance provisions and non-life insurance
provisions. Deferred transaction costs (DTC) for unit linked contracts (investment contracts) were tested for impairment us-
ing the same procedures and using similar assumptions as in the life insurance liability adequacy test. The assumptions used
for both the tests are identical.

Assumptions used in the liability adequacy test of provisions are set out by the Company’s internal actuaries based on their
experience. The Company used the following assumptions for testing of the adequacy of its provisions:

Mortality. Various basic mortality tables are used with various products. To test adequacy, the products are tested for expected
mortality based on statistical data for years 2006-2010, which are publicly available on the website of the Slovak Statistical Of-
fice. Probabilities obtained were multiplied by the coefficient of 65 %. The Company did not identify any increased risks that
would require a risk premium. The marriage rate coefficient for the VENO product was assessed on a basis of analysis of mar-
riage rates in amount of 20% of calculated coefficient. Actuaries applied a risk premium on the top of mortality assumption in
amount of 10% in the liability adequacy test of this product.

Policy cancellation rate. The Company regularly performs analysis of policy cancellation rates in its portfolio and applies sta-
tistical methods to determine the cancellation rates for various years of policy durations. These serve as a basis of the best esti-
mate of assumptions for testing adequacy, also reflecting expected trends. The cancellation rate is not reflected in the Zillmer
provision. In the case of pension insurance products at the pension payment stage, the Company assumes nil cancellation rate.

For the PPI product, due to its specific dependence on mortgage loans, the Company used nil cancellation rate.

Discount rate. The spotyield curve was derived from the euro area swap rates prevailing at the end of the reporting period when
the test was performed.

A similar yield curve was used for projecting investment income cash flows. The guaranteed interest rate of individual life in-

surance products varies from 1.9 % to 5 % depending on the time, when the products were launched in the market.
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Obstaravacie naklady a provizie. Obstaravacie nédklady (okrem provizii) boli odhadnuté podla jednotlivych produktov s maxi-
madlnou vy$kou 20 EUR na zmluvu (2013: 30 EUR na zmluvu). Provizie boli priradené na zmluvu podla skuto¢ne vyplatenej
vysky , pricom sa viazu na uplynult dobu od zaciatku poistenia.

Administrativne naklady a inflacia. Za vhodny zéklad stanovenia predpokladov o administrativnych ndkladoch Spolo¢nost pova-
Zuje stcasnu troven administrativnych nakladov. Pre bezne platené tradi¢né zivotné poistenia tieto predstavuji u rozhoduju-
cej vacsiny produktov 8 EUR (2013: 9 EUR) fixnych nakladov narok avariabilné naklady vo vyske 3,5 % (2013: 3,5%) zro¢ného
poistného a 1,25 %o (2013: 1,25 %o) z poistnej sumy roc¢ne. Pri jednorazovo platenych poisteniach st to fixné naklady vo vyske
4 EUR (2013: 4,5 EUR) roc¢ne avariabilné vo vyske 1,25 %o (2013: 1,25 %o) z poistnej sumy. Nakladova inflacia je odhadnuta na
2 % (2013: 2,5%) a aplikuje sa na vSetky uvedené zlozky administrativnych nakladov. U investi¢nych Zivotnych poisteni st
variabilné naklady z poistnej sumy vo vyske 1,75 %o (2013: 1,75 %o) zo stic¢inu ro¢ného poistného a poistnej doby, fixné naklady
a variabilné naklady z ro¢ného poistného st rovnaké ako pri tradi¢nych zivotnych poisteniach. Takto stanovené naklady su
pouzité iba v teste primeranosti, zillmerove administrativne rezervy pouzivaju predpoklady, ktoré boli stanovené pri urcova-
ni sadzieb poistného pre jednotlivé produkty. Tieto sadzby sa pohybuju v nasledovnom rozpéti: poc¢iatoéné jednorazové Alfa
naklady v rozpiti od 4,5 % do 6 % (2013: 4,5 % do 5,5 %) z poistnej sumy, ro¢né administrativne naklady Beta z poistnej sumy
vrozpitiod 1,5 %0 do 3 %o (2013: 1,5 %o aZ 3 %o) a inkasné naklady Gama z ro¢ného poistného v rozpéti od 3 % do 5 %. Pre do-
chodkové poistenia Spolo¢nost naviac zapoc¢itava do ceny produktu naklady vo vyske 2 % (2013: 2 %) z periodicky vypldcaného
dochodku. Spoloc¢nost k vyssie uvedenym zlozkdm nédkladov v teste dostato¢nosti pouzila prirdzku 10 % (2013: 10 %).

Vplyv zmeny predpokladov. Vplyv zmeny predpokladov oproti predchadzajicemu roku bol testovany na portféliu zmluv plat-
nych k 31. 12. 2014. Bol analyzovany vo vztahu k imrtnosti, stornovosti, spravnym nakladom, infl4cii a diskontnej sadzbe.
Pouzitie nezmenenych predpokladov z predchddzajiceho roku na poistné zmluvy platné ku dnu, ku ktorému sa test vykonal
spoOsobilo zvy$enie zavizkov oproti minulému roku o 54 tis. EUR (2013: zniZenie zavizkov oproti minulému roku o 44 tis. EUR).
Odhad priaznivej$ieho vyvoja umrtnosti spdsobil znizenie zavizkov o 11 tis. EUR (2013: zniZenie zavizkov o 193 tis. EUR).

Zmena storien zniZila potrebu tvorby dodato¢nej rezervy o dalsich 129 tis. EUR (2013: znizila potrebu tvorby dodato¢ne;j
rezervy o dal$ich 154 tis. EUR). ZniZenie spravnych ndkladov, konkrétne fixnej zlozky z 9 na 8 EUR ro¢ne (2013: z 11 EUR
na 9 EUR ro¢ne) zniZzilo dodato¢nu rezervu o dalSich 34 tis. EUR (2013: 242 tis. EUR). Podobne zniZenie ndkladovej inflacie
72,5 % na 2 % malo za nasledok zniZenie zavizkov o 82 tis. EUR. Rozhodujuci podiel na zvyseni zaviazkov vo vyske 1923 tis. EUR
(2013: 1003 tis. EUR) malo pouzitie aktualizovanej krivky pre diskontovanie buducich financ¢nych tokov.

Zmluvy s podielom na zisku. Zavizky z poistnych a investicnych zmliv s podielom na zisku obsahuju garantovant zlozku,
v ktorej je zahrnuty aj predchadzajuci alokovany podiel na vynosoch vo forme bonusov. V teste primeranosti rezerv boli pro-
jektované aj buduce alokacie.

Sucastou zavizkov z poistnych a investi¢nych zmluv je aj ich zlozka, ktora sa tyka vloZenych opcii a garancii. Spolo¢nost neiden-
tifikovala ziadne opcie, ktoré by bolo potrebné oddelit a ocenit redlnou hodnotou. NajvyznamnejSou opciou, ktord je suc¢astou
poistnych zmlav v zivotnom poistent aj investi¢nych zmlav IZP je pravo na pred¢asné ukonéenie zmluvy zo strany poistnika
s vyplatou odkupnej hodnoty. Takato opcia bola zahrnuta do testu primeranosti rezerv.

Vysledok testu primeranosti rezerv na zivotné poistenie k 31. decembru 2014 sposobil potrebu navysenia rezerv o 1720 tis. EUR
(2013: potrebu navysenia rezerv o 370 tis. EUR).

NezZivotné poistenie - ,run-off* analyza. V nezivotnom poisteni sa pri posudzovani primeranosti rezerv vyhodnocuje aj vysle-
dok likvidacie (tzv. run-off), pri ktorom sa porovnavaju pévodne odhadnuté vysky konec¢nych plneni so skuto¢nymi vyplateny-
mi poistnymi plneniami. Na jeho zaklade je mozné posudit primeranost odhadu rezerv v minulosti a kvalitu odhadov pouzitych

pri zostavovani minulych u¢tovnych zavierok.
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3. Risk Management

Acquisition expenses and commissions. Acquisition expenses (except for commissions) were estimated based on individual
products with a maximum of EUR 20 per policy (2013: EUR 30 per policy). Commissions were attributed to the policy based
on the actual amount paid, that relate to period from the beginning of the insurance coverage.

Administrative costs and inflation. The Company considers the current level of administrative costs to be a suitable basis of set-
ting assumptions for administrative costs. For traditional life insurance with regular premium payments, these represent EUR
8 (2013: EUR 9) of fixed costs per year for a vast majority of products and variable costs of 3.5 % (2013: 3.5%) of the annual
premium and variable costs of 1,25 %o (2013: 1,25 %o) of the sum assured per year. For single premium policies, the fixed costs
are EUR 4 (2013: EUR 4.5) per year and variable costs amount to 1.25 %o (2013: 1.25 %o) of the sum assured per year. The cost
inflation is estimated at 2 % p.a. (2013: 2.5% p.a.) and is applied to all the above components of administrative costs. For unit-
linked portfolio, the variable costs equal to 1.75 %o (2013: 1.75 %o) of the sum assured calculated based on the annual premium
and contract term; the fixed costs and variable costs are identical as with traditional life insurance. The costs determined in
this way are used for the liability adequacy test only; the Zillmer provisions use assumptions defined when the insurance pre-
mium rates for individual products were set. These rates have the following values: initial one-off Alpha costs of 4.5 % to 6%
(2013: 4.5 % to 5.5 %) of the sum assured, annual administrative Beta costs of 1.5 %o to 3 %o (2013: 1.5 %o to 3 %o) of the assured
amount and collection Gama costs in the amount of 3 % to 5 % of the annual premium written. For pension insurance, the Company
also included in premium pricing additional administrative costs of 2% (2013: 2 %) of pension annuity payments. The Company
applied a10 % (2013: 10 %) risk premium on the top of the above mentioned assumptions in the liability adequacy test.

Impact of changes in assumptions. The impact of changes in assumptions compared to last year was tested on the portfolio
of contracts in force as at 31 December 2014. The impact was analysed in relation to the mortality rates, cancellation rates,
administrative costs and discount rates. Applying unchanged assumptions from the previous year to policies in force at the end
of the current period, the liabilities decreased by EUR 54 thousands (2013: decrease by EUR 44 thousands) compared to the
last year. The impact of estimated favourable trends in mortality resulted in a reduction of liabilities by EUR 11 thousand (2013:
reduction of liabilities by EUR 193 thousand).

Changes in cancellation rates reduced the need for creation of additional provisions by a further EUR 129 thousands
(2013: EUR 154 thousands). Reduction of administrative costs, particularly fixed component from EUR 9 to 8 EUR per an-
num (2013: from EUR 11 to EUR 9 per year) per annum reduced the additional provisions by a further EUR 34 thousands
(2013: EUR 242 thousands). Updated yield curve for discounting future cash flows had a significant impact on increase
of liabilities in amount of EUR 1,923 thousand (2013: EUR 1,003 thousand).

Policies with profit sharing. Liabilities from insurance and investment contracts with profit sharing include the guaranteed ele-
ment that covers also the previously allocated share in income in the form of bonuses. Future allocations were projected in the
liability adequacy test.

The liabilities from insurance and investment contracts include also embedded options and guarantees. The Company did not
identify any options that would require separation and valuation at fair value. The most significant option embedded in life
insurance contracts and UL investment contracts is the right of a policyholder for early contract termination with a payment
of surrender value. Such option was included in the life insurance liability adequacy test.

The result of the liability adequacy test for life insurance contracts as at 31 December 2014 resulted in the need to increase
provisions by EUR 1720 thousand (2013: the need to increase provisions by EUR 370 thousand).

Non-life insurance - “run-off” analysis. In non-life insurance, the liability adequacy is also assessed by evaluation of the run-
off results, where the originally estimated amounts of ultimate claims are compared to actually claims paid. On this basis it is
possible to assess the adequacy of the provisions estimated in the past and the quality of estimates used for the preparation of
past financial statements.

Notes to the Financial Statements - 31 December 2014



100 VYROCNA SPRAVA 2014

Spolo¢nost analyzuje vyvoj ndkladov na poistné plnenia a vyvoj rezerv na nezlikvidované udalosti a na este nenahldsené ale
vzniknuté udalosti. Pouzitim $tatistickych metdd odhaduje rezervy podla roku vzniku poistnej udalosti. Hlavna pouzitd tatis-
tickd metdda je Retazovo-rebrikova metdda, ktora extrapoluje vyvoj vyplatenych skod a vyvoj rezerv na nezlikvidované uda-
losti pre kazdy rok vzniku poistnej udalosti na zaklade pozorovaného vyvoja v minulych obdobiach a o¢akavanej skodovosti.
Vyssie uvedené metddy boli pouzité v sledovanych obdobiach konzistentne.

Nasledovnd tabulka ukazuje postupny vyvoj odhadu kone¢nych §kod podla roku vzniku poistnej udalosti. Odhad sa v jednotli-
vych obdobiach menil v zavislosti od skuto¢ne vyplatenych $kod. Hruba vyska rezerv predstavuje sticet rezerv na nahlasené po-
istné udalosti a rezerv na vzniknuté, ale doposial nenahldsené poistné udalosti. Porovnanie Statistického odhadu dostato¢nych
rezerv (hodnota rezerv, ktora predstavuje vysledok testu primeranosti) s i¢tovnou hrubou vyskou rezerv (vypocet na zaklade
metodiky pouZzivanej pri zostavovani i¢tovnej zavierky podla predchadzajicich u¢tovnych predpisov) naznacuje dostatoénu
uroven tvorby rezerv na poistné udalosti.

v tisicoch EUR 2005 a skor** 2006 2007 2008 2009 2010 2011 2012 2013 2014 Spolu

Odhad kumulativnych poistnych udalosti*

Na konci roka vzniku poistnej udalosti 180 007 26304 31007 39260 68 636 44573 36357 37250 39807 42092
- jeden rok neskor 176 720 23819 27689 35982 61541 41554 33520 34866 38154
- dva roky neskor 173548 23293 27115 33648 59822 40840 32012 35230

- tri roky neskor 173729 23120 26381 34695 59474 40333 32029

- Styri roky neskor 173 326 22638 26419 34479 58980 40147

- pat rokov neskor 173408 22484 25944 34135 58813

- Sest rokov neskor 173067 22472 25825 34127

- sedem rokov neskor 173267 22357 25841

- osem rokov neskor 173131 22363

- devét rokov neskor 171982

Odhad kumulativnych poistnych plneni 171982 22363 25841 34127 58813 40147 32029 35230 38154 42092 500 778

Kumulativne vyplaty ku diu, ku ktorému sa

zostavuje Uctovna zavierka 170586 22071 25323 32016 57542 37922 31123 33808 34927 26291 471 609
Hruba vyska rezerv na poistné udalosti 1396 292 518 2111 1271 2225 906 1422 3227 15801 29 169
Dostatoc¢né rezervy 1290 239 480 1938 968 1681 574 898 2363 14936 25367

* Do odhadu kumulativnych poistnych plneni Spolocnost nezahrnula rezervu vytvorenii na krytie zdvizkov z byvalého zdkonného poistenia zodpovednosti za $kodu spésobenti
prevddzkou motorového vozidla.

** Pre poistné udalosti vzniknuté pred rokom 2004 je v tabulke uvedend vyska odhadu kumulativnych plneni k 31.12.2004 a nie na konci roka vzniku prislusnych poistnych udalosti.

Test primeranosti rezervy na poistné buducich obdobi v nezivotnom poisteni. Jeho tllohou je preverit, ¢i nezasluzena ¢ast pred-
pisaného poistného (¢ast poistného, ktord kryje nasledujice obdobia) je dostato¢ne velka na krytie ¢asovo rozlienych obstara-
vacich nakladov, buducich $kéd a nakladov spojenych so zmluvou. Pre vypocet buducich $kod bolo pouzité o¢akavané skodové
percento, stanovené ako linearny trend skodovych percent za posledné tri roky. Buduce néklady spojené so zmluvou pozosta-
vajui najmé z dodato¢nych pociato¢nych nakladov a prisluchajuicej casti rezijnych nakladov. Test je vykonavany osobitne pre
jednotlivé odvetvia nezivotného poistenia. Test preukazal, Ze rezerva na poistné buducich obdobi je dostatocnd, s vynimkou
odvetvi ,,Motorové vozidla —- PZP“ a ,Motorové vozidla — havarijné poistenie®. Z tohto dévodu bola vytvorena dodato¢na rezer-
vavo vyske 496 tis. EUR (2013: 337 tis. EUR), resp. 325 tis. EUR (2013: 411 tis. EUR).
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The Company analyses the development of claims and the development of reported but not settled provision (RBNS) and in-
curred but not reported provision IBNR). Using statistical methods, the Company estimates provisions on the accident year
basis. The main statistical method used is the Chain Ladder method, extrapolating the development of paid claims and RBNS
provision for each incurred year on the basis of expected loss ratio and development seen in past periods. The above method has
been used in consistently during the reporting periods.

The following table shows the gradual development of the estimate of ultimate loss according to the claims incurred year. The
estimate changed in individual periods depending on the actual claims paid. The gross amount of the provisions is the sum of
RBNS provision IBNR provision. The comparison of statistical estimation of sufficient provisions (value of provisions that
represents results of liability adequacy test) with the gross amount of provisions (calculation on the basis of methodology used
for preparing financial statements under previous accounting standards) suggests sufficient level of the provisions for insur-

ance claims.

In thousands of EUR 2005 and earlier** 2006 2007 2008 2009 2010 2011 2012 2013 2014 Total

Estimated accumulated claims*

At the end of year of occurrence of claim 180007 26304 31007 39260 68636 44573 36357 37250 39807 42092
- one year later 176720 23819 27689 35982 61541 41554 33520 34866 38154
- two years later 173548 23293 27115 33648 59822 40840 32012 35230
- three years later 173729 23120 26381 34695 59474 40333 32029
- four years later 173326 22638 26419 34479 58980 40147
- five years later 173408 22484 25944 34135 58813
- six years later 173067 22472 25825 34127
- seven years later 173267 22357 25841
- eight years later 173131 22 363
- nine years later 171982
Estimated accumulated claims payments 171982 22363 25841 34127 58813 40147 32029 35230 38154 42092 500 778

Accumulated claims payments

as of the balance sheet date 170586 22071 25323 32016 57542 37922 31123 33808 34927 26291 471 609
Gross amount of claims provisions 1396 292 518 2111 1271 2225 906 1422 3227 15801 29 169
Sufficient provisions 1290 239 480 1938 968 1681 574 898 2363 14936 25367

*  The Company did not include the provision created to cover liabilities from the former MTPL insurance into the estimated accumulated claims.

** For claims incurred before 2004, the table shows the amount of estimated accumulated claims paid as at 31 December 2004 and not for the claim occurrence year.

The liability adequacy test for non-life unearned premium reserve. The test aimed to verify whether the unearned part of writ-
ten premium (part of the premium covering the future periods) is sufficient to cover deferred acquisition costs (DAC), future
claims and related costs. Expected loss ratio, determined as a linear trend of loss ratio over the last three years, was used for the
calculation of future claims. Future contract related costs consist in particular of additional initial costs and a corresponding
part of overhead costs. The test is performed separately for respective non-life lines of business. The test confirmed that the
provision for unearned premium was adequate, except for line “Motor Vehicles - MTPL” and “Motor vehicles - Casco”. As a
result, the Company created provisions for unexpired risks amounting to EUR 496 thousand (2013: EUR 337 thousand) and
EUR 325 thousand (2013: EUR 411 thousand), respectively.

Notes to the Financial Statements - 31 December 2014
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16. Finan¢né zavizky z investiénych zmlav

V tisicoch EUR 2014 2013
Financné zévézky na krytie rizika z investovania financnych prostriedkov v mene poistenych bez zlozky DPF 44 402 39 652
Ostatné financné zavazky z investi¢nych zmlav so zlozkou DPF 9167 8 688
Finanéné zavazky z investi¢nych zmliv spolu 53569 48 340

Zavizky na krytie rizika z investovania finan¢nych prostriedkov v mene poistenych st kryté investiciami v podielovych fon-
doch v mene poistenych. Cast prostriedkov, ktoré ku dnu, ku ktorému sa zostavuje tctovna zavierka neboli este investované,
je krytd peniaznymi prostriedkami na terminovanom bankovom t¢te. K 31. decembru 2014 predstavovala tato Cast 48 tis. EUR
(2013: 45 tis. EUR). Prehlad hierarchie redlnych hodno6t pre financéné zaviizky, ktoré nie su oceniované vredlnej hodnote, ale pre
ktoré sa redlna hodnota zverejnuje, je uvedeny v bode 36 poznamok.

Pohyby v zaviizkoch z investi¢nych zmlav v roku 2014 a 2013 boli nasledovné:
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16. Financial Liabilities from Investment Contracts

In thousands of EUR 2014 2013
Financial liabilities to cover the investment risk on behalf of the insured excluding DPF component 44 402 39 652
Other financial liabilities from investment contracts with DPF component 9167 8 688
Total financial liabilities from investment contracts 53 569 48 340

Liabilities for the risk from financial investments on behalf of the insured are covered by investments in mutual funds on behalf
of the insured. The funds that were not invested as of the balance sheet date are covered by a bank term deposit. As at 31 Decem-
ber 2014, this amounted to EUR 48 thousand (2013: EUR 45 thousand). The fair value hierarchy for financial liabilities that are
not measured at fair value, but for which the fair value is disclosed is presented in note 36.

Movements in liabilities from investment contracts in 2014 and 2013 were as follows:

2014 2013

Investing on behalf Other Total Investing on behalf Other Total
In thousands of EUR of the insured of the insured
Opening balance 39 227 8 688 47 915 34037 5565 39602
New contributions received for investing 8715 703 9418 10 258 3350 13 608
Fees from new contributions (1298) (151) (1449) (2118) (249) (2 367)
Disposals due to cancellations and claims (4 725) (443) (5168) (6 125) (394) (6519)
Fees for redemption (44) - (44) (55) - (55)
Fund management fees (230) - (230) (233) - (233)
Change in fair value of related investments
on behalf of the insured 2757 297 3054 3463 - 3463
Other - 73 73 425 416 416
Closing balance 44 402 9167 53 569 39 652 8688 48340

17. Deferred Commissions from Reinsurance

In thousands of EUR 2014 2013
Deferrals of commissions received from reinsurers 3 643 3214
Other - 8
Total deferrals of commissions from reinsurers 3643 3222

Movements in deferred commissions in 2014 and 2013 were as follows:

Rok 2014 Rok 2013

Investovanie Ostatné Spolu Investovanie Ostatné Spolu
V tisicoch EUR v mene poistenych v mene poistenych
Podiatoény stav 39 227 8 688 47 915 34037 5565 39 602
Nové prispevky prijaté na investovanie 8715 703 9418 10 258 3350 13 608
Poplatky z novych prispevkov (1298) (151) (1449) (2118) (249) (2 367)
Ubytky vplyvom storien a plneni (4 725) (443) (5168) (6 125) (394) (6519)
Poplatky za odkup (44) - (44) (55) - (55)
Néklady na spravu fondov (230) - (230) (233) - (233)
Zmena v redlnej hodnote suvisiacich
investicii v mene poistenych 2757 297 3054 3463 - 3463
Iné - 73 73 425 416 416
Koneény stav 44 402 9167 53 569 39 652 8 688 48 340
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17. Casové rozliSenie provizii zo zaistenia
V tisicoch EUR 2014 2013
Casové rozlisenie provizii prijatych od zaistovatelov 3643 3214
Iné - 8
Casové rozliSenie provizii zo zaistenia spolu 3643 3222
Pohyby v ¢asovom rozliSeni provizii v roku 2014 a 2013 boli nasledovné:
V tisicoch EUR 2014 2013
Pociatocny stav 3214 2827
Provizie bezného obdobia 3643 3214
Amortizacia do nakladov (3614) (2 827)
Casové rozlidenie provizii zo zaistenia spolu 3643 3214

Poznédmky k Gctovnej zavierke - 31. december 2014

In thousands of EUR 2014 2013
Opening balance 3214 2827
Current period commissions 3643 3214
Amortisation (3614) (2 827)
Total deferred commissions from reinsurance 3643 3214
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18. Casové rozliSenie vynosov z investi¢nych zmluv

Pohyby v ¢asovom rozliseni vynosov z investi¢nych zmluv v roku 2014 a 2013 boli nasledovné:

VYROCNA SPRAVA 2014

V tisicoch EUR 2014 2013
Pociatocny stav 6766 7 498
Provizie beZného obdobia 538 1158
Amortizacia do vynosov (1618) (1890)
Casové rozli$enie vynosov z investiénych zmliv spolu 5686 6766
/4 W
19. Zamestnanecké pozitky
V tisicoch EUR 2014 2013
Kratkodobé zamestnanecké poZzitky 2 044 2325
Socialny fond 65 54
Rezerva na odchodné 620 553
Zamestnanecké pozitky celkom 2729 2932
Tvorba socidlneho fondu pocas roka predstavovala 110 tis. EUR (2013: 102 tis. EUR).
/4 oo /4 14 /4 e
20. Zavazky z obchodného styku a ostatné zaviazky
V tisicoch EUR 2014 2013
Zavézky z poistenia:
- voéi poistenym 5542 5823
- voCi sprostredkovatelom 4790 5014
- voci inym poistovatelom 1 1
Zavézky zo zaistenia:
- voci podnikom v skupine 1679 548
- voéi ostatnym zaistovatelom 1636 1624
Ostatné zavazky:
- voci podnikom v skupine 666 288
- z ostatnych dani 12 98
- ostatné 2181 2090
Zavazky z obchodného styku a ostatné zavazky spolu 16 607 15486

Spolo¢nost neevidovala z4viizky po lehote splatnosti.

Poznédmky k Gctovnej zavierke - 31. december 2014
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18. Deferred Income from Investment Contracts

Movements in deferred income from investment contracts in 2014 and 2013 were as follows:
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In thousands of EUR 2014 2013
Opening balance 6766 7 498
Current period fees 538 1158
Amortisation (1618) (1 .890)
Total deferred income from investment contracts 5686 6766
19. Employee Benefits
In thousands of EUR 2014 2013
Short-term employee benefits 2 044 2325
Social fund 65 54
Provision for post-employment benefits 620 553
Total employee benefits 2729 2932
Social fund expense amounted to EUR 110 thousand during 2014 (2013: EUR 102 thousand).
20. Trade and Other Payables
In thousands of EUR 2014 2013
Liabilities from insurance:
- to policyholders 5542 5823
- to intermediaries 4790 5014
- to other insurers 1 1
Liabilities from reinsurance:
- to companies under common control 1679 548
- to other reinsurers 1636 1624
Other liabilities:
- to companies under common control 666 288
- from other taxes 112 98
- other 2181 2090
Total trade and other payables 16 607 15486

The Company did not have any overdue liabilities.

Notes to the Financial Statements - 31 December 2014
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21. Zakladné imanie a ostatné fondy

Spolo¢nost ma zdkladné imanie vo vyske 13 574 tis. EUR (2013: 13 574 tis. EUR), celé splatené. Zakladné imanie pozostiva
z 3 000 ks zaknihovanych akcii na meno v nominalnej hodnote akcie 3 319,40 EUR a 108 920 ks zaknihovanych akcii na meno
vnomindlnej hodnote akcie 33,20 EUR. Pocas roka 2014 a 2013 sa pocet ani nominalna hodnota akcii nemenili.

Akciondri, ktori vlastnia akcie na meno a su zapisani v evidencii majitelov zaknihovanych cennych papierov, maju pravo zu-
Castnit sa na valnom zhromazdeni. Na kazdych 33,20 EUR celkovej menovitej hodnoty akcii akciondra pripad4 1 hlas. Akcionar
m4d pravo na podiel zo zisku (dividendu), ktory valné zhromazdenie uréilo na rozdelenie podla vysledku hospodérenia. Podiel
akcionara na zisku je ur¢eny pomerom menovitej hodnoty jeho akcii k menovitej hodnote akcii vSetkych akcionarov.

Zakonny rezervny fond bol vytvoreny pri zaloZeni Spolo¢nosti a dalej je tvoreny zo zisku podla poZiadaviek slovenskej legisla-
tivy. Ostatné kapitalové fondy predstavuju penazné vklady akcionarov. Ocenovacie rozdiely predstavuji kumulativne zmeny
realnej hodnoty finanéného majetku na predaj.

Podla rozhodnutia valného zhromazdenia Spolo¢nosti zo diia 17. jiina 2014 (2013: 4. juna 2013), bol z hospoddrskeho vysledku
za rok 2013 (2012) schvaleny pridel do zakonného rezervného fondu vo vyske 454 tis. EUR (2013: 619 tis. EUR) a schvélena
vyplata dividend vo vyske 4 090 tis. EUR (2013: 5 000 tis. EUR). Dividenda na jednu akciu s nominalnou hodnotou akcie
3 319,40 EUR predstavovala 1000,15 EUR (2013:1 222,67 EUR) a dividenda na jednu akciu s nominalnou hodnotou akcie
33,20 EUR predstavovala 10,00 EUR (2013: 12,23 EUR). Navrh za rok 2014 je zo zisku pridelit 10 % do zdkonného rezervného
fondu a zbytok pretransformovatat do nerozdeleného zisku.

22. Ostatné rezervy
Spolo¢nost k 31.12. 2014 neevidovala Ziadne ostatné rezervy.

Spolo¢nost v rdmci svojej prevadzkovej ¢innosti ¢eli viacerym stidnym sporom vyplyvajucim predov§etkym zo zamietnutych
poistnych plneni (napr. pri podozreni z poistného podvodu, pri neplatnosti poistnej zmluvy a pod.). Pri zamietnuti poistného
plnenia je rezerva na poistné plnenie zrusena (znizena na nulu) a opitovne sa vytvara az v pripade podania Zaloby na Spolo¢-
nost. V tomto pripade je vytvorend opit ako rezerva na poistné plnenie a pravdepodobnost prehry sidneho sporu je posudzo-
vana za celé portfdlio takychto sidnych sporov.

Poznédmky k Gctovnej zavierke - 31. december 2014
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21. Share Capital and Other Funds

The Company's share capital amounted to EUR 13 574 thousand (2013: EUR 13 574 thousand), which was fully paid in. The share
capital consists of 3 000 registered shares with a nominal value of EUR 3 31940 per share and 108 920 registered shares with the
nominal value of EUR 33.20 each. Neither the number nor the nominal value of shares changed during the years 2013 and 2014.

Shareholders holding the shares and registered as owners are entitled to attend the General Assembly. The shareholder has
1vote for each EUR 33.20 of total nominal value. Each shareholder is entitled to a share of the profit (dividend) that the General
Assembly approves for distribution. The shareholder’s share in profits is determined based on a ratio of the nominal value of
shares held to the nominal value of all shares.

The legal reserve fund was created when the Company was established and subsequently according to the requirements of the
Slovak legislation. Other capital funds represent cash contributions from shareholders. Revaluation reserves represent the
cumulative change in fair value of financial assets available for sale.

According to the decision of the General Assembly of the Company’s shareholders as at 17 June 2014 (2013: 4 June 2013),
the profit for the year 2013 (2012) was appropriated to the legal reserve fund in the amount of EUR 454 thousand (2013:
EUR 619 thousand), as a dividend payment of EUR 4 090 thousand (2013: EUR 5 000 thousand). Dividend per share with
anominal value EUR 3 319.40 was EUR 1 000.15 (2013: EUR 1 222.67) and dividend per share with nominal value EUR 33.20
was EUR 10.00 (2013: EUR 12.23). The proposal for 2014 is to allocate 10% of the profit to the legal reserve fund and the
remainder to be transferred to retained earnings.

22. Other Provisions

The Company did not report other provisions as of 31 December 2014.

As part of its operating activities, the Company faces several litigation claims mainly from rejected insurance claims (e.g. in
case of a suspected insurance fraud, in case of invalidity of insurance contract, etc.). When a claim is rejected, the outstand-
ing claim provision is reversed (decreased to zero) and it is created again only if a litigation claim arises against the Company.
Insuch acase, the provision is recognised as an outstanding claim provision and the probability of loss in the litigation proceed-
ings is evaluated for the entire portfolio of such litigation claims.

Notes to the Financial Statements - 31 December 2014
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23. Hrube¢ predpisané a zasluZené poistné a podiel zaistovatel’a

VYROCNA SPRAVA 2014

Rok 2014 Rok 2013

V tisicoch EUR Brutto Podiel zaistovatela Netto Brutto  Podiel zaistovatela Netto
Predpisané poistné v neZivotnom poisteni 80 640 (41 933) 38 707 75115 (39 622) 35493
Predpisané poistné v Zivotnom poisteni 22382 (2 130) 20 252 19 309 (1747) 17562
Predpisané poistné spolu 103 022 (44 063) 58 959 94 424 (41 369) 53 055
Zmena stavu rezervy na poistné buddcich obdobi

v nezivotnom poisteni (1363) 69 (1 294) (1804) 929 (875)
Zmena stavu rezervy na poistné buddcich obdobi

v Zivotnom poisteni (25) (6) (31) 83 61 144
Zmena stavu rezervy na poistné buddcich obdobi (1388) 63 (1325) (1721) 990 (731)
Zasluzené poistné 101 634 (44 000) 57 634 92 703 (40 379) 52324

24. Vynosy z poplatkov a provizii

V tisicoch EUR 2014 2013
Poistné zmluvy:
- provizie zo zaistenia po ¢asovom rozliseni 16121 16 741
- provizie zo spolupoistenia 3 3
- iné provizie a poplatky 85 93
Investi¢né zmluvy:
- pociato€né poplatky z investi¢nych zmlav 682 1183
- administrativne poplatky z investi¢nych zmlav 767 1184
- ¢asové rozliSenie vynosov (poplatkov) z investi¢nych zmldv 1081 732
- poplatky za sprévu investicii 229 233
- iné provizie a poplatky 44 55
Iné:
- iné provizie a poplatky - 181
Vynosy z poplatkov a provizii spolu 19012 20 406

Poznédmky k Gctovnej zavierke - 31. december 2014
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23. Gross Written and Earned Premium and Reinsurer’s Share

2014 2013

In thousands of EUR Gross  Reinsurer’s share Net Gross Reinsurer’s share Net
Written premium in non-Life insurance 80 640 (41 933) 38 707 75115 (39 622) 35493
Written premium in life insurance 22382 (2 130) 20 252 19 309 (1747) 17562
Total premium written 103 022 (44 063) 58 959 94 424 (41 369) 53 055
Change in provision for unearned premiums

in non-life insurance (1363) 69 (1294) (1804) 929 (875)
Change in provision for unearned premiums

in life insurance (25) (6) (31) 83 61 144
Change in provision for unearned premium (1388) 63 (1 325) (1721) 990 (731)
Earned premium 101 634 (44 000) 57 634 92703 (40 379) 52324

24. Fee and Commission Income

In thousands of EUR 2014 2013
Insurance contracts:
- Earned reinsurance commissions 16121 16 741
- Co-insurance commissions 3 3
- Other commissions and fees 85 93
Investments contracts:
- Initial charges from investment contracts 682 1183
- Administrative charges from investment contracts 767 1184
- Fees earned from investment contracts (DCR) 1081 732
- Asset management fees 229 233
- Other commissions and fees 44 55
Others:
- Other commissions and fees - 181
Total fee and commission income 19012 20406
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25. Vynosy z urokov a dividend

VYROCNA SPRAVA 2014

V tisicoch EUR 2014 2013
Finanény majetok k dispozicii na predaj:

- Grokové vynosy z dlhovych cennych papierov 3805 4232

- dividendy z majetkovych cennych papierov 49 67
Finanény majetok uréeny na obchodovani:

- Grokové vynosy z dlhovych cennych papierov 22 21
Ostatny finan¢ny majetok vykazovany v redlnej hodnote cez vykaz ziskov a strat:

- dividendy z majetkovych cennych papierov 26 27
Urokové vynosy z terminovanych vkladov 76 52
Vynosy z Grokov a dividend spolu 3978 4 399

M 14 W /4 M M
26. Zisky minus straty z finanéného umiestnenia
V tisicoch EUR 2014 2013
Zisk/Strata z predaja finanéného majetku k dispozicii na predaj 88 (736)
Precenenie majetku v reélnej hodnote cez hospodarsky vysledok 2757 3463
Ocenovacie rozdiely majetku uréeného na obchodovanie 129 (38)
Ostatné (68) (132)
Zisky minus straty z finanéného umiestnenia 2 906 2557

/4 4

27. In€ vynosy
V tisicoch EUR 2014 2013
Ostatné technické vynosy

- opravné poloZzky k pohladévkam z poistenia (bod 9 pozndmok) 264 227

-iné 212 101
Ostatné vynosy

- kurzové rozdiely 12 11

- vynosy z dalSieho prendjmu* 36 36

- trzby z predaja majetku a zasob 81 37

-iné 260 724
Iné vynosy spolu 865 1136

* Spolocnost ddva niektoré prenajaté priestory do dalsieho prendjmu
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25. Interest and Dividend Income
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In thousands of EUR 2014 2013
Financial assets available for sale

- interest income from debt securities 3805 4232

- dividends on equity securities 49 67
Financial assets held for trading

- interest income from debt securities 22 21
Other financial assets carried at fair value through profit or loss

- dividends on equity securities 26 27
Interest income on term deposits 76 52
Total interest and dividend income 3978 4 399
26. Gains less Losses from Financial Investments
In thousands of EUR 2014 2013
Gains less losses from disposal of available for sale financial assets 88 (736)
Revaluation of assets at fair value through profit or loss 2757 3463
Revaluation of assets held for trading 129 (38)
Other (68) (132)
Total gains less losses from financial investments 2906 2 557
27. Other Income
In thousands of EUR 2014 2013
Other technical income
- Impairment allowance for insurance receivables (note 9) 264 227
- Other 212 101
Other income
- Foreign exchange gains 12 11
- Sublease income* 36 36
- Gains on sale of assets and inventories 81 37
- Other 260 724
Total other income 865 1136

* The Company sublets some of the premises that it leases.
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28. Straty minus zisky zo zmeny uctovnej hodnoty zo zavizkov

z investicnych zmlav

VYROCNA SPRAVA 2014

V tisicoch EUR 2014 2013
Zmena v redlnej hodnote investicii v mene poistenych 2757 3463
ZvySenie zavazku z dévodu odurocenia zavézku 220 254
Dividendy z investicii v mene poistenych 26 27
Iné 73 93
Néklady stvisiace s investi¢énymi zmluvami 3076 3837
/4 * /4 M

29. Naklady na poistne€ plnenia

V tisicoch EUR 2014 2013
NeZivotné poistenie (vyplaty poistnych pineni brutto) 39 423 38111
Zivotné poistenie (vyplaty poistnych plnenf brutto) 12483 9676
Vyplaty poistnych pIneni spolu 51906 47 787
Zmena stavu rezervy na poistné plnenia (bod 15 poznémok) 3845 (1272)
Zmena stavu zivotnej rezervy (bod 15 poznémok) 76 679
Rezerva na poistné prémie a zlavy (bod 15 poznémok) 37 28
Zmena stavu ostatnych technickych rezerv (bod 15 poznamok) (1031) 372
Zmena stavu rezerv spolu 2927 (193)
Naklady na poistné pInenia spolu (brutto) 54 833 47 594

Spolo¢nost sa rozhodla vykazovat naklady suvisiace s likvidaciou poistnych udalosti v riadku nakladov na poistné plnenia vo

vykaze ziskov a strat a ostatnych stthrnnych ziskov a strat. Spolo¢nost veri, Ze takéto vykdzanie je presnejsie a prehladnejsie

pre pouzivatela uc¢tovnej zavierky. Z toho dévodu odclenila ¢ast administrativnych nakladov suvisiacich s likviddciou a rekla-

sifikovala ich z riadku administrtativne a ostatné prevadzkové naklady. V roku 2014 predstavuju naklady spojené s likvidaciou

poistnych udalosti sumu 2 064 EUR a v roku 2013 predstavovala hodnotu 2 013 tis. EUR. O tieto sumy boli upravené riadky

vykazu v oboch obdobiach.
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28. Losses from Remeasurement of Investment Contracts Liabilities

In thousands of EUR 2014 2013
Change in fair value of investments on behalf of the insured 2757 3463
The increase of liability due to unwinding of the discounting 220 254
Dividends from investments on behalf of insured 26 27
Other 73 93
Total losses from remeasurement of investment contract liabilities 3076 3837
29. Insurance Claims and Benefits

In thousands of EUR 2014 2013
Non-life insurance (gross claims) 39423 38111
Life insurance (gross claims and benefits) 12 483 9676
Total claims and benefits 51906 47 787
Change in provision for outstanding claims (note 15) 3845 (1272)
Change of life insurance provision (note 15) 76 679
Provision for insurance bonuses and rebates (note 15) 37 28
Change in other technical provisions (note 15) (1031) 372
Total change in provisions 2927 (193)
Total claims and benefits expense (gross) 54 833 47 594

The Company decided to present the claims handling costs as part of the claims and benefits expense in the statement of profit

or loss and other comprehensive income. The Company believes that such presentation is more relevant and reliable for the

users of the financial statements. Therefore, the Company has reallocated part of the administrative costs associated with

settling outstanding claims and reclassified them from administrative and other operating expenses. In 2014, such claims
handling costs amount to EUR 2 064 thousand (2013: EUR 2 013 thousand). These items have been adjusted in both periods

presented in these financial statements.
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30. Podiel zaist'ovatela na nakladoch na poistné plnenia

VYROCNA SPRAVA 2014

V tisicoch EUR 2014 2013
Podiel zaistovatela vyplate poistnych pIneni:
NeZivotné poistenie (18 920) (18 091)
Zivotné poistenie (724) (385)
Podiel zaistovatel'a na vyplate poistnych pineni spolu (19 644) (18 476)
Podiel zaistovatela na zmene stavu rezerv:
NeZivotné poistenie (1569) 879
Zivotné poistenie 61 (38)
Ostatné rezervy 500 (201)
Podiel zaistovatel'a na zmene stavu rezerv spolu (1008) 640
Podiel zaistovatel'a na poistnych plnenia spolu (20 652) (17 836)
/4 M /4 kl M /4 M W /4 1
31. Obstaravacie naklady na poistn¢ a investicné zmluvy
V tisicoch EUR 2014 2013
Provizie 21739 19312
Mzdové néklady a odmeny 738 949
Marketing a podpora predaja 1584 1791
Iné obstaravacie naklady 352 462
Obstaravacie naklady na poistnych a investiénych zmliv spolu 24 413 22514
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30. Claims and Benefits Ceded to Reinsurers
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In thousands of EUR 2014 2013
Reinsurer’s share in claims and benefits payable

Non-life insurance (18 920) (18091)
Life insurance (724) (385)
Total reinsurer’s share in claims and benefits payable (19 644) (18 476)
Reinsurers‘ share of change in provisions:

Non-life insurance (1 569) 879
Life insurance 61 (38)
Other 500 (201)
Total reinsurers‘ share of change in provisions: (1008) 640
Total reinsurer’s share in claims and benefits (20 652) (17 836)
31. Acquisition costs of Insurance and Investment Contracts

In thousands of EUR 2014 2013
Commissions 21739 19312
Wages, salaries and bonuses 738 949
Marketing and sales support 1584 1791
Other acquisition costs 352 462
Total acquisition costs of insurance and investment contracts 24 413 22514
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32. Administrativne a ostatn¢ prevadzkove naklady

VYROCNA SPRAVA 2014

V tisicoch EUR 2014 2013

Spravna rézia:
- 0sobné néklady a odmeny 5451 5020
- naklady na déchodkové plany (prispevky do prvého a druhého piliera) 1587 1524
- ostatné socidlne a zdravotné odvody 712 642
- kanceléarske naklady a sluzby 3270 3552
- odpisy majetku 1346 1350
- najomné 897 906
- IT néklady 955 850
- cestovné naklady 546 583
- néklady na vzdelavanie 151 143
- audit Gctovnej zavierky 80 82
- ostatané naklady 548 664

Iné naklady:
- odvod 8% PZP na z&chranny systém 1680 1596
- prispevok do garan¢ného fondu SKP 311 -
- vyplatené prémie a zlavy (po zaisteni) 42 27
- opravné poloZzky k pohladévkam voci ziskatelom - 22
- odpis pohladévok z poistenia 982 607
- odpis pohladéavok voci ziskatelom 205 233
- ostatné technické naklady 45 124
- ostatné néklady 131 181

Administrativne a ostatné prevadzkové néaklady spolu 18 939 18 106

v ,eo . , .

33. Dan z prijmov a osobitny odvod zo zisku

a) Naklad na dan z prijmov a osobitny odvod zo zisku predstavuje:

V tisicoch EUR 2014 2013

Dan z prijmu splatna 705 2156

Osobitny odvod z podnikania v regulovanych odvetviach 30 163

Dan vysporiadand zrazkou 10 11

OdloZena dan 47 (131)

Naklad na daii z prijmov a osobitny odvod zo zisku 792 2199

b) Odsuthlasenie medzi ndkladom na daf z prijmov a osobitny odvod zo zisku a sadzbou dane aplikovanou na Gc¢tovny zisk
V roku 2013 bola platna danova sadzba dane z prijmu 23 %. Sadzba osobitného odvodu zo zisku nad EUR 3 miliény v regulovanych

odvetviach bola 4.356 %. V roku 2013 bol uzakonena sadzba dane z prijmov 22 % s ti¢innostou od 1. januéra 2014.

2014 2013
Sadzba dane z prijmu 22.0% 23.0%
Osobitny odvod zo zisku nad EUR 3 miliény v regulovanych odvetviach,
po zohladneni uznatelnosti nakladu na odvod pri vypocte dane z prijmu 34% 3.4%
Sadzba dane celkom 25.4% 26.4%
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32. Administrative and Other Operating Expenses
In thousands of EUR 2014 2013
Administrative expenses
- Staff costs 5451 5020
- Pension expense (contributions to the first and second pillar) 1587 1524
- Other social and health insurance contributions 712 642
- Office costs and services 3270 3552
- Depreciation and amortisation of fixed assets 1346 1350
- Operating lease expense 897 906
- IT costs 955 850
- Travel expenses 546 583
- Training expenses 151 143
- Audit services 80 82
- Other expenses 548 664
Other expenses:
- 8 % contribution from MTPL to the rescue system 1680 1596
- Contribution to Slovak Insurance Bureau guarantee fund 311 -
- Paid bonuses and rebates (after reinsurance) 42 27
- Allowances to insurance receivables - 22
- Insurance receivables written off 982 607
- Acquisition commissions receivable written off 205 233
- Other technical expenses 45 124
- Other expenses 131 181
Total administrative and other operating expenses 18 939 18 106
33. Income Tax and Special Levy on Profits
a) Income tax expense and special levy on profits:
In thousands of EUR 2014 2013
Current income tax 705 2156
Special levy on profits of regulated sectors 30 163
Withholding tax 10 11
Deferred tax 47 (131)
Income tax expense and special levy on profits 792 2199

b) Reconciliation of income tax expense and special levy on profits and the tax rate applied to the accounting profit

In 2013, an income tax rate of 23% was applicable in Slovakia. The special levy on profits in excess of EUR 3 million in regulated

sectors was 4.356%. In 2013, income tax rate of 22% was enacted with effect from 1 January 2014.

2014 2013
Income tax rate 22.0% 23.0%
Special levy on profits over EUR 3 million in regulated sectors,
after considering the levy as a tax deductible expense 3.4% 3.4%
Total tax rate 254 % 26.4%
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Odsthlasenie medzi nakladom na dan z prijmov a osobitnym odvodom zo zisku a sadzbou dane aplikovanou na t¢tovny zisk:

V tisicoch EUR 2014 2013
Zisk pred zdanenim 3886 6 744
Sadzba dane z prijmov a osobitného odvodu (2014: 25.4 %; 2013: 26.4 %) 987 1780

Darovy vplyv trvalych rozdielov

- Dafovo neuznatelné néklady 426 448

- Nezdanitelné vynosy (212) (25)
Vplyv zmeny sadzby dane na odloZent dan - 51
Osobitny odvod neuplatneny na zisk do 3 miliénov EUR roéne (102) (102)
Dan za predchéadzajice obdobia (349) -
Ostatné 42 47
Naklad na daii z prijmov a osobitny odvod zo zisku 792 2199

c) Pohyby v odloZenej dani boli nasledovné
OdlozZena dan bola i¢tovana z nasledovnych do¢asnych rozdielov medzi IFRS a daniovymi hodnotami majetku a zavizkov.

Stav Dan Dan Stav Dan Dan Stav
1.1, zauctovana zauctovana 31.12. zaGcétovana zauctovana 31.12.
2013 do hospodar- do ostatnych 2013  do hospodarskeho do ostatnych 2014
skeho sthrnnych vysledku sthrnnych
V tisicoch EUR vysledku ziskov ziskov
OdloZend danové pohladéavka/(zavazok):
Zariadenie (119) (24) - (95) 14 - (81)
Rezerva na odchodné 102 (13) (7) 122 14 - 136
Rezerva na odmeny 253 (79) - 332 (85) - 247
Ostatné rezervy 93 - - 93 (93) - -
Precenenie majetku k dispozicii na predaj (1 238) - 40 (1278) (1 659) (2937)
Opravné polozky k pohladdvkam 112 - - 112 17 - 129
Rezervy na poistné zmluvy 333 (13) - 346 92 - 438
Nevyplatené provizie 205 (2) - 207 (6) - 201
Spolu (259) (131) 33 (161) (47) (1659) (1867)

d) Neistoty v danovej legislative

Vzhladom na to, Ze mnohé oblasti slovenského danového prava doteraz neboli dostato¢ne overené praxou, existuje neistota
v tom, ako ich budd danové organy aplikovat. Spolo¢nost preto moze byt vystavena riziku dodato¢ného zdanenia. Vedenie
Spoloc¢nosti si nie je vedomé okolnosti, ktoré by z tohto dovodu mohli v budticnosti viest k vyznamnym dodatoé¢nym danovym
nakladom.
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Reconciliation between income tax expense and special levy on profits and the tax rate applied to accounting profit:

In thousands of EUR 2014 2013
Profit before tax 3886 6 744
Income tax and special levy (2014: 25.4 %; 2013: 26.4 %) 987 1780

Tax effects of permanent differences

- non-deductible expenses 426 448
- non-taxable income (212) (25)
Effects of tax rate change on deferred tax - 51
Special levy not applied to profits under EUR 3 million per annum (102) (102)
Tax for previous periods (349) -
Other 42 47
Income tax expense and special levy on profits 792 2199

¢) Movements in deferred taxes
Deferred tax was recognised on the following temporary differences between IFRS carrying values and the tax bases of assets
and liabilities.

Recognised in Recognised in
Recognised in other comprehen- 31Dec Recognised in other compre-
In thousands of EUR 1Jan 2013 profit or loss sive income 2013 profit or loss  hensive income 31 Dec 2014
The deferred tax asset / (liability):
Equipment (119) (24) - (95) 14 - (81)
Post-employment benefits 102 (13) (7) 122 14 - 136
Provision for bonuses 253 (79) - 332 (85) - 247
Other provisions 93 - - 93 (93) - -
Revaluation of available-for-sale assets (1238) - 40 (1278) (1 659) (2937)
Impairment allowance for receivables 112 - - 12 17 - 129
Technical provisions 333 (13) - 346 92 - 438
Unpaid commissions 205 (2) - 207 (6) - 201
Total (259) (131) 33 (161) (47) (1659) (1867)

d) Uncertain tax positions
Considering that many areas of Slovak tax legislation have so far not been tested in practice, there is a certain degree of uncer-
tainty about how the tax authorities will apply them. The Company may therefore be exposed to the risk of additional taxation.
The management of the Company is not aware of any circumstances in this respect that could lead to a significant additional
tax expense in the future.
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34. Riadenie poistného a finan¢ného rizika

a) Ramec na riadenie a kontrolu hlavnych rizik

Pre skupinu UNIQA a jej ¢lenov je riadenie rizika hlavnou kompetenciou a teda aj kli¢ovou sti¢astou kontrolného procesu vo
vsetkych oblastiach jej ¢innosti. Riadenie rizik na trovni skupiny UNIQA a riadenie rizik na irovni Spolo¢nosti s jeho riadiacou
strukttirou a definovanymi postupmi sa zameriava na to, aby sa plnili strategické ciele skupiny UNIQA a Spolo¢nosti a aby sa
minimalizovala moznost ich neplnenia. Okrem toho ramec pre riadenie rizik skupiny UNIQA podporuje zachovanie finan¢nej
stability skupiny UNIQA a jej ¢lenov, s cielom splnit vSetky buduce kratkodobé a dlhodobé zavizky voci klientom, zamestnan-
cov a akcionarom.

Stratégia riadenia rizik Spolo¢nosti je upravend v smernici, ktora predstavuje ramec na riadenie a kontrolu hlavnych rizik, kto-
rym je Spolo¢nost vystavend a ktord je v sulade so smernicou riadenia rizik skupiny UNIQA.

V smernici je riziko definované ako moznost nedosiahnutia explicitne definovanych alebo implicitne danych cielov.

Rizika st rozdelené do deviatich kategorii:

Riziko upisovania (vratane poistného rizika, rizika rezerv, rizika ukonc¢enia zmlav a rizika ndkazy) sa definuje ako: a) riziko straty
alebo nepriaznivej zmeny hodnoty poistnych zaviazkov v dosledku vykyvov v nacasovani, frekvencie a zavaznosti poistnych uda-
losti a vnacasovani a vyske likvidovanych skod ab) riziko straty alebo nepriaznivej zmeny hodnoty poistnych zaviazkov v dosledku
znacnej neistoty ocenovania a predpokladanej tvorby rezerv pre pripad extrémnych alebo vynimo¢nych udalosti.

Trhové riziko a riziko riadenia aktiv a pasiv. Trhové riziko odraza riziko vyplyvajice z irovne alebo kolisania trhovych cien
finan¢nych nastrojov, ktoré maju vplyv na hodnotu aktiv a pasiv podniku. Riziko riadenia aktiv a pasiv nalezite odraza Struktu-

ralny nesulad medzi aktivami a pasivami vzhladom na urokové sadzby a/alebo nestlad mien.

Uverové riziko/Riziko zlyhania protistrany. Ako tiverové riziko sa oznacuje riziko straty v désledku zlyhania protistrany alebo
zmeny finanénej situacie protistrany alebo iného dlznika, ktoré vedie k vykyvu platobnej schopnosti. Toto riziko vznika vo
forme rizika zlyhania protistrany alebo rizika uverového rozpitia.

Riziko likvidity. Ako riziko likvidity sa oznacuje riziko straty v dosledku toho, Ze pre splnenie svojich financ¢nych zavéizkov v termi-

ne ich splatnosti spolo¢nost nie je schopnd realizovat aktiva alebo realizuje aktiva s negativnym finanénym dopadom na UNIQA.

Riziko koncentracie. Ako riziko koncentrécie sa oznacuju vsetky rizika vyplyvajuce z ¢innosti firmy, u ktorych existuje moz-
nost zlyhania a ktoré si dostato¢ne rozsiahle na to, aby zasiahli platobni schopnost spolo¢nosti. Riziko koncentricie vznika
vo forme nadmerného naviazania sa na konkrétne aktivum, emitenta alebo skupinu podnikov ¢i geograficku oblast a v podobe

nadmerného nahromadenia rizik v portféliu ako celku.

Strategickeé riziko. Ako strategické riziko sa oznacuje riziko v désledku rozhodnuti firmy alebo nespravneho vykonavania (re-
aliz4cie) rozhodnuti firmy, ktoré maju vplyv na suc¢asné/buduce prijmy alebo platobnt schopnost. Zahrna rizikd v dosledku
nespravnych rozhodnuti firmy, v ktorych sa neprihliada na meniace sa podnikatelské prostredie.

Riziko poskodenia reputacie. Ako riziko poskodenia reputdcie sa oznacuje riziko straty z d6vodu mozného poskodenia repu-
tacie spolocnosti v dosledku zhorsenia dobrého mena alebo celkového dojmu pod vplyvom negativneho vnimania zo strany

zdkaznikov, obchodnych partnerov, akciondrov alebo organov dohladu.
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34. Management of Insurance and Financial Risks

a) A framework for the management and control of the major risks

Risk management has been a key competence for UNIQA Group and its members, thus a key part of the control process in all
areas of its activity. Risk management at the UNIQA group level and risk management at the Company level with its manage-
ment structure and defined procedures aim to meet the strategic objectives of the UNIQA Group and the Company to minimize
the possibility of failure. In addition, the UNIQA group risk management framework helps preserve financial stability of
UNIQA Group and its members in order to meet all future short-term and long-term commitments to customers, employees
and shareholders.

The Company’s risk management strategy is governed by a guideline, which outlines a framework for management and control
of major risks faced by the Company and which is in accordance with the UNIQA Group risk management guideline.

The guideline defines a risk as the possibility of failure to meet explicitly or implicitly defined objectives.

Risks are divided into nine categories:

Underwriting risk (including insurance risk, technical provisions risk, lapse risk and infection risk) is defined as follows:
a) the risk of loss or of adverse change in the value of insurance liabilities due to fluctuations in the timing, frequency and severity
of insured events, and in the timing and amount of liquidated damages and (b) the risk of loss or of adverse change in the value of

insurance liabilities, due to a significant uncertainty in pricing and estimating reserves in the event of extreme or exceptional events.

Market risk and asset-liability management. Market risk reflects the risk arising from the level or volatility of market prices of
financial instruments which have an impact on the value of the assets and liabilities of the Company. The risk of asset-liability
management appropriately reflects the structural mismatch between assets and liabilities due to interest rates and/or currency.

Credit risk/counterparty default risk. A credit risk refers to the risk of loss due to counterparty default or changes in the fi-
nancial condition of the counterparty or another borrower, which lead to a variation in solvency. This risk arises in the form of
a counterparty default risk or a spread risk.

Liquidity Risk. A liquidity risk refers to the risk of loss due to the fact that the Company is unable to sell its assets or sells its as-

sets with a negative financial impact on UNIQA in order to meet its financial obligations in due time.

Concentration risk. A concentration risk refers to any risk arising from activities of the Company for which there is the
possibility of failure and that are significant enough to have an impact on solvency of the Company. A concentration risk arises
in the form of excessive reliance on any particular asset, issuer or group of undertakings or geographical area and in the form of

excessive accumulation of risk in the portfolio as a whole.

Strategic risk. A strategic risk refers to the risk as a result of business decisions or improper implementation (realisation) of
business decisions that affect the current / future income or solvency. It involves risks due to incorrect business decisions,
which do not take into account the changing business environment.

Reputation risk. A risk of damaging the reputation refers to the risk of loss due to possible damage to corporate reputation as a
result of a worsened credit or overall impression under the influence of a negative perception of customers, business partners,

shareholders or supervisory authorities.
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Operacné riziko. Operacné rizika su rizika strat v dosledku nedostatoénych internych postupov alebo ich zlyhania alebo
v dosledku strat spdsobenych systémami alebo ludskymi zdrojmi alebo vonkajsimi udalostami. Spolo¢nost ma vlastny hmot-
ny majetok poisteny poistnymi zmluvami, ktoré pokryvaju riziko zivelnych pohrom v celkovej poistnej sume 5 381 tis. EUR
(2013: 5381 tis. EUR). TaktieZ ma uzavreté povinné zmluvné poistenie zodpovednosti za Skodu sposobenu prevadzkou moto-
rového vozidla.

Riziko nakazy. Riziko nakazy sa tyka hlavne moznych nepriaznivych dopadov na jeden subjekt skupiny v désledku vnutrosku-
pinovych vztahov.

b) Riadenie a kontrola hlavnych poistnych rizik
Riziko upisovania. Spolo¢nost uzatvara zmluvy, ktoré prendsaju riziko v pripade poistnej udalosti z klienta na Spolo¢nost.

Prizmluvéch, kde je poistnym rizikom smrt, si najvyznamnej$imi faktormi, ktoré by mohli zvysit celkovt frekvenciu §kod epi-
démie alebo zmeny v zivotnom $tyle, ako stravovanie, fajcenie a cvi¢enie, vyustujuce do skorsich a poc¢etnejsich $kod ako bolo
ocakavané. Pri zmluvach, kde je poistenym rizikom dozitie, je najvyznamnejsim faktorom pokracujtci pokrok vlekarskej vede
a socialnych podmienkach, ktoré predlzuju dizku zivota. Spolo¢nost riadi tieto rizik4 prostrednictvom upisovacej stratégie a
zaistovacich zmlav. Lekdrska prehliadka sa vyzaduje v zavislosti od vy$ky dojednanej poistnej sumy pre pripad smrti alebo
invalidity a od vstupného veku poisteného.

Stratégia v oblasti uzatvdrania poistnych zmliv nezivotného poistenia je sucastou procesu upisovania rizik s prihliadnutim na
spravne posudenie rizika z poistno-technického hladiska. Stratégia $pecifikuje druhy poistenia, ktoré budu v sledovanom ob-
dobi poskytované a zameriava sa pritom aj na cielové skupiny klientov. Cielom je zaistenie zodpovedajticeho rozloZenia rizika
v ramei poistného kmena. Medzi konkrétne nastroje riadenia rizik patri napriklad vyuzivanie maximalneho limitu na $kody
zaplatené z danej poistnej zmluvy v jednom roku. Pre zainteresovanie klientov na zlepseni skodového priebehu sa vyuziva sys-

tém bonusov

Popis produktov nezivotného poistenia. Nizsie uvddzame popis produktov a hlavnych poistnych rizik, ktorym je Spolo¢nost
vystavena.

Spolo¢nost poskytuje zmluvné alebo povinné zmluvné poistenie zodpovednosti za Skodu spoésobent vykonom profesie, pre-
vadzkou, vadnym vyrobkom. Nosné produkty: vSeobecna zodpovednost, vS§eobecnd zodpovednost - podniky, profesna zodpo-

vednost - lekari.

Spoloé¢nost poskytuje poistenie $kod na majetku spdsobenych poZiarom, vybuchom, vichricou, prirodnymi Zivlami, vldmanim
a odcudzenim (domécnosti, rodinné domy, vyrobné priestory, zasoby, stroje a technické zariadenia, polnohospodarske plodiny

azvierata).

Spolo¢nost je z ddvodu poistenia motorovych vozidiel vystavena nebezpeciam ako st havéria vozidla, zrazka alebo stret vozidla
so zverou, poskodenie alebo znicenie vozidla pri jeho parkovani, poskodenie kablov, hadic, obkladov alebo izola¢nych materidlov
na vozidle spésobenych ohryzenim alebo prehryznutim hlodavcami, poskodenie alebo znicenie zasklenia vozidla, vandalizmus,
zivelnd udalost, kradez, lipez.
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Operating risk. Operating risks are the risks of losses due to inadequate internal processes or a failure thereof, or due to losses
caused by systems or human resources or external events. The Company’s premises and equipment are insured by insurance
contracts that cover the risk of natural disasters up to a total insured amount of EUR 5,381 thousand (2013: EUR 5,381 thousand).
The company’s motor vehicles are also covered by compulsory motor third party liability insurance.

Infection risk. The risk of infection involves in particular a potential adverse impact on one entity within the group as a result

of intra-group relations.

b) Management and control of the major risk
The Company concludes contracts which transfer risk from the client to the Company, in case of insurance claim.

For contracts where the death is an insurance risk, the most important factors which could increase the number of claims are
caused by epidemics or changes in lifestyle, such as eating, smoking and exercise, which may result in earlier and more fre-
quent claims than was expected. For contracts where endowment is the insured risk, the most important factor is continued
progress in medical science and social conditions resulting in life prolongation. The Company manages these risks through its
underwriting strategy and reinsurance contracts. Medical examination is required depending on the amount of the agreed sum
insured in case of death or disability and age of the insured.

Strategy in the area of underwriting non-life insurance contracts is a part of the underwriting risks with regard to proper risk
assessment from the insurance-technical point of view. The strategy specifies the types of insurance that will be provided in the
period and focuses to target groups of clients. The aim is to appropriately spread risk within the insurance portfolio. Particular
risk management tools include, for example, the use of a maximum limit on the claims paid from the insurance contract in one

year. In order to involve clients into improving the loss ratio, a bonus system is implemented.

Description of Non-Life Insurance Products. Below is a description of the products and the principal risks to which the Com-
pany is exposed to.

The Company provides contractual or mandatory contractual insurance of liability for damages caused by performance of
profession, operation or defective product. Key products: general liability, general liability - companies, professional liability
- medical doctors.

The Company provides insurance against damages caused by fire, explosion, windstorm, natural forces, burglary and theft
(households, family houses, production premises, inventories, machinery and equipment, agricultural crops and animals).

The dangers from insurance of motor vehicles include crashes and collisions with animals, damage or destroying of vehicle
when parking, damage to cables, hoses, or insulation materials on the vehicle by nibbling or biting by rodents, damage or de-
stroying of windscreen, vandalism, natural hazards, theft, robbery.
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7o zmluv povinného zmluvného poistenia zodpovednosti za $Skodu spdsobenti prevddzkou motorového vozidla Spolo¢nost kry-
je materilne $kody do vysky 1 mil. EUR bez ohladu na pocet poskodenych a $kody na zdravi do vy$ky 5 mil. EUR bez ohladu
na pocet zranenych alebo usmrtenych. V kombinécii s doplnkovym poistenim Plus dosahuji maximalne limity krytia iroven
6 mil. EUR.

Urazové poistenie - individudlne a skupinové — poskytuje plnenie v pripade smrti alebo trvalych nasledkov urazu poisteného.
Zdravotné poistenie poskytuje denné davky v pripade hospitalizacie a praceneschopnosti.

Popis produktov Zivotného poistenia. Najvyznamnejsie produkty zivotného poistenia su:
Pri poisteni timrtia alebo dozitia (K) poskytujeme vyplatenie poistnej sumy v pripade umrtia alebo dozitia sa konca poistnej doby.

Pri poisteni umrtia, vyskytu kritickej choroby alebo dozitia (Q) poskytujeme vyplatenie poistnej sumy v pripade umrtia,
diagnozy kritickej choroby alebo dozitia sa konca poistnej doby.

Rizikové zivotné poistenie s dividendou (RP) predstavuje doc¢asné poistenie na timrtie a dozitie za bezne platené poistné.
V pripade dozitia sa konca poistnej doby je poistenej osobe vyplatena suma na dozitie, ktora nie je vopred stanovena, ale je
tvorena priebezne pocas poistnej doby na podielovom uéte z dividend priznanych po skonceni kazdého poistného roka a zaro-

ven nasledne reinvestovanych do podielovych fondov v stilade s investi¢nou stratégiou poistnika.
Poistenie na imrtie a dozitie za jednorazové poistné (G) - Poistenému sa pri doziti konca poistnej doby vyplati poistna suma pre

pripad dozitia. V pripade umrtia poisteného pocas poistnej doby sa poistenie imrtim poisteného kon¢i a opravnenym osobam

sa vyplati suma rovna sti¢tu poistnej sumy na timrtie plus brutto rezerva aktualna ku diiu umrtia.

Venové poistenie (V) poskytuje vyplatenie poistnej sumy v pripade sob4sa poisteného dietata alebo jeho dozitia sa konca poistnej
doby, oslobodenie od platenia poistného v pripade imrtia poistnika a vratenie zaplateného poistného v pripade imrtia dietata.
Privklad (BP) predstavuje vkladové pripoistenie s moznostou vyplaty rezervy.

Doéchodok (D) predstavuje vyplacanie dozivotného dochodku od dojednaného datumu s vratenim zaplateného poistného pocas
jeho platenia v pripade umrtia poisteného.

Studijné naklady (T) predstavuje vyplatenie poistnej sumy na konci poistnej doby za ¢elom zabezpedenia dietata, pri umrti
rodica poistenie pokracuje dalej bez platenia poistného.

Docasné poistenie pre pripad smrti (R) predstavuje vyplatu poistnej sumy v pripade timrtia poc¢as doby poistenia.
34 Riadenie poistného a finan¢ného rizika (pokracovanie)

Pohrebné naklady (P) predstavuju doZivotné poistenie pre pripad smrti poisteného s cielom uhradenia ndkladov na pohreb.

Zolik (J) predstavuje docasné poistenie na imrtie a dozitie s vyplatou zaplateného poistného a moznostou pred¢asnej vyplaty

poistnej sumy v pripade vyhry v zZrebovani posledného trojc¢islia z ¢isla poistnej zmluvy.
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The motor third party insurance covers property damages up to EUR 1 million irrespective of the number of injured persons,
and health damages up to the amount of EUR 5 million irrespective of the number of injured or killed persons. In combination
with supplementary Plus rider insurance, the maximum coverage limit reaches EUR 6 million.

Accident insurance either individual or group covers claims in case of death or permanent disability of insured person.

Health insurance provides daily insurance benefits in cases of hospitalization and sick leave.

Description of Life Insurance Products. The most important life insurance products:
Death, endowment (K) represents a payment of the assured sum on a fixed date or upon the death of the insured, whichever is earlier.

In case of insurance of death, occurrence of critical illness, endowment (Q), the payment of the insured amount is made in case
of death, diagnosing a critical illness, or living until the end of the insured period.

High-risk life insurance with dividend (RP) represents temporary insurance for death and endowment for regular premium
payments. In case of survival until the end of the insurance period, the insured person is paid an amount that is not predeter-
mined, but is continuously reassessed during the insurance period based on profit share awarded after the end of each year of

insurance and subsequently reinvested into mutual funds in accordance with the policyholder’s investment strategy.
Single-premium insurance for death and endowment (G) - the insured person living at the end of the insured period is paid the
sum assured for endowment. In case of death of the insured person during the insurance period, the insurance is terminated
and beneficiaries will be paid the amount equal to the sum assured for death plus the current gross insurance provision at the
date of death.

Dowry insurance (V) provides a payment of the sum assured in case of marriage of insured child or its endowment, and a ben-
efit in the form of exempting from premium payments in case of death of the policy holder and returning the paid insurance
premium in case of death of the child.

Additional deposit (BP) represents an insurance rider with a possibility of repayment of the technical provision.

Pension (D) represents annuity pension from the agreed date with a possible refund of insurance premiums paid in case of
death of the insured during the premium payments phase.

Study costs (T) represents payment of sum assured at the end of insurance period for the purpose of supporting a child; in case

of death of a parent, the insurance continues without premium payments.

Temporary insurance against death (R) represents payment of the sum assured in case of death during the insured period.

Funeral costs (P) represents lifelong insurance for the case of death of the insured, to cover the funeral costs.

Joker (J) represents temporary insurance against death and endowment with refund of the insurance premiums paid and a pos-

sibility of a premature repayment of the sum assured in a lottery based on the last three digits of the insurance contract number.
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Investicné zivotné poistenie s aktuarskym fondovanim (F) predstavuje ooistenie na imrtie a dozitie s garantovanym minimal-
nym poistnym plnenim na imrtie. Vyska poistného plnenia na dozitie nie je garantovana. Vyska oboch typov poistného plnenia
je zavisla od zhodnotenia rezervy poistného, ktora je tvorend priamym investovanim poistného.

Investi¢né zivotné poistenie (E) Invest Junior predstavuje poistenie, pri ktorom v pripade dozitia sa dohodnutého konca po-
istnej doby poistenym P2 je splatna hodnota poistnej zmluvy. V pripade imrtia poisteného P1 pocas poistnej doby je splatna
dohodnut4 poistna suma pre pripad smrti poisteného P1 a poistoviia preberie platenie poistného. V pripade umrtia poisteného
P2 poistovria vyplati hodnotu poistnej zmluvy Investi¢né Zivotné poistenie.

Hypoistota (PPI) predstavuje poistenie hypotekarnych tiverov s poistnou dobou 10 az 25 rokov; vyplatenie poistnej sumy
maximadlne vo vyske zostatku iveru v pripade umrtia, vyplacanie mesacnej uverovej splatky v pripade plnej invalidity az do
doby splatenia uveru, v pripade pracovnej neschopnosti alebo straty zamestnania vyplacanie mesac¢nej iverovej splatky najviac

pocas jedného roka.

Poistné udalosti velkého rozsahu. Z podstaty tychto udalosti vyplyva, Ze ich vznik a frekvencia vzniku st neisté. Tieto pred-
stavuju pre Spolo¢nost vyznamné riziko, pretoZe vznik takejto udalosti, hoci je mélo pravdepodobny v akomkolvek i¢tovnom
obdobi, by mal vyznamny negativny vplyv na periazné toky Spolo¢nosti. Tieto periazné toky je potrebné skiimat vo svetle prav-
depodobnosti ich vzniku. Tabulka uvedend nizsie uvadza odhad frekvencie vzniku takychto udalosti a ich minimdlnej vysky

vypracovany na zaklade najnovsej analyzy skod.

Ocakévana Ocakévana vyska Ocdakéavana frekvencia

minimalna vyska po zaisteni (v rokoch)

Velké Skoda v PZP 1,2 mil. EUR 250 tis. EUR 1 xza 9,2 roka
Zéplavy 2,7 mil. EUR 2 000 tis. EUR 1 x za 14 rokov
PoZiar 1,2 mil. EUR 750 tis. EUR 1 x za 7 rokov

Riziko amrtnosti. Pre zmluvy v Zivotnom poistent, kde je rizikom smrt alebo vyskyt kritickej choroby je délezité poznat rozde-
lenie vySok poistnych siim, nakolko pripadnd koncentracia poistnych plneni s vysokymi poistnymi sumami by mohla vyznam-
ne ovplyvnit hospodarsky vysledok Spolo¢nosti. Spolo¢nost si zvoli vhodnu podkladovi tabulku $tandardnej umrtnosti podla
typu zmluvy. Spolo¢nost sleduje vyvoje a trendy umrtnosti a analyzuje svoju sklisenost a v pripade potreby aktualizuje miery

umrtnosti vtabulke imrtnosti.
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Unit-linked life insurance with actuarial funding (F) represent insurance for death and endowment with a guaranteed mini-
mum insurance payment for death. The amount of insurance payment for endowment is not guaranteed. The amount of both
types of insurance payments is dependent on appreciation of premium reserve formed by direct investment of the premium.

Unit-linked life insurance (E) Invest Junior represents insurance contract where the value of the policy becomes payable when
the P2 insured person survives to the end of the agreed period of insurance. If the P1 insured person dies during the insurance
period, the sum assured for risk of death of the P1 insured person becomes payable and the insurance company will take over pre-
mium payments. If the P2 insured person dies, the insurance company will pay the value of the unit-linked life insurance policy.

Mortgage certainty (PPI) represents insurance of mortgages with insurance period from 10 to 25 years; payment of the sum
assured up to the remaining mortgage principal in case of death, payment of a monthly mortgage instalment in case of full dis-
ability until the end of the mortgage loan, in case of work disability or loss of job — payment of a monthly mortgage instalment

for a period of maximum one year.

Large Scale Insurance Claims. By nature, the occurrence of these events and their frequency are uncertain. These claims rep-
resent a significant risk for the Company as the occurrence of such event, despite being unlikely in any reporting period, would
have a significant negative influence on the cash flows of the Company. These cash flows must be analysed in the light of proba-
bility of their occurrence. The table below specifies the estimated frequencies of occurrence of such events and their minimum

amounts, based on the most recent loss analysis.

Expected Expected amount Expected frequency

minimum amount after reinsurance (in years)

Large loss in MTPL EUR 1.2 mil EUR 250 ths once in 9.2 years
Floods EUR 2.7 mil EUR 2,000 ths once in 14 years
Fire EUR 1.2 mil EUR 750 ths once in 7 years

Mortality risk. For life insurance contracts, in which death or occurrence of critical illness is a risk, it is important to know the
distribution of the insured amounts since a potential concentration of claims paid with high sum assured could significantly
influence the Company‘s profit or loss. The Company chooses appropriate base table of standard mortality by type of contract.
The Company monitors developments and trends in mortality and analyses its experience and if necessary adjusts mortality

rates in mortality tables.
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Tabulka nizsie ilustruje koncentraciu rizika na zdklade agregovanych poistnych siim podla piatich skupin zmldv, definovanych
podla vysky poistnej sumy pre riziko smrti resp. kritickej choroby na zmluvu. Celkovy objem poistnych stim je rozdielne rozlo-
zeny pred a po zaisteni.

Rok 2014 Rok 2013

V %-tach Pred zaistenim % Po zaisteni % Pred zaistenim % Po zaisteni %
Poistna suma:

0o - 10 50,56 % 60,83 % 51,95 % 60,87 %
10 - 20 20,67 % 20,75 % 21,06 % 23,36 %
20 - 30 10,35 % 7,85 % 9,11 % 6,81 %
30 - 35 4,81% 3,30 % 6,08 % 2,97 %
Viac ako 35 13,61 % 7,27 % 11,80 % 5,99 %
Spolu 100,00 % 100,00 % 100,00 % 100,00 %

Riziko stornovanosti. Riziko stornovanosti predstavuje riziko, Ze klient zrusi zmluvu alebo prestane platit poistné. Tymto vy-
stavuje Spolo¢nost strate vyplyvajicej z vyvoja, ktory je nepriaznivejsi ako sa predpokladalo pri ocenovani produktu. Spo-
lo¢nost riadi toto riziko ¢tovanim poplatkov za predc¢asné odkupy. Pravidelné vyhodnocovanie stornovanosti a Skolenie
pracovnikov obchodnej sluzby, ako aj ich finan¢na zainteresovanost, su néstroje, ktorymi sa Spolo¢nost snazi znizovat pocet
zrusenych poistnych zmluv. Tato otazka je osobitne citliva do troch rokov od uzavretia zmluvy aj z dévodu vyplatenia rozhodu-
jucej Casti provizie vtomto obdobi.

c) Riadenie a kontrola hlavnych finanénych rizik
Spolo¢nost je vystavend finanénému riziku prostrednictvom svojho finanéného majetku, finanénych zavizkov a majetku a za-
viazkov vyplyvajucich z poistnych a zaistnych zmluv. Najdolezitejsimi zlozkami finan¢ného rizika su trhové riziko, riziko likvi-

dity a uverové (kreditné) riziko. Nasledne trhové riziko zahrna urokové, cenové a menové riziko.

Spolo¢nost je vystavend najma riziku likvidity a irokovému riziku. Obe rizik4 vyplyvaju zo skuto¢nosti, Ze vynosy z finan¢né-
ho majetku nemusia postac¢ovat na financovanie zaviizkov z poistnych zmltv. Spolo¢nost riadi svoje pozicie prostrednictvom
asset liability manazmentu (ALM). Zakladnou technikou ALM je prispdsobovanie splatnosti majetku zavizkom vyplyvajucim

z poistnych zmlav.

Trhové riziko predstavuje riziko straty vyplyvajtcej zo zmeny realnej hodnoty finan¢nych nastrojov, poistnych a zaistnych
zmluv z dévodu nepriaznivych zmien v irokovych sadzbach, vymennych kurzoch alebo cenich cennych papierov. Spolo¢nost
je tomuto riziku vystavend najméi v Zivotnom poisteni, kde pri produktoch tradi¢ného poistenia Spolo¢nost poskytuje dlhodo-
b garanciu tzv. technickej tirokovej miery ako aj pri produktoch investi¢ného Zivotného poistenia, kde sa riziko moze prejavit

znizenymi vynosmi z poplatkov za spravu investicii.

Spoloc¢nost ¢iastocne eliminuje tieto rizik4 opatrnym investovanim, a to najméi do $tatnych dlhopisov a hypotekarnych zéloz-
nych listov (toto véak neplati pre investi¢né poistenia, kde si investi¢nu stratégiu voli poisteny, ktory v§ak na seba prebera inves-
ti¢né riziko). Trhové rizik4 spolo¢nost sleduje prostrednictvom stistavného sledovania zmien trhovych cien finan¢nych aktiv.
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The table below illustrates the concentration of the risk on the basis of aggregated assured sums according to five groups of
contracts, defined by the sum assured for a risk of death or critical illness per policy. The overall volume of sums assured has
different structure before and after reinsurance.

Year 2014 Year 2013

In% Before reinsurance % After reinsurance % Before reinsurance % After reinsurance %
Sum assured

0 - 10 50.56 % 60.83 % 51.95% 60.87 %
10 - 20 20.67 % 20.75% 21.06 % 23.36 %
20 - 30 10.35% 7.85% 9.11% 6.81%
30 - 35 4.81% 3.30% 6.08 % 2.97%
More than 35 13.61% 7.27 % 11.80 % 5.99 %
Total 100,00 % 100,00 % 100,00 % 100,00 %

Cancellation risk. The risk of cancellation is the risk that a customer will cancel the contract or ceases to pay premiums. This
exposes the Company to a loss, resulting from the development, which is less favourable than assumed at the time of product
pricing. The Company manages this risk by charging fees for surrender. Regular evaluation of cancellation and training of busi-
ness services personnel, as well as their financial involvement is a tool through which the Company is trying to reduce the num-
ber of cancelled contracts. This issue is particularly sensitive during three years after signing a contract, principally because of
the payment of commissions during this period.

c) Management and control of the main financial risks

The Company is exposed to financial risk through its financial assets, financial liabilities and assets and liabilities arising from
insurance and reinsurance contracts. The most important components of financial risk are market risk, liquidity risk and cred-
it risk. Consequently, market risk includes interest, price and currency risk.

The Company is mainly exposed to liquidity risk and interest rate risk. Both risks resulting from the fact that the proceeds
from the asset may not be sufficient to cover the insurance liabilities. The Company manages its position through asset liability
management (ALM). The basic method of ALM is the matching the maturities of assets and liabilities arising from insurance
contracts.

Market risk is the risk of loss resulting from changes in fair value of financial instruments, insurance and reinsurance contracts
due to unfavourable changes in interest rates, exchange rates or prices of securities. The Company is exposed to this risk, espe-
cially in life insurance where in traditional insurance products provide long-term guarantee - technical interest rate, as well as

unit linked portfolio, where the risk can be translated into reduction of revenues from fees for asset management.

The Company partially eliminates these risks by prudent investing, especially in government bonds and mortgage backed se-
curities (this does not apply to the investment insurance where the insured chooses the investment strategy, which, however,
takes on the investment risk). Market risks follows the Company through continuous monitoring of changes in market prices

of financial assets.
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Spoloc¢nost je sucastou UNIQA Group, ktora zabezpecuje Uizku spolupracu medzi zahranié¢nymi a lokdlnymi subjektami
v oblasti investi¢nej stratégie a investi¢nej politiky (vratane Strategic Asset Allocation Portfolia, Tactical Asset Allocation,
Market Risk Managementu), taktiez v oblasti spolo¢ného riadenia rizik a kontroly. Centralizovany pristup a priprava pre
Solvency I1, je zameranda na nastavenie potrebnych systémov ako i optimalizaciu rizika. Investi¢na stratégia UNIQA Group je
v sulade s ekonomickym, finanénym a tiverovym rizikom. Regula¢né opatrenia limituji obmedzenia pre spravu aktiv. Povolené
je len investovanie do produktov aktiv, ktoré st schvalené krajinami a taktiez banky schvalené Market Risk Managementom

pre investicii na prisluSnom penaznom trhu.

Urokové riziko. Vzhladom k $truktire finanéného majetku a garancii technickej irokovej miery pre produkty Zivotného poiste-
nia (najmai tzv. tradi¢né produkty a investi¢né produkty s garantovanou irokovou mierou) predstavuje urokové riziko podstat-
nu ¢ast finan¢ného rizika. Nové produkty zivotného poistenia s uzatvarané s niz$ou garantovanou trokovou mierou. Okrem
toho Spolo¢nost znizuje trokové riziko znizovanim podielu produktov s garantovanou urokovou mierou a orientuje sa na pro-

dukty bez garantovanej urokovej miery (rizikové, a unit link).

Spolo¢nost k stivahovému dnu vykonala test citlivosti finanéného majetku a rezerv vyplyvajucich z poistnych zmliv na zmenu
urokovej miery. V danom teste hodnotila vplyv paralelného rastu/poklesu vynosovej krivky o 100 bp (bazickych bodov) na
zmenu vysledku hospodarenia a vlastné imanie.

31. december2014 31. december2013
Vplyv na zisk Vplyv na ostatny Vplyv na zisk Vplyv na ostatny
V tisicoch EUR sthrnny zisk sthrnny zisk
Vplyv zmeny o + 100 bp 3094 (6 906) 1443 (2762)
Vplyv zmeny o - 100 bp (1091) 4170 (2 703) 1459

Uverové riziko. Spolo¢nost je vystavend tiverovému riziku, ktoré predstavuje riziko, ze protistrana nebude schopna uhradit svo-
je zaviizky v plnej vyske, ked nastane doba splatnosti. Maximalne vystavenie sa kreditnému riziku sa rovna u¢tovnej hodnote
finan¢ného majetku a aktiv z poistnych a zaistnych zmluv. Spolo¢nost neposkytla finan¢né zaruky ani uverové prisluby.

Spolo¢nost investuje po zvazeni vynosovych moznosti a rizikovych faktorov do finan¢nych aktiv s réznym ratingom. Kreditné
riziko je obmedzené externymi limitmi (Opatrenie Narodnej banky Slovenska ¢. 7/2008, ktorou sa ustanovuju limity umiest-
nenia prostriedkov technickych rezerv v poistovnictve) a internymi limitmi schvdlenymi dozornou radou. Vnutropodnikova
smernica ustanovuje percentudlnu vysku investicii do jednotlivych ratingovych kategérii. Struktdru finanénych aktiv podla
ratingu je uvedena v poznamkach 11, 12, 13 a 14. K jednotlivym finanénym aktivam Spolo¢nost priraduje rating na mesacnej
baze, ktory berie zo svetovo uznavaného finan¢ného systému Bloomberg. Z ratingov z agentir Moody’s, S&P, Fitch a DBRS sa
vyberie druhy najlepsi rating prislu$ného finan¢ného aktiva. Pokial je na Bloombergu uvedeny rating iba z jednej agentury,

pouzije sa jej rating.

DIzné poistné sa priebezne sleduje a spdsob tvorby opravnych poloziek je popisany v pozndmke 3. Spolo¢nost riadi dlzné poistné
upomienkovacim procesom pohladdvok po splatnosti, ktory prebieha v pravidelnych intervaloch. V pripade, Ze m4 klient ndrok na
odkupni hodnotu alebo poistné plnenie, vzdjomne sa zapoc¢ita jeho dlh s prislusnou narokovanou sumou. Vyméahanie pohladdvok
z poistenia je vykondvané v spoluprdci s externou spolo¢nostou. Dlhy inych zmluvnych strédn sa v i¢tovnom obdobi nevyskytli.
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The Company is part of the UNIQA Group, which provides close cooperation between foreign and local entities in the investment
strategy and investment policy (including Strategic Asset Allocation Portfolio, Tactical Asset Allocation, Market Risk Manage-
ment), also in the common management of risk and control. A centralized approach and preparation for Solvency II is aimed at
setting up the necessary systems as well as optimizing risk. Investment Strategy of UNIQA Group is in line with the economic,
financial and credit risk. Regulatory measures constrain asset management. It is permitted to invest only in assets which are ap-
proved by the countries and also banks approved by Market Risk Management for investing in the relevant financial markets.

Interest rate risk. The interest rate risk is a substantial part of the financial risks due to the structure of financial assets and
guarantee of the technical interest rate for life insurance products (especially traditional products and unit-linked products
with a guaranteed interest rate). New life insurance products have lower interest rate. In addition, the Company reduces the
interest rate risk by reducing the share of products with a guaranteed interest rate and focuses on products without a guaran-
teed interest rate (property and casualty insurance and unit-linked products).

The Company performed a sensitivity analysis of financial assets and provisions arising from insurance contracts to changes
in interest rates at the end of the reporting period. This test evaluates the effect of a parallel shift of the yield curve by 100 basis
points (bps) on profit or loss and equity.

31 December 2014 31 December 2013
In thousands of EUR Impact on profit Impact on other Impact on profit Impact on other
comprehensive income comprehensive income
Impact of change by + 100 bp 3094 (6 906) 1443 (2762)
Impact of change by - 100 bp (1091) 4170 (2 703) 1459

Credit risk. The Company is exposed to credit risk which represents the risk that a counterparty will not be able to satisfy its
liabilities when due. The maximum exposure to credit risk equals the carrying value of the financial assets and assets from

insurance and reinsurance contracts. The Company did not grant any financial guarantees nor issued any loan commitments.

Considering yield and risk factors, the Company invest into financial assets with various credit ratings. Credit risk is limited
by external limits (National Bank of Slovakia Decree No. 7/2008, laying down the limits for placement of technical reserves in
insurance) and internal limits approved by the Supervisory Board. The internal company directive sets out the percentage limit
of investment in each rating category. The structure of financial assets by credit ratings is disclosed in notes 11, 12, 13 and 14.
The Company assigns a credit rating on a monthly basis to individual financial assets based on the world‘s recognized Bloomb-
erg financial system, using the second best rating from the Moody*s, S&P or Fitch ratings. If Bloomberg presents only rating by
one agency, rating from this agency will be used.

Outstanding premium receivables are monitored on an ongoing basis and the method of forming impairment allowances is de-
scribed in Note 3. The Company manages outstanding premium receivables using a reminder process for overdue receivables,
which is conducted at regular intervals. If a customer has a right to surrender value or to insurance benefits, then the debt is
offset against the respective claim. The enforcement of receivables from insurance is carried out in co-operation with an exter-
nal company. There were no overdue debts of other contractual parties during reporting periods.
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Cenové riziko. Cenové riziko je riziko, v dosledku ktorého sa méze menit redlna hodnota finanéného majetku z iného dévodu
ako je zmena tirokovej sadzby alebo cudzej meny. Spolo¢nost je vystavena cenovému riziku v dosledku investicie do podielo-
vych cennych papierov, pricom riziko je ovplyvnené najmé vyvojom na akciovych trhoch. Spolo¢nost riziko riadi sledovanim
citlivosti zisku na toto riziko.

Vplyv cenového rizika na zisk a vlastné imanie je nevyznamny pre podielové cenné papiere k dispozicii na predaj ako aj pre
podielové cenné papiere oceriované v redlnej hodnote cez hospodarsky vysledok kryjice investi¢né Zivotné poistenie, nakolko

suvisiace zavizky vyplyvajuce z tychto zmlav st ovplyvnené v rovnakej miere v ramci zmeny rezervy na investi¢né poistenie.
Menové riziko. Spolo¢nost nemala vo svojom portfdliu finan¢ny majetok a finan¢né zaviizky v inych menach ako v EUR.

Riziko likvidity. Riziko likvidity je riziko, Ze volné peniazné prostriedky nie st k dispozicii k zaplateniu zaviizkov pri ich splatnos-
ti. Spolo¢nost riadi riziko likvidity mesac¢ne tak, aby takyto stav nenastal. V nezivotnom poisteni Spolo¢nost postupuje rezervy
zaistovatelovi v zmysle zaistnych zmlav. Z tohto dévodu pokryva Spolo¢nost rezervy vyplyvajlice z poistenia v nezivotnom

poisteni v netto vyske, po odpocitani ¢asti tychto rezerv postipenych zaistovatelovi, svojim finanénym majetkom.

V Zivotnom poisteni Spolo¢nost plne pokryva rezervy z poistnych a zavizky z investi¢nych zmluv stvisiace s tymto poistenim
svojim finanénym majetkom. Z dlhodobého hladiska je potrebné, aby Spolo¢nost vedela predpokladat likviditu vyplyvajicu
z poistnych a investi¢nych zmlav. Odhaduje ju na zdklade splatnosti jednotlivych zmliv Zivotného poistenia a skisenosti

s vyplacanim poistnych plneni v nezivotnom poisteni.

Spolo¢nost nealokuje jednotlivé druhy finanéného majetku podla produktov Spolo¢nosti, ale tieto pokryvaju kumulativne za-
viizky, s vynimkou IZP. Dlhopisy, ktoré tvoria z objemu rozhodujtcu &ast, st precefiované ich trhovou hodnotou a pripravené
na predaj, ¢im sa znizuju rizikd nedostatoc¢nej likvidity.

Zakladom riadenia aktiv a pasiv je investovanie do takych druhov cennych papierov, ktoré svojim charakterom zodpovedajt
charakteru poistnych zmlav, ku ktorym sa vztahuju. Spolo¢nost sleduje a analyzuje svoju likviditu na mesacnej baze. Hoto-
vostné toky md Spolo¢nost nastavené tak, aby k zaplateniu svojich zavizkov, hlavne vyplyvajtcich z poistnych udalosti mala
kazdodenne dostatok volnych finan¢énych prostriedkov.

V oblasti zivotného poistenia Spolo¢nost investuje vi¢sinou do dlhodobych finanénych aktiv a sleduje dodrziavanie krytia
budtcich zavizkov zo zivotnych zmlav. Zaroven vynos z investicii musi splnat poziadavku prevysenia tirokovej garantovanej

miery v oblasti Zivotného poistenia.

V oblasti nezivotného poistenia Spolo¢nost investuje do kratkodobych a strednodobych finan¢nych aktiv, nakolko poistné
zmluvy nezivotného poistenia maju kratkodoby charakter. Budice zaviizky maju vic¢Sinou splatnost do jedného roka.
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Price risk. Price risk is a risk that may lead to a change in the fair value of financial assets for reasons other than a change of
interest rate or foreign currency exchange rate. The Company is exposed to price risk due to investment in equity securities and
this risk is influenced mostly by developments on the stock markets. The Company manages this risk by monitoring sensitivity
of profit to the risk.

The impact of price risk on profit and equity is insignificant for equity securities available for sale as well as equity securities at
fair value through profit which cover unit-linked life insurance products, as the related liabilities arising from these contracts are

affected to the same extent as a result of remeasuring the reserves for investment contracts.

Currency Risk. The Company did not have in its portfolio any financial assets or financial liabilities in currencies other than EUR.

Liquidity Risk. Liquidity risk is the risk that cash may not available to settle liabilities when due. The Company manages li-
quidity risk on a monthly basis, to ensure that such situations do not occur. In non-life insurance the Company is ceding the
provisions to reinsurer under reinsurance contracts. The Company covers the net provisions from general insurance by its

investments.

Within life insurance the Company fully covers the provisions from insurance and liabilities from investment contracts relat-
ing to that insurance by its investments. From long term perspective, it is necessary that the Company is able to estimate liquid-
ity arising from insurance and investment contracts. Liquidity is estimated based on the maturity of individual life insurance

contracts and experience with the payment of insurance claims in non-life insurance.

With the exception of unit linked portfolio, the Company does not allocate the individual types of financial assets to the Com-
pany‘s products, but these assets cover cumulative commitments. Bonds, which represent a major part of the investment port-
folio are revalued at their market value and all of them are available for sale, thereby reducing the liquidity risk.

The basis of assets and liabilities management is investing in such types of securities which by their nature correspond to the
nature of insurance contracts to which they relate. The Company monitors and analyses its liquidity on a monthly basis. The
Company’s cash flows are managed to ensure that it has sufficient daily available funds to settle its obligations arising mainly
from insurance claims.

In the area of life insurance, the Company invests mostly in long-term financial assets and monitors compliance with obliga-
tions to cover future liabilities from life insurance and investment contracts. At the same time return on investments must

meet the requirement that it exceeds the guaranteed interest rate of life insurance contracts.

In the area of non-life insurance, the Company invests in short-term and medium-term financial assets as non-life insurance
contracts are short-term in nature. Most of the future commitments have maturity within one year.
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Nasledujica tabulka zndzornuje $truktiru finanénych a poistnych produktov podla zostatkovej o¢akdvanej splatnosti

k 31. decembru 2014.

V tisicoch EUR do1roka 1-3 roky 3-5rokov 5-10rokov  nad 10 rokov Spolu
MAJETOK

Podiel zaistovatela na rezervach 18 048 4873 2762 2489 5 28177
Pohladavky z poistenia 8573 - - - - 8573
Pohladavky zo zaistenia 714 - - - - 714
Finanény majetok k dispozicii na predaj 9944 27 189 27 476 42 555 37217 144 381
Finanény majetok v reélnej hodnote cez hospodarsky vysledok - - - 2315 43177 45492
Terminované vklady v bankéach 16 344 - - - - 16 344
Peniaze a pefiazné ekvivalenty 888 - - - - 888
MAJETOK SPOLU Z FINANENYCH NASTROJOV A POISTENIA 54 511 32062 30 238 47 359 80399 244569
ZAVAZKY

Rezervy vyplyvajlce z poistnych zmliv 45215 15 254 14 453 23 445 35318 133 685
Finanéné zavazky z investiénych zmlav 1301 11088 7 454 12766 20960 53 569
Zévézky z obchodného styku a ostatné zavazky 16 607 - - - - 16 607
ZAVAZKY SPOLU Z FINANCNYCH NASTROJOV A POISTENIA 63 123 26 342 21907 36211 56278 203 861
ROZDIEL MAJETKU A ZAVAZKOV Z FINANCNYCH NASTROJOV A POISTENIA (8612) 5720 8331 11148 24 121 40 708

Nasledujtica tabulka zndzornuje $truktiru finanénych a poistnych produktov

k 31. decembru 2013.

podla zostatkovej ocakévanej splatnosti

V tisicoch EUR do1roka 1-3 roky 3-5rokov 5-10 rokov  nad 10 rokov Spolu
MAJETOK

Podiel zaistovatela na rezervach 17513 4191 2595 2802 5 27106
Pohladavky z poistenia 9083 - - - - 9083
Pohladavky zo zaistenia 1404 - - - - 1404
Finanény majetok k dispozicii na predaj 24713 21548 16719 31178 25750 119908
Finan¢ny majetok v redlnej hodnote cez hospodérsky vysledok 1843 38 831 40 674
Terminované vklady v bankéach 22535 - - - - 22535
Peniaze a pefiazné ekvivalenty 7373 - - - - 7373
MAJETOK SPOLU Z FINANCNYCH NASTROJOV A POISTENIA 82 621 25739 19314 35823 64586 228083
ZAVAZKY

Rezervy vyplyvajlce z poistnych zmlav 44 430 12932 12198 25315 34 586 129 461
Finan¢né zévézky z investiénych zmliv 1007 4380 11933 11952 18 643 47915
Zévézky z obchodného styku a ostatné zavazky 15486 - - - - 15486
ZAVAZKY SPOLU Z FINANCNYCH NASTROJOV A POISTENIA 60923 17 312 24 131 37 267 53 229 192 862
ROZDIEL MAJETKU A ZAVAZKOV Z FINANCNYCH NASTROJOV A POISTENIA 21698 8427 (4817) (1 444) 11357 35221
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The following table shows the structure of financial assets, provisions for insurance contracts and investment contracts liabili-

ties by remaining maturity at 31 December 2014:

In thousands of EUR within 1year 1-3years 3-5years 5-10years over 10 years Total
ASSETS

Reinsurers’ share in provisions 18 048 4873 2762 2 489 5 28177
Receivables from insurance 8573 - - - - 8573
Receivables from reinsurance 714 - - - - 714
Financial investments available for sale 9944 27189 27 476 42 555 37217 144 381
Financial investments at fair value through profit and loss - - - 2315 43177 45492
Term deposits in banks 16 344 - - - - 16 344
Cash and cash equivalents 888 - - - - 888
TOTAL FINANCIAL INSTRUMENTS AND INSURANCE ASSETS 54511 32062 30 238 47 359 80399 244569
LIABILITIES

Provisions for insurance contracts 45215 15254 14 453 23 445 35318 133 685
Investment contracts liabilities 1301 11088 7 454 12766 20960 53 569
Trade and other payables 16 607 - - - - 16 607
TOTAL FINANCIAL INSTRUMENTS AND INSURANCE LIABILITIES 63123 26 342 21907 36211 56278 203861
NET GAP FROM FINANCIAL INSTRUMENTS AND INSURANCE (8612) 5720 8331 11148 24 121 40 708

The following table shows the structure of financial assets, provisions for insurance contracts and investment contracts liabili-

ties by remaining maturity as at 31 December 2013.

In thousands of EUR within 1year 1-3years 3-5years 5-10years over 10 years Total
ASSETS

Reinsurers’ share in provisions 17513 4191 2595 2802 5 27106
Receivables from insurance 9083 - - - - 9083
Receivables from reinsurance 1404 - - - - 1404
Financial assets available for sale 24713 21548 16719 31178 25750 119908
Financial assets at fair value through profit and loss 1843 38 831 40 674
Term deposits in banks 22535 - - - - 22535
Cash and cash equivalents 7373 - - - - 7373
TOTAL FINANCIAL INSTRUMENTS AND INSURANCE ASSETS 82 621 25739 19 314 35823 64 586 228 083
LIABILITIES

Provisions for insurance contracts 44 430 12932 12198 25315 34 586 129 461
Investment contracts liabilities 1007 4380 11933 11952 18 643 47915
Trade and other payables 15486 - - - - 15486
TOTAL FINANCIAL INSTRUMENTS AND INSURANCE LIABILITIES 60923 17 312 24 131 37 267 53229 192862
NET GAP FROM FINANCIAL INSTRUMENTS AND INSURANCE 21698 8427 (4817) (1444) 11357 35221
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35. Riadenie kapitalu

Prostrednictvom riadenia kapitdlu Spolo¢nost zabezpecuje solventnost, maximalizaciu navratnosti investicii akciondrov
avytvara finan¢nt stabilitu. Kapitalom sa rozumie celé vlastné imanie Spoloc¢nosti vo vyske 41 969 tis. EUR (2013: 37105 tis. EUR).
Solventnostou poistovne savzmysle platnych zdkonov rozumie schopnost poistovne trvale zabezpecit vlastnymi zdrojmi thra-
du zavizkov vyplyvajucich z uzavretych poistnych zmliv. Na zabezpecenie tejto schopnosti je poistoviia povinnd nepretrzite
sledovat skuto¢nti mieru solventnosti najmenej vo vyske pozadovanej miery solventnosti. Pozadovanou mierou solventnosti
sa rozumie minimdalna hodnota skuto¢nej miery solventnosti uré¢en4 na zédklade rozsahu poistovacej ¢innosti, ktort poistoviia
vykonava.

Spolo¢nost sa pri stanoveni skuto¢nej a poZzadovanej miery solventnosti riadi aktudlne platnymi metodickymi pokynmi
0 spOsobe vypoctu pozadovanej miery solventnosti poistovne a garanéného fondu pre poistovne, pobocky zahrani¢nych
poistovni, zaistovne a pobo¢ky zahrani¢nych zaistovni. Pozadovana miera solventnosti sa stanovuje pre Zivotné poistenie ako
druh poistenia (podla Klasifik4cie poistnych odvetvi podla platnych zdkonov), t. j. vratane poisteni investi¢nych a pripoisteni
k tymto poisteniam dohodnutych. Skuto¢nd miera solventnosti pozostava z vlastnych zdrojov. Vlastné zdroje tvori vlastné
imanie Spolo¢nosti upravené o nehmotny majetok. Skutoéna miera solventnosti Spolo¢nosti je vypocitana v stilade so zdko-

nom o poistovnictve. Vyska garan¢ného fondu je riadend tak, aby dosahovala hodnoty v stlade s aktuadlnym Opatrenim NBS.

Pozadovana a skuto¢na miera solventnosti st:

V tisicoch EUR 2014 2013
PoZadovana miera solventnosti 14 345 13722
Skutocna miera solventnosti poistovne 25774 25402

36. Redlna hodnota finan¢nych nastrojov

Redlna hodnota je analyzovana podla jej irovne v hierarchii redlnych hodnoét nasledovne: (i) troven jeden predstavuje ocene-
nie trhovou cenou (bez Upravy) z aktivneho trhu s identickym majetkom alebo zavizkom, (ii) uroven dva predstavuju cenene-
nia pomocou technik alebo modelov, ktorych vSetky podstatné vstupné parametre st pozorovatelné pre dany majetok alebo za-
viizok bud'priamo (t.j. ako ceny) alebo nepriamo (t.j. odvoditelné z cien), a (iii) uroven tri predstavuje ocenenia, ktorych vstupné
parametre nie st odvoditelné z trhovych tdajov (t.j. existuju subjektivne stanovené vstupné parametre). Vedenie uplatniuje
usudok pri kategorizacii finan¢nych nastrojov podla hierarchie redlnych hodnot. Ak ocenenie vyZzaduje vstupny parameter od-
vodeny z trhovych cien, ktory vSak vyzaduje vyznamnu tipravu, ide o ocenenie urovne tri. Vyznamnost vstupného parametra je
vyhodnotend v porovnani s celkovou redlnou hodnotou danej polozky.
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35. Management of Capital

The Company applies capital management to ensure solvency, maximise the return for shareholders and generate financial sta-
bility. Capital is understood as the total equity of the Company comprising EUR 41 969 thousand (2013: EUR 37 105 thousand).
Solvency of the insurance company is understood, in respect of applicable laws, as the ability of the insurer to permanently se-
cure its own sources to cover liabilities arising out of insurance contracts. To ensure this, the insurer is obliged to permanently
monitor the actual solvency margin, for it to be at least at the level of the required solvency margin. The required solvency
margin is understood as the minimum value of the actual solvency margin determined based on the extent of insurance activity
of the insurer.

When setting actual and required solvency margin rates, the Company respects currently applicable methodology instructions
(issued by the National Bank of Slovakia - NBS) on the method of calculating the required solvency margin of the insurer and
the guarantee fund of the insurers, branches of foreign insurers, reinsurers and branches of foreign reinsurers. The required
solvency margin is set for life insurance as a type of insurance (by classification of insurance sectors in applicable laws), i.e.
including unit lined investment insurance and riders agreed for these types of insurance contracts. The actual solvency margin
comprises own funds. Own funds comprise the equity of the Company adjusted by intangible assets. The actual solvency mar-
gin of the Company is calculated in line with the Insurance Act. The level of the guarantee fund is managed so as to reach the

value as per the current Decree of the NBS.

Required and actual solvency margins are:

In thousands of EUR 2014 2013
Required solvency margin 14 345 13722
Actual solvency margin 25774 25402

36. Fair Value of Financial Instruments

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements at quoted
prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two measurements are valuations techniques
with all material inputs observable for the asset or liability, either directly (that is, as prices) or indirectly (that is, derived from
prices), and (iii) level three measurements are valuations not based on observable market data (that is, unobservable inputs).
Management applies judgement in categorising financial instruments using the fair value hierarchy. If a fair value measure-
ment uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement. The signifi-

cance of a valuation input is assessed against the fair value measurement in its entirety.
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a) Sustavné ocenenie redlnou hodnotou
Sustavné ocenenia realnou hodnotou su tie, pri ktorych t¢tovné standardy bud' pozaduju alebo umoziiuji ocenenie readlnou
hodnotou v stivahe ku koncu kazdého ti¢tovného obdobia. Tieto ocenenia st analyzované podla hierarchie realnych hodnot

nasledovne:
31 December 2014 31 December 2013
Urovei 1 Uroveh 2 Uroveii 3 Spolu Uroveii 1 Uroveh 2 Uroveh 3 Spolu
uctovna actovna
V tisicoch EUR hodnota hodnota
AKTIVA V REALNEJ HODNOTE
Dlhopisy:
-k dispozicii na predaj 60 742 72 475 - 133217 87 441 23 829 - 111 270
- v reédlnej hodnote precenované
cez hospodérsky vysledok - 455 - 455 - 466 - 466
Podielové cenné papiere:
- k dispozicii na predaj 10717 430 16 11163 8 257 365 16 8 638
- v reélnej hodnote precefiované
cez hospodarsky vysledok 40 751 4286 - 45037 37001 3207 - 40 208
AKTIVA SUSTAVNE OCENOVANE
V REALNE) HODNOTE SPOLU 112 210 77 646 16 189872 132 699 27 867 16 160 582

Popis techniky ocenovania a vstupnych parametrov pre ocenenia irovne 2 su nasledovné:

V tisicoch EUR Redlna hodnota Technika ocenenia Vstupné parametre

AKTIVA OCENENE NA UROVNI 2

Trhové cena na trhu, ktory ~ Trhové cena kétovand dcastnikmi trhu

70563 (2013: 21879
( ) nie je dostato¢ne aktivny v systéme Bloomberg

Dlhopisy k dispozicii na predaj
Trhové drokové miera

1912 (2013: 1950) Diskontovany cash flow Podkladovy burzovy index

Struktdrovaného cenného papiera

Trhové drokové miera
455 (2013: 466) Diskontovany cash flow Podkladovy burzovy index
Struktarovaného cenného papiera

Struktirovany dlhopisy v redlnej hodnote
precefiovany cez hospodérsky vysledok

. . . . Cena podielového listu kétovana Cena podielového listu kétovana na
Majetkové cenné papiere P . . P . P
X L ] 430 (2013: 365) na odkupenie spravcovskou spolo¢nostou  odkupenie spravcovskou spolo¢nostou
k dispozicii na predaj . L P R
daného investi¢ného fondu daného investi¢ného fondu
. . . . P Cena podielového listu kétovana Cena podielového listu kétovana na
Majetkové cenné papiere v reélnej hodnote L ) L, . 3 L
N ) , h 2959 (2013: 2 044) na odkupenie spravcovskou spolo¢nostou  odkupenie spravcovskou spoloénostou
precefiované cez hospodarsky vysledok o L P R
daného investi¢ného fondu daného investi¢ného fondu
Majetkové cenné papiere - investicia Trhové drokové miera
v Struktdrovanom fonde v reélnej hodnote 1327 (2013:1163) Diskontovany cash flow Podkladovy burzovy index
precefiované cez hospodarsky vysledok Struktirovaného cenného papiera

Pocas roka nenastali zmeny v technike ocenovania cennych papierov s realnou hodnotou urovne 2. (2013: bez zmeny).
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a) Recurring fair value measurements

Recurring fair value measurements are those that the accounting standards require or permit in the statement of financial po-
sition at the end of each reporting period. The level in the fair value hierarchy into which the recurring fair value measurements
are categorised are as follows:

31 December 2014 31 December 2013
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
In thousands of EUR carrying value carrying value
ASSETS AT FAIR VALUE
Debt securities:
- available for sale 60 742 72 475 - 133217 87 441 23829 - 111270
- at fair value through profit or loss - 455 - 455 - 466 - 466
Equity securities:
- available for sale 10717 430 16 11163 8257 365 16 8 638
- at fair value
through profit or loss 40 751 4286 - 45037 37001 3207 - 40 208
ASSETS MEASURED AT FAIR VALUE
ON A RECURRING BASIS 112 210 77 646 16 189 872 132 699 27 867 16 160 582

A description of the valuation techniques and input parameters for level 2 measurements is as follows:

In thousands of EUR Fair value Valuation technique Input parameters

LEVEL 2 MEASUREMENTS OF ASSETS

Market price derived from markets that Market price quoted by market
. . 70 563 (2013: 21 879) . ) - .
Securities available for sale were not sufficiently active participants in Bloomberg

Market interest rate
1912 (2013: 1950) Underlying stock market index
Discounted cash flows of structured security

Market interest rate

Structured debt securities at fair 455 (2013: 466) Underlying stock market index
value through profit or loss Discounted cash flows of structured security
Unit prices quoted for repurchase by Unit prices quoted for purchase

430 (2013: 365) the asset management company of the by asset management company

Equity securities available for sale investment fund of the investment fund
Unit prices quoted for repurchase by Unit prices quoted for purchase

2959 (2013: 2 044) the asset management company of the by asset management company

Equity securities at fair value through profit or loss investment fund of the investment fund
Equity securities - investment Market interest rate
in structured fund 1327 (2013:1163) Underlying stock market index
at fair value through profit or loss Discounted cash flows of structured security

There were no changes in valuation technique for level 2 recurring fair value measurements during the year ended 31 Decem-
ber 2014 (2013: none).
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Zverejnena redlna hodnota finan¢nych néstrojov analyzovand podla irovne v hierarchii redlnych hodnot:

31.december 2014

31.december 2013

V tisicoch EUR Uroveii 1 Uroveir 2 Uroven 3 Ugtovna Uroveii 1 Uroveii 2 Uroveh 3 Ugtovna

(redlna (redlna (redlna  hodnota (redlna (redlna (redlna hodnota
hodnota) hodnota) hodnota) hodnota) hodnota) hodnota)

AKTIVA

Terminované vklady - 16 344 - 16 344 - 22 535 - 22 535

Peniaze a periazné ekvivalenty - 888 - 888 - 7373 - 7373

ZAVAZKY

Finanéné zavazky z investiénych zmldv,

ktoré neobsahuji zlozku DPF - 43710 - 44 402 - 39 045 - 39 227

Financné zavazky z investiénych zmlav,

ktoré obsahuju zlozku DPF - 8 500 - 9167 - 8097 - 8 688

Z&vazky z obchodného styku - 2847 - 2847 - 2378 - 2378

Popis techniky ocenovania a vstupnych parametrov pre ocenenia irovne 2 st nasledovné:

V tisicoch EUR

Technika ocenenia

Vstupné parametre

AKTiIVA OCENENE NA UROVNI 2

Terminované vklady

Diskontovany cash flow

Trhové Urokové miery bank

Peniaze a pefazné ekvivalenty

Diskontovany cash flow
alebo suma splatna na poZiadanie

Trhové Urokové miery bank

Finanéné zavézky z investiénych zmldv,
ktoré neobsahuju zlozku DPF

Diskontovany cash flow

Trhové Grokové miera,
redlna hodnota podkladovych aktiv

Zévézky z obchodného styku

Splatné nominélna hodnota

Splatné nominélna hodnota

Ostatné financné nastroje

Diskontovany cash flow

Trhové drokové miery

Pocas roka nenastali zmeny v technike ocenovania poloziek so zverejnenou realnou hodnotou trovne 2. (2013: bez zmeny).
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b) Assets and liabilities not measured at fair value but for which fair value is disclosed
Disclosed fair value of financial instruments analysed by level in fair value hierarchy:
31 December 2014 31 December 2013

Level 1 Level 2 Level 3 Carrying Level 1 Level 2 Level 3 Carrying
In thousands of EUR (fair value) (fair value) (fair value) value (fair value) (fair value) (fair value) value
ASSETS
Term deposits - 16 344 - 16 344 - 22 535 - 22 535
Cash and cash equivalents - 888 - 888 - 7373 - 7373
LIABILITIES
Financial liabilities from investment contracts
that do not contain DPF - 43710 - 44 402 - 39 045 - 39 227
Financial liabilities from investment contracts
that contain DPF - 8500 - 9167 - 8097 - 8 688
Trade payables - 2847 - 2847 - 2378 - 2378

A description of the valuation technique and input parameters for level 2 measurements is as follows:

In thousands of EUR

Valuation technique

Input parameters

ASSETS AT LEVEL 2

Term deposits

Discounted cash flows

Market interbank interest rates

Cash and cash equivalents

Discounted cash flow
or the amount payable on demand

Market interbank interest rates

Financial liabilities from investment contracts
that do not contain DPF

Discounted cash flows

Market interest rate, fair value
of the underlying assets

Trade payables

Nominal value payable

Nominal value payable

Other financial instruments

Discounted cash flows

Market interest rates

There were no changes in valuation techniques for the disclosed level 2 fair values during the year ended 31 December 2014

(2013: none).
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37. Finan¢né nastroje podl'a kategorie ocenenia

Pre téely ocenenia, IAS 39, Finanéné néstroje: Uétovanie a ocenenie, stanovuje nasledovné kategérie finanénych néstrojov:
a) tvery a pohladavky; b) majetok k dispozicii na predaj; ¢) majetok drzany do splatnosti; d) majetok v redlnej hodnote cez hos-
podarsky vysledok (“FVTPL”). Finan¢ny majetok v realnej hodnote cez hospodarsky vysledok ma dve podkategorie: i) majetok
do tejto kategdrie dobrovolne klasifikovany v ¢ase obstarania a ii) majetok drzany na obchodovanie. Poistné a zaistné zmluvy
nie st finanénymi néastrojmi a vztahuje sa na ne Standard IFRS 4, Poistné zmluvy.

Nasledujuca tabulka poskytuje odstihlasenie k 31. decembru 2014 medzi triedami majetku pre t¢ely zverejnenia podla IFRS 7,
Finan¢né néstroje: zverejnenie, a kategériami oceriovania stanovenymi podla IAS 39, Finan¢né néstroje: U¢tovania a ocenenie.

Uvery Majetok FVTPL Poistné Spolu
a pohl'adavky k dispozicii klasifikovany a zaistné
na predaj dobrovolne zmluvy
V tisicoch EUR pri obstarani
Dlhopisy:
- v redlnej hodnote precefované cez hospodarsky vysledok - 455 - 455
- k dispozicii na predaj - 133217 - - 133217
Podielové cenné papiere:
- k dispozicii na predaj - 11148 - - 11148
- v redlnej hodnote precefiované cez hospodarsky vysledok - - 45037 - 45 037
Pohladévky z poistenia - - 8573 8573
Pohladavky zo zaistenia - - 714 714
Podiel zaistovatela na rezervach - - 28177 28177
Terminované vklady 16 344 - - - 16 344
Peniaze a peniazné ekvivalenty 888 - - - 888

K 31. decembru 2014 a k 31. decembru 2013 boli vSetky finan¢né zavizky Spolo¢nosti ocenené umorovanou hodnotou zistenou
metddou efektivnej irokovej miery.

Nasledujuca tabulka poskytuje odstihlasenie k 31. decembru 2013 medzi triedami majetku pre t¢ely zverejnenia podla IFRS 7,
Finan¢né néstroje: zverejnenie, a kategériami ocertovania stanovenymi podla IAS 39, Finanéné néstroje: U¢tovania a ocenenie.

Uvery Majetok FVTPL Poistné Spolu
a pohl'adavky k dispozicii klasifikovany a zaistné
na predaj dobrovolne zmluvy
V tisicoch EUR pri obstarani
Dlhopisy:
- v redlnej hodnote precefované cez hospodéarsky vysledok - - 466 - 466
- k dispozicii na predaj - 111270 - - 111270
Podielové cenné papiere:
-k dispozicii na predaj - 8638 - - 8 638
- v redlnej hodnote precefiované cez hospodarsky vysledok - - 40 208 - 40 208
Pohladavky z poistenia - - - 9083 9083
Pohladavky zo zaistenia - - - 1404 1404
Podiel zaistovatela na rezervach - - - 27106 27 106
Terminované vklady 22 535 - - - 22 535
Peniaze a pefiazné ekvivalenty 7373 - - - 7 373
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37. Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IAS 39 “Financial Instruments: Recognition and Measurement”, classifies financial assets
into the following categories: (a) loans and receivables; (b) available-for-sale financial assets; (c) financial assets held to maturi-
ty and (d) financial assets at fair value through profit or loss (“FVTPL”). Financial assets at fair value through profit or loss have
two sub-categories: (i) assets designated as such upon initial recognition, and (ii) those classified as held for trading. Insurance

and reinsurance contracts are not financial instruments and are in the scope of IFRS 4, Insurance contracts.

The following table provides a reconciliation of classes of financial instruments determined for presentation purposes
in accordance with IFRS 7: Financial Instruments: Disclosures, and measurement categories determined in accordance with

IAS 39: Financial Instruments: Recognition and Measurement, as of 31 December 2014:

Loans Available Assets Insurance and Total
and for sale designated reinsurance
In thousands of EUR receivables assets at FVTPL contracts
Debt securities:
- at fair value through profit or loss - 455 - 455
- available for sale - 133217 - - 133217
Equity securities:
- available for sale - 11148 - - 11148
- at fair value through profit or loss - - 45037 - 45 037
Insurance receivables - - 8573 8573
Reinsurance receivables - - 714 714
Reinsurers’ share in reserves - - 28177 28177
Term deposits 16 344 - - - 16 344
Cash and cash equivalents 888 - - - 888

As of 31 December 2014 and 31 December 2013, all financial liabilities of the Company were measured at amortised cost using

effective interest method.

The following table provides a reconciliation of classes of financial instruments determined for presentation purposes
in accordance with IFRS 7: Financial Instruments: Disclosures, and measurement categories determined in accordance with
IAS 39: Financial Instruments: Recognition and Measurement, as of 31 December 2013:

Loans Available Assets Insurance and Total
and for sale designated reinsurance
In thousands of EUR receivables assets at FVTPL contracts
Debt securities:
- at fair value through profit or loss - - 466 - 466
- available for sale - 111270 - - 111270
Equity securities:
- available for sale - 8 638 - - 8 638
- at fair value through profit or loss - - 40 208 - 40 208
Insurance receivables - - - 9083 9083
Reinsurance receivables - - - 1404 1404
Reinsurers’ share in reserves - - - 27106 27 106
Term deposits 22 535 - - - 22535
Cash and cash equivalents 7373 - - - 7 373
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38. Transakcie so spriaznenymi stranami

Spolo¢nost uskuto¢nila transakeie so spolo¢nostami pod spolo¢nou kontrolou, s predstavenstvom a dozornou radou. Zostatky
pohladavok a zéviizkov so spriaznenymi stranami boli nasledovné:

31. december 2014 31. december 2013
Materska Clenovia Spolo¢nosti Materska Clenovia Spolo¢nosti
spoloénost skupiny,  pod spoloé&nou spolo&nost skupiny,  pod spoloénou
ktora ma kontrolou ktord ma kontrolou
vyznamny vplyv vyznamny vplyv
V tisicoch EUR v UNIOA (RZB) v UNIOA (RZB)
Aktiva:
- pohladévky zo zaistenia - - - - - 1136
- iné pohladavky - 359 142 - 356 207
- dihopisy (RZB) - 455 - - 466 -
- podielové fondy (RZB) - 37 693 - - 35076 -
- vklady v bankach (RZB) - 7 389 - - 15596 -
Zavézky:
- z&vézky zo zaistenia - - 1679 - - 549
- iné zévazky 44 332 739 21 313 367

Naklady a vynosy so spriaznenymi stranami boli nasledovné:

31. december 2014 31. december 2013
Materska Clenovia Spoloénosti Materska Clenovia Spoloénosti
spoloénost skupiny, pod spolo¢nou spolo&nost skupiny, pod spoloénou
ktora ma kontrolou ktora ma kontrolou
vyznamny vplyv vyznamny vplyv
V tisicoch EUR v UNIOA (RZB) v UNIOA (RZB)
Vynosy:
Prijaté poistné - 3526 48 - 2831 47
Uroky - 10 - - 17 -
Iné vynosy z finanénych investici - 133 12 - 120 23
Néklady:
Vyplaty poistnych udalosti - (425) (1372) - (491) (1.366)
Zaistenie - - (6 532) - - (4 726)
Prevadzkové naklady (22) (4 078) (1976) (21) (3 498) (1866)
Néklady na financné investicie - (124) (68) - (120) (61)
Prijmy clenov predstavenstva a dozornej rady predstavovali
V tisicoch EUR 2014 2013
Mzda a odmeny 775 668
Odvody do Statneho déchodkového systému (prvy a druhy pilier) 22 6
Zdravotné a iné socialne odvody 12 6
PouZivanie sluzobného motorového vozidla 5 11
Prenajom sluzobného bytu - 9
Spolu 814 700
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38. Related Party Transactions

The Company conducted transactions with RZB, companies under common control, with the Board of Directors and the Su-
pervisory Board. Balances receivable and payable are as follows:

31 December 2014 31 December 2013
Parent Members of the Companies Parent Members of the ~ Companies
company group, which under company group, which under
has a significant common has a significant common
influence over control influence over control
In thousands of EUR UNIQA (RZB) UNIQA(RZB)
Assets:
- Reinsurance receivables - - - - - 1136
- other receivables - 359 142 - 356 207
- bonds (RZB) - 455 - - 466 -
- mutual funds (RZB) - 37 693 - - 35076 -
- deposits in banks (RZB) - 7 389 - - 15596 -
Liabilities:
- liabilities from reinsurance - - 1679 - - 549
- other liabilities 44 332 739 21 313 367
Income and expenses with related parties were as follows:
31 December 2014 31 December 2013
Parent Members of the Companies Parent Members of the ~ Companies
company group, which under company group, which under
has a significant common has a significant common
influence over control influence over control
In thousands of EUR UNIQA (RZB) UNIQA(RZB)
Revenues or income:
Insurance premium - 3526 48 - 2 831 47
Interest income - 10 - - 17 -
Other income from financial investments - 133 12 - 120 23
Expenses:
Claims paid - (425) (1372) - (491) (1366)
Reinsurance - - (6 532) - - (4 726)
Operating expenses (22) (4078) (1976) (21) (3498) (1.866)
Losses from financial investments - (124) (68) - (120) (61)
Remuneration of members of the Board of Directors and Supervisory Board:
In thousands of EUR 2014 2013
Salaries and bonuses 775 668
Contributions to the state pension system (the first and second pillar) 22 6
Contributions to health and social insurance funds 12 6
Use of a company car 5 11
Rent of company apartment - 9
Total 814 700

Notes to the Financial Statements - 31 December 2014



146 VYROCNA SPRAVA 2014

39. Podmienené¢ zavazky

V nasledujticej tabulke je prehlad minimalnych budicich platieb z nevypovedatelnych ndjomnych zmluv podla ich splatnosti:

2014 2013
V tisicoch EUR Platby najomného Prijmy z podnédjmu Platby najomného Prijmy z podnéajmu
Do 1 roka 326 36 328 37
2 az 5 rokov 779 - 776 -
Nad 5 rokov - - - -
Spolu 1105 36 1104 37

Niektoré prenajaté priestory Spolo¢nost dalej prenajima inym ndjomcom.

Spolo¢nost ma zmluvne dohodnuté budice dodavky dlhodobého hmotného majetku vo vyske nula tis. EUR (2013: nula tis. EUR)
a softvéru vo vyske nula tis. EUR (2013: nula tis. EUR).
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39. Contingent Liabilities
The following table summarizes the future minimum lease payments under non-cancellable operating lease agreements
according to their maturity:

2014 2013
In thousands of EUR Lease payments Sublease income Lease payments Sublease income
Not later than 1 year 326 36 328 37
Later than 1 year and not later than 5 years 779 - 776 -
Later than 5 years - - - -
Total 1105 36 1104 37

Some of the Company’s rented premises are sublet to another tenant.

The Company has contracted for future delivery of premises and equipment of EUR nil thousand (2013: EUR nil thousand) and
software of EUR nil thousand (2013: EUR nil thousand).
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40. Udalosti po konci uctovného obdobia

VYROCNA SPRAVA 2014

Po konci ti¢tovného obdobia nenastali ziadne skuto¢nosti, ktoré by vyznamne ovplyvnili finanéna situdciu Spolo¢nosti.

V Bratislave, 13. februara 2015

Podpisové zaznamy ¢lenov statutarneho organu:

Podpisovy zaznam osoby zodpovednej
za zostavenie uctovnej zavierky:

Podpisovy zaznam osoby zodpovednej
za vedenie G¢tovnictva:

Ing. Martin Z4¢ek , CSc
predseda predstavenstva

Ing. Lucie Urvalkova
Clen predstavenstva

Ing. Zuzana Kremenova
riaditelka i¢tovnictva

Ing. Zuzana Kremenova

riaditelka ti¢tovnictva
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40. Events after the End of the Reporting Period

After the reporting period, no events occurred that could significantly impact the financial position of the Company.

In Bratislava, 13 February 2015

Signature of statutory representatives of the Company:

Person responsible for preparation
of the financial statements:

Person responsible for maintaining
accounting records:

Ing. Martin Z4&ek , CSc
Chairman of the Board of Directors

Ing. Lucie Urvalkova
Member of the Board of Directors

Ing. Zuzana Kremenova

Head of Accounting department

Ing. Zuzana Kremenova

Head of Accounting department
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