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Uvodné slovo predsedu
predstavenstva

Ked v roku 2000 nasa poistovia ako prva Specializovana bankopoistoviia vstupova-
la na slovensky trh, predpokladali sme, Ze i na tomto trhu sa budu rychlo rozvijat
rézne financné sluzby pre fyzické osoby ako napr. spotrebitel'ské, hypotekarne a iné
bankové uvery, Specializované stavebné uvery, leasing atd. S poteSenim mézeme
konstatovat, ze skutoCnost, ktorej sme svedkami, eSte podstatne predcila naSe oca-
kavania a slovenski obcania maju k dispozicii Siroky vyber najréznejSich financnych
produktov pre uspokojovanie svojich potrieb.

V tomto priaznivom prostredi sa aktivity naSej poistovne velmi rychlo rozvijali, preto-
Ze nase poistné produkty su Uzko spojené s finan€nymi produktmi bank, spolo¢nosti
pre spotrebitelsky tver ¢i leasingovych spolocnosti a umoznuiju, aby prijemcovia Gve-
rov alebo klienti leasingovych spolocnosti mohli vyuzivat tieto moderné sluzby
v kfude a bez strachu z nepredvidatelnych Zivotnych situacii.

S uspokojenim preto méZzem konstatovat, Ze v roku 2003 v porovnani s rokom pred-
chadzajlcim sa objem nami prijatého poistného zvysil o 52 % a financny rok sme
ukonCili so ziskom. V tomto roku rychlo rastol i pocet klientov finanénych institdci,
ktori si splacanie svojich zavéazkov poistili prostrednictvom naSej poistovne a ku
koncu roku sa pribliZil ku 130 tisicom.

O tom, ze koncept bankopoistenia, s ktorym sme prisli na trh, sa osvedcil a obohatil
poistny trh, sved¢i i skutocnost, ze v sicasnosti s nami spolupracuju najvyznamnej-
Sie finan¢né institlicie na slovenskom trhu a nase postavenie lidra v tejto Specializo-
vanej oblasti bankopoistenia sa dalej upevnilo. Velmi si vazime skutocnosti, ze v
sucasnosti spolupracujeme s bankami, ktoré reprezentuju cca 70% podiel na sloven-
skom trhu.

| ked je poistoviia Cardif Slovakia pine prispdsobena podmienkam slovenského trhu,
vo svojej €innosti vyuzivame celosvetovy know-how a najlepSie skisenosti bankopo-
istovni Cardif, ktoré ako Specializované poistovne v sticasnosti posobia uz v 30 kra-
jinach sveta a ich partnermi je dlhy rad najvyznamnejSich svetovych finan¢nych insti-
tuci.

Uzka nadvaznost na najprogresivnejsie svetové tendencie vyvoja bankopoistenia
nam umoznila prichadzat na slovensky trh s novymi produktmi akymi st napr. GAP,
Poistenie kli¢ovych osdb v malych firmach, Poistenie pravidelnych platieb za
domécnost a dalSimi.

Sme presvedCeni, Zze nasa budlcnost na slovenskom trhu je pevne zakotvena v cel-
kovom raste a dalSej modernizacii slovenského finanéného sektoru a najma tej jeho
Casti, ktora umozriuje obyvatelom Slovenska podielat sa na finanénych sluzbach,
ktoré umozriuju rychle rieSenie ich finanénych potrieb a zvysuju kvalitu ich Zivota.
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InIroducIory SpEECh When our insurance company entered the Slovak market in 2000 as the first specia-
. lized banking insurance company, we expected a rapid development of different
of the Chairman financial services for physical persons in this market, for example consumer, mortga-

ge and other bank credits, specialized building loans, leasing, etc. We are pleased to
say that the reality we are witnessing has substantially beaten our expectations and
there is a wide range of different financial products available for Slovak people to
satisfy their needs.

of the Board of directors

In this favorable environment the activities of our insurance company have developed
very fast as our insurance products are closely connected to the financial products of
banks, consumer credit companies and leasing companies allowing the credit bene-
ficiaries or leasing companies' clients to use these modern services peacefully and
without fearing the unpredictable life situations.

Therefore we are happy to announce that the volume of insurance premium received
by our company in 2003 increased by 52% compared with the previous year and the
financial year ended up with the profit. This year there has been a rapid increase in
the number of the financial institutions clients who decided to insure the repayment
of their liabilities through our insurance company reaching 130 thousand at the end
of the year.

The fact that the concept of banking insurance introduced into the market by our com-
pany proved to be good and enriched the insurance market is also proved by the pre-
sent co-operation with major financial institutions in the Slovak market and our lea-
ding position in this specialized area of banking insurance has strengthened. We
highly appreciate the fact that we are currently co-operating with banks which repre-
sent approximately a 70% share in the Slovak market.

Although Poistovia Cardif Slovakia is fully adapted to Slovak market conditions, we
apply the world-wide know-how and the best experience of Cardif banking insurance
companies which as specialized insurance companies currently operate in 30 coun-
tries of the world and their partners are the most prestigious world financial institu-
tions.

The close connection with the most progressive world trends in the banking insuran-
ce development allowed us to enter Slovak market with new products like GAP, Key
Person Insurance in small companies, insurance of regular household payments, efc.




Profil spolo¢nosti

Poistoviia Cardif Slovakia, a.s. ("Spolo¢nost”) posobi na slovenskom poistnom trhu
od roku 2000. Spolo¢nost je 100-percentnou dcérskou spolocnostou poistovacej
skupiny Cardif S.A. so sidlom v Parizi.

Poistoviia Cardif S.A. zalozena v roku 1973 je unikatnym hracom na globalnom trhu
poistenia 0s6b a je uznavana ako eurdpska jednotka v bankopoisteni. Ku koncu 80-
tych rokov sa Cardif sustredil na medzinarodny rast, vdaka ¢omu dnes posobi v 30
krajinach sveta, kde spolupracuje s vySe 150 vyznamnymi bankami a finan€nymi
instituciami.

Kombinaciou pragmatizmu a inovacie Cardif vytvara a prinasa na trh nové poistné
produkty pre jednotlivcov aj skupiny, ktoré distribuuje prostrednictvom partnerov -
réznych financnych institdcii, akymi su banky, spolocnosti pre spotrebitelské Gvery,
spolo¢nosti pre poskytovanie hypotekarnych uverov, leasingové spoloénosti a dalSie.

Za svoj progresivny rast vdaci Cardif modernému pohladu na tlohu poistenia pri roz-
voji finanénych sluzieb obyvatelstvu, svojimi prepracovanymi marketingovymi pri-
stupmi a know-how v oblasti techniky spoluprace finan¢nych institdcii a poistovni.

Poistovacia skupina Cardif je ¢lenom poprednej svetovej finanénej skupiny BNP
Paribas, ktora pdsobi v 85 krajinach sveta a zamestnava takmer 90 tis. ludi. BNP
Paribas je originélna a silna banka zaloZena na pevnych eurdpskych korefioch, je to
"banka pre meniaci sa svet". Dnes je najziskovejSou bankou v Eurozéne podfa Cisté-
ho prijmu a jednou z najsilnejSich podla trhovej kapitalizacie.

orgény SpOlOEIIOSﬁ Dozorna rada Pierre de Villeneuve, Francizsko
Dominique Barthalon, Francuzsko
Jean-Bertrand Laroche, Francuzsko
Predstavenstvo Richard Sumann, Ceska republika - predseda predstavenstva
Dus$an Hanuliak
René Hudzovi¢
‘ CARDIF



Compuny Profile Poistoviia Cardif Slovakia, a. s. ("Company") has been operating in the Slovak insu-
rance market since 2000. The Company is a 100-percent subsidiary of the insurance
group Cardif S.A. with its domicile in Paris.

Cardif S.A., established in 1973, is a unique player in the global personal insurance
market and is respected as the European number one in bank insurance. At the end
of 1980s Cardif concentrated on international growth, due to which it currently ope-
rates in 30 countries of the world and co-operates with more than 150 significant
banks and financial institutions.

Combining pragmatism with innovation Cardif creates and brings the insurance pro-
ducts to the market both for individuals and groups, which it distributes by way of
partners - miscellaneous financial institutions such as banks, companies for consu-
mer credits, companies for providing mortgage loans, leasing companies and others.

Cardif owes its progressive growth to a modern view on the role of insurance in the
development of financial services for the public, its sophisticated marketing approa-
ches and know-how applied in the technique of co-operation of financial institutions
with insurance companies.

Insurance group Cardif is a member of the financial group BNP Paribas, one of the
most renowned in the world. BNP Paribas was established by the merger of two pre-
stigious financial groups BNP and Paribas in September 1999 forming a financial
house operating in 85 countries of the world and employing about 89 400 people, of
which 67 700 in Europe. BNP Paribas is an original and strong bank with solid
European roots, it is "a bank for a changing world". It is currently the most profitable
bank in the Euro-zone in terms of net income and market capitalization.

Company's Statutory Members of the
R Board of Directors: Richard Sumann, Prague, Czech Republic (Chairman)
Represeniutlves Dusan Hanuliak, Bratislava

René Hudzovi¢, Levice

Members of the

Supervisory Board: Pierre de Villeneuve, France
Dominique Barthalon, France
Jean-Bertrand Laroche, France




Poistné produkty 2003

Nase pldany

Bankopoistenie, to je kombinacia finanénych produktov banky a poistenia, kde klient
pod jednou strechou najde vSetko, teda méze vyuzit produkty bankové aj poistovacie.

VSetky produkty bankopoistenia vychadzaju z poziadaviek klientov formulovanych
prostrednictvom partnera - banky. Pre partnera - banku, prinasaju vyssiu efektivnost,
konkurencieschopnost a hlavne bezpecnost' svojho Uverového portfélia. Klient banky
oceni hlavne vyhodnu cenu a komfort poistenia.

Hlavné produkty

Poistoviia Cardif Slovakia, a.s. ponika na slovenskom bankovom trhu poistenie
schopnosti splacat splatky Gveru:
¢ spotrebného
« stavebného
* revolvingového
kontokorentného
hypotekarneho

Klienti uzivajlci si tieto finanéné produkty, maju prostrednictvom Poistovne Cardif
Slovakia, a.s. poistnt ochranu pre pripad:

* straty zamestnania

 pracovnej neschopnosti

* pingj a trvalej invalidity

e smrii

Popri bankovom sektore, ponuka Poistoviia Cardif Slovakia, a.s. Uspesne svoje pro-
dukty aj v oblasti leasingu - pontka chraneny leasing, ¢im ziskava klient opat ochra-
nu pri splécani leasingovych splatok.

V roku 2004 plédnujeme dalSi rozvoj nadej €innosti a to ako v oblasti produktov, tak i
v oblasti distribunych kanalov a planujeme i dalSi rozvoj partnerskej spoluprace
mimo tradiénych financnych sektorov.

V produktovej oblasti planujeme rozvoj produkcie u novych produktov, ktoré sme
zaCali zavadzat ku koncu roku 2003 napr. Poistenie klucovych osob v malych fir-
mach, poistenie GAP v oblasti leasingu a Uverovania automobilov, poistenie platob-
nych a kreditnych kariet proti strate a zneuZitiu.

V oblasti distribucnych kanalov planujeme nadviazat nové spoluprace so spolo¢nos-
tami, ktoré distribuuju rézne produkty pre Siroké vrstvy obyvatelstva a realizuju inka-
S0 za tieto sluzby.

Zéroven hodlame uviest do zivota velmi moderny predaj naSho poistenia prostred-
nictvom internetu.
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Insurance Products in 2003 The bank insurance is a combination of the bank financial products and insurance pro-
viding the clients with both under one roof, i.e. they can use both bank and insurance
products.

All bank insurance products are based on the clients” requirements defined through
our partners - the banks. For our partners they bring higher efficiency, capability to
compete and above all security for their credit portfolio. The bank's clients appreciate
favorable prices and the comfort of insurance.

Main Products

In Slovak banking market Poistoviia Cardif Slovakia, a.s. offers the capability to repay
installments of the following types of loans:

* consumer

* Dbuilding

* revolving

* overdraft

* mortgage

Poistoviia Cardif Slovakia, a. s. provides insurance to clients with the following finan-
cial products:

* loss of employment

* work disability

* full and permanent disability

* death

In addition to the banking sector, Poistoviia Cardif Slovakia, a.s. has been success-
fully offering its products in the leasing area, namely protected leasing which provi-
des clients with protection during the repayment of leasing installments.

Pl(IIIS In 2004 we plan further developments of our activities in the fields of product and dis-
tribution channels, as well as the development of partnership co-operation outside
the traditional financial sectors.

As for our products we plan to develop new products which we started introducing at
the end of 2003, e.g. Key Person Insurance in small companies, GAP insurance in
leasing and car crediting, debit and credit card insurance against loss and misuse.
For distribution channels we plan to establish co-operation with the companies distri-
buting different products to a wide range of people and executing the collection for
these services.

At the same time we intend to promote a very modern way of sale of our insurance
services through the internet.




Vybrané financné ukazovatele

Suvaha 2001 - 2003

(v tis. Sk) k 31.12.2001

k 31.12.2002

k 31.12.2003

A el m 168 211 198 356

Nehmotny majetok

Finanéné umiestnenie 137 512
Pohladavky 3179
Ostatné aktiva 3210
Casové rozlienie aktivne 382

148 153

6 644

9989

2637

179 144
11126

7643

144

Vlastné imanie 127 672
Zékladné imanie 130 000
Nerozdeleny zisk /neuhradena strata minulych obdobi 1514
Hospodarsky vysledok bezného obdobia -5221

Technické rezervy 10 742

Zéavazky kratkodobé 1872

Casové rozlisenie pasivne 4980

128 803

130 000
-3328
1131

30 650

4911

2576

142 964

130 000
-2 310
14 161

47 816

4763

2813
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Selected financial indicators

Balance sheet 2001 - 2003

(in TSKK) asat 31.12.2001 asat31.122002 as at 31.12.2003

983 788 301

Intangible assets

Financial placement 137,512 148,153 179,144
Receivables 3,179 6,644 11,126
Other assets 3,210 9,989 7,643
Temporary accounts 382 2,637 144
Shareholders Equity & Liabilities 145,266 168,211 198,356
Shareholders equity 127,672 128,803 142,964

Share capital 130,000 130,000 130,000

Result of prior periods 1,514 (3,328) (2,310)

Result of current year (5,221) 1,131 14,161
Technical provisions 10,742 30,650 47,816
Payables 1,872 4,911 4,763
Temporary accounts 4,980 2,576 2,813




Vykaz ziskov a strat 2001 - 2003

(v tis. Sk)

. s rv v z . .

Technicky Ucet nezivotného poistenia
ZaslUZené poistné, ocistené

Naklady na poistné pinenia, o€istené

Zmena stavu ostatnych rezerv

Prémie a zfavy

Cista vyska prevadzkovych nakladov

Zmena stavu rezervy na vyrovnanie mimoriadnych rizik

Vysledok technického Uctu neZivotného poistenia

Technicky ucet Zivotného poistenia
Zasluzené poistné, oistené

Viynosy z finanéného umiestnenia
Néklady na poistné pinenia, o€istené
Zmena stavu ostatnych rezerv

Prémie a zfavy

Cista vyska prevadzkovych nakladov

Viysledok technického uctu Zivotného poistenia

k 31.12.2001

19 858
-4 768
-828

-3 815
-18 025
-4 881

-12 101

2 854
10 395

-1 257

-529
-2 616

-1575

k 31.12.2002

49 395
-12 216
-4712
-10 391
-21 620
-4 403

- 2457

7447
10 119
-4 517
-390
- 1341
- 3269

-2379

k 31.12.2003

74 104
-11 685
-5 075
19771
-23 795
-6 868

8725

12 491
31 467
-3348

- 488
-3192
-4 055

700

10
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Income statement 2001 - 2003

(in TSKK)

as at 31.12.2001

as at 31.12.2002

as at 31.12.2003

Technical account for non-life insurance

Net earned premium

Net claims incurred

Change in other technical provisions
Bonuses and rebates

Net operating expense

Change in the equalization provisions

Result of the Technical account for non-life insurance

19,858
(4,768)
(828)

(3,815)

(18,025)

(4,881)

(12,101)

49,395
(12,216)
(4,712)
(10,391)
(21,620)
(4,403)

(2,457)

74,104
(11,685)
(5,075)
(19,771)
(23,795)
(6,868)

8,725

Technical account for life insurance

Net earned premium

Income from financial investment
Net claims incurred

Change in other technical provisions
Bonuses and rebates

Net operating expense

Result of the Technical account for life insurance

2,854
10,395
(1,257)
(49)
(529)
(2,616)

(1,575)

7,447
10,119
(4,517)
(390)
(1,341)
(3,269)

(2,379)

12,491
31,467
(3,348)

(488)
(3,192)
(4,055)

700




(v tis. SK)

Vysledok technického Uctu k nez. poisteniu
Viysledok technického Uétu k Zivot. poisteniu

Prevedené vynosy z finanéného umiestnenia
z technického Uétu Zivotného poistenia

Prevod vynosov z finanéného umiestnenia
na technicky ucet neZivotného poistenia

Ostatné vynosy
Ostatné naklady
Dan z prijmu z beZnej &innosti

Vlysledok hospodarenia za Uét. obdobie

k 31.12.2001

-12 101

-1575

10 373

-358

-1 559

-5 221

k 31.12.2002

-2 457

-2 379

10120

-1490

128
-1271
-1379

1131

k 31.12.2003

Netechnicky Gcet

8725

700

9 986

-1815

-3 656

14 161

i
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(in TSKK) as at 31.12.2001 asat31.12.2002 as at 31.12.2003
Result of the Tech. account for non-life insurance (12,101) (2,457) 8,725
Result of the Technical account for life insurance (1,575) (2,379) 700
Income from financial investment allocated from the technical
account for life insurance 10,373 10,120 9,986
Income from financial investment allocated
to the technical account for non-life insurance (358) (1,490) (1,815)
Other income 3 128 95
Other expenses - (1,271)

Income tax on ordinary activity (1,559) (1,379) (3,656)
Result for the accounting period (5,221) 1,131 14,161

13



Technické rezervy

Hospodarsky vysledok
za roky 2001 - 2003

v tis. Sk v tis. Sk
47 816 14 161
30 651
1131
10 743 2002 2003
o -
2001 2002 2003
Hrubé predpisané poistné Prevadzkové naklady
v tis. Sk v tis. Sk
87 056
27 851
57108 24 889
20 640
22271
2001 2002 2003 2001 2002 2003
14 >
CARDIF



Profit and loss
for the years 2001 - 2003

Technical provisions

v tis. Sk v tis. Sk
47 816 14 161
30 651
1131
10 743 2002 2003
] c
2001 2002 2003
Gross written premium Operating expenses
v tis. Sk v tis. Sk
87 056
27 851
57108 24 889
20 640
22 271

2001 2002 2003 2001 2002 2003

15



Sprdva auditora
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Auditor’s Report




Uctovnd zdvierka vrdtane prilohy

Suvaha (vtis. Sk) k 31.12.2003

Priloha €. 1 k opatreniu ¢. 22 2,13/2002-92
Suvaha U¢ POI 1-01

PoloZka Cislo BeZné uctovné obdobie Predchadzajlice
riadku létovné obdobie
Cislo Nézov Brutto Korekcia Netto
a b c 1 2 3 4
AKTIVA
A. Nehmotny majetok, z toho 1 1540 1239 301 788
|. Zriadovacie vydavky 2 132 130 3 36
I. Dobré meno (goodwvill) 3
B. Finan¢né umiestnenie (investicie) 4 179 144 179 144 148 153
|. Pozemky a stavby, z toho 5
1. Pozemky a stavby pre prevadzkovu cinnost 6
Il. Finanéné umiestnenie v obchodnych spoloénostiach a
ostatné dlhodobé pohladavky 7
1. Podielové cenné papiere a vklady v obchodnych
spoloénostiach s rozhodujucim vplyvom 8
2. Podielové cenné papiere a vklady v obchodnych
spolo¢nostiach s podstatnym vplyvom 9
3. Dlhopisy vydané obchodnymi spolo¢nostami s
rozhodujucim vplyvom 10
4. Dlhopisy vydané obchodnymi spoloénostami
s podstatnym vplyvom "
5. Ostatné dlhodobé pohladavky 12
[ll. Ostatné financné umiestnenie 13 179 144 179 144 148 153
1. Cenné papiere s premenlivym vynosom 14
2. Cenné papiere s pevnym vynosom 15 32 534 32 534 20 105
3. Dlhové cenné papiere obstarané v primarnych
emisiach neurcené na obchodovanie 16
4. Ostatné pdzicky 17
5. Vklady v bankach 18 146 609 146 609 128 048
6. Iné financné umiestnenie 19
IV. Vklady pri aktivnom zaisteni 20
C. Financné umiestnenie v mene poistenych 21
D. Pohfadavky, z toho 22 11125 0 11125 6 644
|. Pohladavky z poistenia 23 8733 0 8733 5298
1. Pohladavky z poistenia voci poistenym, z toho 24 8733 8733 5298
1a. Pohladavky voci obchodnym spoloénostiam,
v ktorych ma uctovna jednotka rozhodujtici vplyv 25
1b. Pohladavky voci obchodnym spolocnostiam,
v ktorych ma uétovna jednotka podstatny vplyv 26

%mum



Financial Statements including Notes

Balance sheet statement (in th. SKK) as at 31th December 2003 RO A e o o ot .01
Description Line Current accounting period Prior period net
no.
No. Name Gross Adjustment Net
a b c 1 2 3
ASSETS
A. Intangible assets, out of which 1 1,540 1,239 301 788
. Incorporation expenses 2 132 130 3 36
II. Incorporation expenses 3
B. Financial placement (investments) 4 179,144 179,144 148,153
. Financial placement (investments) 5
1. Lands and Buildings for operating acitivity 6
Il. Financial investmensts in business organizations
and other long-term recivables 7
1. Investments
in subsidiaries 8
2. Investments
in associations 9
3. Bonds issued
by subsidiaries 10
4. Bonds issued
by associations 1"
5. Other long-term investments 12
Il. Other financial placement 13 179,144 179,144 148,153
1. Variable-yield securities 14
2. Fixed-income securities 15 32,534 32,534 20,105
3. Securities procured in primary
issue - not for trading 16
4. Other loans 17
5. Deposits with Banks 18 146,609 146,609 128,048
6. Other financial placement 19
IV. Deposits with ceding undertakings 20
C. Receivables arising from financial placementh 21
D. Receivables arising from financial placement 22 11,125 0 11,125 6,644
|. Receivebles from insurance 23 8,733 0 8,733 5,298
1. Receivables from direct insurance, out of which 24 8,733 8,733 5,298
1a. Receivables from
sublidaries 25
1b. Receivables from
associations 26




PoloZka Cislo BeZné uctovné obdobie Predchadzajlice

riadku létovné obdobie
Cislo Nézov Brutto Korekcia Netto
a b c 1 2 3 4
AKTIVA
2. Pohladavky voéi sprostredkovatelom, z toho 27
2a. Pohladavky voci obchodnym spoloénostiam, v
ktorych ma tctovna jednotka rozhodujlci vplyv 28
2b. Pohladavky voci obchodnym spoloénostiam, v
ktorych ma uctovna jednotka podstatny vplyv 29
Il. Pohladavky zo zaistenia, z toho 30
1. Pohladavky voéi obchodnym spolocnostiam,
v ktorych ma dctovna jednotka rozhodujtici vplyv 31
2. Pohladavky voci obchodnym spolo¢nostiam,
v ktorych ma tctovna jednotka podstatny vplyv 32
lIl. Ostatné pohladavky, z toho 33 2 392 2 392 1346
1. Pohladavky voéi obchodnym spolognostiam,
v ktorych ma tctovna jednotka rozhoduijtici vplyv 34
2. Pohladavky voci obchodnym spolo¢nostiam,
v ktorych ma dctovna jednotka podstatny vplyv 35
IV. Pohladavky z upisaného zakladného imania 36
E. Ostatné aktiva 37 10 958 3315 7 643 9989
. Hmotny hnutelny majetok a zasoby 38 6197 3315 2882 3000
Il. Pokladni¢né hodnoty a bankové ucty 39 4762 4762 6989
lll. Iné aktiva 40
F. Usty Gasového rozlidenia 41 144 144 2637
. Néjomné 42 20 20
Il. Obstaravacie naklady na poistné zmluvy 43
lll. Ostatné ucty Easového rozliSenia 44 124 124 2637
AKTIVA celkom 45 202 911 4 554 198 356 168 211
Kontrolné ¢islo 998 795 201 12 553 782 648 657 332
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Description Line Current accounting period Prior period net
no.
No. Name Gross Adjustment Net
a b c 1 2 3 4
ASSETS
2. Receivables from intermediaties - brokers, out of which 27
2a. Receivables from
sublidaries 28
2b. Receivables from
associations 29
Il.  Receivables from reinsurance, out of which 30
1. Receivables from
sublidaries 31
2. Receivables from
associations 32
Ill.  Other receivables, out of which 33 2,392 2,392 1,346
1. Receivables from
sublidaries 34
2. Receivables from
associations 35
IV. Receivables from subscribed share capital 36
E. Other assets 37 10,958 3,315 7,643 9,989
| Tangible movable fixed assets 38 6,197 3,315 2,882 3,000
[l. Cash assets and Cash in Banks 39 4,762 4,762 6,989
lIl. Other assets 40
F. Temporary accounts 41 144 144 2,637
|. Rent 42 20 20
Il. Acquisition costs for insurance policy 43
lIIl. Other temporary accounts 44 124 124 2637
TOTAL ASSETS 45 202,911 4,554 198,356 168,211
Control number - active 998 795,201 12,553 782,648 657,332
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PoloZka Cislo BeZné uctovné obdobie Predchadzajlce
riadku étovné obdobie
Cislo Nézov
a b c 5 6
PASIVA
A. Viastné imanie 46 142 964 128 803
|. Zakladné imanie, z toho 47 130 000 130 000
1. Upisané zakladné imanie splatené 48 130 000 130 000
II. Vlastné akcie (-) 49
lIl. Emisné azio 50
IV. Ostatné kapitalové fondy 51 1000 1000
V. Ocerovacie rozdiely z ocenenia majetku a zavéazkov 52
VI. Rezervné fondy a ostatné fondy tvorené zo zisku 53 13
VII. Viysledok hospodarenia minulych rokov 54 -2 310 -3 328
VIII. Vysledok hospodarenia bezného uctovného obdobia 55 14 161 1131
B. Podriadené pasiva 56
C. Technické rezervy 57 47 816 30 650
|. Technicka rezerva na poistné buducich obdobi 58 736 274
1. Hruba vyska 59 736 274
2. VySka zaistenia (-) 60
II. Technicka rezerva na Zivotné poistenie 61
1. Hruba vyska 62
2. Vyska zaistenia (-) 63
lIl. Technicka rezerva na poistné pinenie 64 19 386 15 112
1. Hruba vyska 65 19 386 15112
2. Vyska zaistenia (-) 66
IV. Technicka rezerva na poistné prémie a zfavy 67 11 542 5979
1. Hruba vyska 68 11 542 5979
2. Vyska zaistenia (-) 69
V. Technicka rezerva na vyrovnavanie mimoriadnych rizik 70 16 153 9285
VI. Iné technické rezervy 71
1. Hruba vyska 72
2. Vyska zaistenia (-) 73
D. Technicka rezerva na krytie rizika z investovania finanénych 74
prostriedkov v mene poistenych
1. Hruba vyska 75
2. Vyska zaistenia (-) 76
E. Rezervy 77
F. Vklady pri pasivnom zaistenl 78




Description

Line

Current accounting period

Prior period net

no.
No. Name
a b c 5 6
LIABILITIES
A. Shareholders' equity 46 142,964 128,803
. Share capital, out of which 47 130,000 130,000
1. Paid Share capital 48 130,000 130,000
II. Issued shares 49
lIl. Agio 50
IV. Other capital accounts 51 1,000 1,000
V. Revaluation differences from property and payables 52
VI. Reserve funds and other funds from profit 53 113
VII. Result of the prior periods 54 (2,310) (3 328)
VIII. Result of the current year 55 14,161 1,131
B. Subordinated liabilities 56
C. Technical provisions 57 47,816 30,650
|. Provision for unearned premium 58 736 274
1. Gross amount 59 736 274
2. Reinsurance (-) 60
Il. Life insurance provision 61
1. Gross amount 62
2. Reinsurance (-) 63
IIl. Provision for outstanding claims 64 19,386 15,112
1. Gross amount 65 19,386 15,112
2. Reinsurance (-) 66
IV. Provision for bonuses and rabates 67 11,542 5,979
1. Gross amount 68 11,542 5,979
2. Reinsurance (-) 69
V. Equalisation reserve 70 16,153 9,285
VI. Other technical provisions 71
1. Gross amount 72
2. Reinsurance (-) 73
D. Provision for risk from financial placement 74
in name of the insureds
1. Gross amount 75
2. Reinsurance (-) 76
E. Provisions 77
F. Lialibities from deposits received 78
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PoloZka Cislo BeZné uctovné obdobie Predchadzajlce
riadku létovné obdobie
Cislo Nézov
a b c 5 6
PASIVA
G. Zavazky, z toho 79 4763 4911
|. Zavazky z poistenia , z toho 80 2 232
1a. Zavazky voci obchodnym spoloénostiam, v ktorych
ma Uctovna jednotka rozhodujuci vplyv 81
1b. Zavazky voci obchodnym spoloénostiam, v ktorych
ma Uctovna jednotka podstatny vplyv 82
Il. Zavézky zo zaistenia, z toho 83
1a. Zavazky voci obchodnym spoloénostiam, v ktorych
ma Uctovna jednotka rozhodujuci vplyv 84
1b. Zavazky voci obchodnym spoloénostiam, v ktorych
ma Uctovna jednotka podstatny vplyv 85
IIl. P&Zicky zaru€ené dlhopisom, z toho 86
1. P&zicky zaruCené dlhopisom v konvertibilnej mene 87
1a. Zavézky voci obchodnym spolo¢nostiam,
v ktorych ma Gctovna jednotka rozhodujuci vplyv 88
1b. Zavézky voci obchodnym spolo€nostiam,
v ktorych ma tctovna jednotka podstatny vplyv 89
2. Ostatné pdzicky zarucené dihopisom 90
2a. Zavazky voci obchodnym spolocnostiam,
v ktorych ma uctovna jednotka rozhodujuci vplyv 91
2b. Zavézky voci obchodnym spolocnostiam,
v ktorych ma tctovna jednotka podstatny vplyv 92
IV. Bankové uvery 93
V. Ostatné zavazky, z toho 94 4761 4 679
1. Zavazky z dani 95 2 806
2. Zavazky zo socialneho zabezpecenia a zdravotného
poistenia 96 208
H. Ugty Gasového rozliSenia 97 2813 2576
PASIVA celkom 98 198 356 168 211
Kontrolné &islo 999 756 934 652 151
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Description Line Current accounting period Prior period net
no.
No. Name
a b c 5 6
PASIVA
G. Payables, out of which 79 4,763 4,911
|. Payables from direct insurance, out of which 80 2 232
1a. Payables from
subsidiaries 81
1b. Payables from
associations 82
II. Payables from reinsurance, out of which 83
1a. Payables from
subsidiaries 84
1b. Payables from
associations 85
IIl. Long-term payables 86
1. Loans guaranteed by bonds in foreign currency 87
1a. Payables from
subsidiaries 88
1b. Payables from
associations 89
2. Other long-term payables 90
2a. Payables from
subsidiaries 91
2b. Payables from
associations 92
|V. Bank loans 93
V. Other payables, out of which 94 4,761 4,679
1. Payables from taxes 95 2,806
2. Payables form social secutity
and healt care 96 208
H. Temporary accounts 97 2,813 2, 576
TOTAL LIABILITIES 98 198,356 168,211
Control number - pasive 999 756,934 652,151
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Vykaz ziskov a strat (vtis. Sk) k 31.12.2003

Priloha €. 2 k opatreniu ¢. 22 213/2002-92
Viykaz ziskov a strat US POl 2-01

Polozka Cislo BeZné uctovné obdobie Predchadzajlice
riadku étovné obdobie
Cislo Nézov Zakladiia  Medzisiet Vysledok
a b c 1 2 3 4
. TECHNICKY UCET K NEZIVOTNEMU
POISTENIU 1 X X X X
1. Zasl(Zené poistné, bez zaistenia 2 X X X X
1a. Predpisané poistné v hrubej vySke 3 74 546 X X X
1b. Predpisané poistné v hrubej vySke
postlpené zaistovatelom 4 74 546 X X
1c. Zmena stavu technickej rezervy
na poistné buducich obdobi 5 442 X X X
1d. Podiel zaistovatelov na tvorbe a pouZiti
technickej rezervy na poistné buducich
obdobi 6 442 74 104 49 395
2. Prevedeny vysledok z finanéného
umiestnenia z netechnického uétu 7 X X 1815 1490
3. Ostatné technické vynosy, bez zaistenia 8 X X
4. Naklady na poistné pinenia, bez zaistenia 9 X X X X
4a. Néklady na poistné pinenia v hrubej vyske 10 8297 X X X
4aa. Naklady na poistné pinenia
postlpené zaistovatelom " 8 297 X X
4b. Zmena stavu technickej rezervy na poistné
plnenia v hrubej vyske 12 3388 X X X
4ba. Podiel zaistovatelov na tvorbe a pouZiti
technickej rezervy na poistné plnenia 13 3388 11 685 12 216
5. Zmena stavu inych technickych rezerv,
bez zaistenia 14 X X 5075 4712
6. Prémie a zlavy, bez zaistenia 15 X X 19 771 10 391
7. Cista vy8ka prevadzkovych nakladov 16 X X X X
7a. Obstaravacie naklady na poistné zmluvy 17 X 1238 X X
7b. Zmena stavu vysky prevedenych
obstaravacich nakladov na poistné zmluvy 18 X X X
7c. Spravna réZia 19 X 22 558 X X
7d. Provizie od zaistovatelov a podiely
na ziskoch 20 X 23795 21620
8. Ostatné technické naklady, bez zaistenia 21 X X
9. Zmena stavu technickej rezervy
na vyrovnavanie mimoriadnych rizik 22 X X 6 868 4403
10. Vysledok technického Uétu k neZivotnému
poisteniu 23 X X 8725 -2 457
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Income statement (in th. SKK) as at 31th December 2003

Appendix No.2 to Act. No. 22 213/2002-92
Income statement Ug POI 2-01

Description Line Current accounting period Prior period net
no.
No. Name Base Sub-total Result
a b c 1 2 3 4
I.  TECHNICAL ACCOUNT - NON-LIFE
INSURANCE 1 X X X X
1. Eamed premiums, net 2 X X X X
1a. Gross premiums written 3 74,546 X X X
1b. Outward reinsurance
premiums 4 74,546 X X
1c. Change in the provision for unearned
premiums 5 442 X X X
1d. Change in the provision
for unearned premiums,
reinsurers' share 6 442 74,104 49,395
2. Income from financial investment allocated
from non-technical account 7 X X 1,815 1,490
3. Other technical income, net 8 X X
4. Claims incurred, net 9 X X X X
4a. Claims paid 10 8,297 X X X
4aa. Reinsurers' share
of claims paid 1 8,297 X X
4b. Change in the provision for outstanding
claims 12 3,388 X X X
4ba. Change in the provision for
outstanding claim, reinsurers' share 13 3,388 11,685 12,216
5. Change in other technical
provisions, net 14 X X 5,075 4,712
6. Bonuses and rabates, net 15 X X 19,771 10,391
7. Net operating expenses 16 X X X X
7a. Acqisition costs 17 X 1,238 X X
7b. Change in deferred acquisition
costs 18 X X X
7c. Administrative expenses 19 X 22,558 X X
7d. Reinsurance commissions and profit
participations 20 X 23,795 21,620
8. Other technical expenses, net 21 X X
9. Change in the equalisation
provision 22 X X 6,868 4,403
10. RESULT ot the technical account for
non-life insurance 23 X X 8,725 -2,457
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Cislo

a

PoloZka

Nazov
b

TECHNICKY UCET K ZIVOTNEMU POISTENIU
1,

Zaslizené poistné, bez zaistenia
1a. Predpisané poistné v hrubej vyske
1b. Predpisané poistné v hrubej vyske
postlipené zaistovatelom
1c. Zmena stavu technickej rezervy na poistné
buducich obdobi, bez zaistenia
Vynosy z finanéného umiestnenia
2a. Vlynosy z podielovych cennych papierov a
vkladov a v tom rozhodujlci vplyv
2b. Viynosy z ostatného finanéného umiestnenia
a v tom rozhodujuci vplyv
2ba. Viynosy z pozemkov a stavieb
2bb. Viynosy z ostatnych zloZiek finanéného
umiestnenia
2c. Poutzitie opravnych poloZiek k finanénému
umiestneniu
2d. Viynosy z realizécie finantného umiestnenia
Prirastky hodnoty finanéného umiestnenia
Ostatné technické vynosy, bez zaistenia
Néaklady na poistné plnenia, bez zaistenia
5a. Naklady na poistné pinenia v hrubej vyske
5aa. Podiel zaistovatelov na nakladoch na
poistné plnenia
5b. Zmena stavu technickej rezervy na poistné
plnenia v hrubej vyske
BSba. Podiel zaistovatelov na tvorbe a pouziti
technickej rezervy na poistné pinenia
Zmena stavu ostatnych technickych rezerv, bez
Zaistenia
6a. Zmena stavu technickej rezervy na zivotné
poistenie v hrubej vyske, bez zaistenia
6aa. Podiel zaistovatelov na tvorbe a pouziti
technickej rezervy na zivotné poistenie
6b. Zmena stavu inych technickych rezerv, bez
zaistenia
Prémie a zfavy, bez zaistenia

Cislo
riadku

24
25
26
27

28
29

30

31
32

33
34
35
36
37
38
39
40
41
)
43
44
45

46
47

BeZné uctovné obdobie

Zékladia
1

10 391

X X (X X X

2463

885

Medzistcet

2
12 511

20

10 391
21076
X
X
X
X

2 463

885

488
X

3

488
3192

Predchadzajlce
udtovné obdobie

Vysledok

4517

>

>

>

39
1341

o
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No.
a

Description

Name
b

[l. TECHNICAL ACCOUNT - LIFE ASSURANCE

1.

Earned premiums, net
1a. Gross premiums written
1b. Outward reinsurance
premiums
1c. Change in the provision for unearned
premiums
Income from financial placements
2a. Income from participating, of which:
controlling influence
2b. Income from other finacial placements,
of which: controlling influence
2ba. Income from land and buildings
2bb. Income from other finacial
placements
2c. Release of value adjustments on financial
placements
2d. Income from dispodal of finacial placements
Gains on financial placements
Other technical income, net
Claims incurred, net
5a. Claims paid
5aa. Reinsurers' share of claims
paid
5b. Change in provision for outstanding
claims
5ba. Change in provision for outstanding
claims - reinsurers' share
Change in other technical
provisions, net
6a. Change in life insurance
provision, net
6aa. Change in life insurance
provision - reinsurers' share
6b. Change in other technical
provisions, net
Bonuses and rabates, net

Line
no.

24
25
26
27

28
29

30

31
32

33
34
35
36
37
38
39
40
41
42
43
44
45

46
47

Current accounting period

Base
1

10,391

X X X X X

2,463

885

Sub-total

2

12,511

20

10,391

21,076

xX X X

2,463

885

488

Result
3

488
3,192

Prior period net

390
1,341
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Cislo

a

8.

10.
1.
12.

PoloZka

Nazov
b

TECHNICKY UCET K ZIVOTNEMU POISTENIU

Cista vy3ka prevadzkovych nakladov

8a. Obstaravacie naklady na poistné zmluvy

8b. Zmena stavu vysky prevedenych obstaravacich
nakladov na poistné zmluvy

8c. Spravna rézia

8d. Provizie od zaistovatelov a podiely na ziskoch

Naklady na finanéné umiestnenie

9a. Naklady na finanéné umiestnenie

9b. Tvorba opravnych poloziek k finanénému
umiestneniu

9c. Naklady na realizaciu finanéného umiestnenia

Ubytky hodnoty finan&ného umiestnenia

Ostatné technické néklady, bez zaistenia

Prevedené vynosy z finanéného umiestnenia na

netechnicky tcet

. Vysledok technického Uétu k Zivotnému poisteniu

Cislo
riadku

48
49

50
51
52
53
54

55
56
57
58

59
60

Zakladria

1

BezZné uctovné obdobie

>

X X X X X

xX X X X

>

Medzistdet
2

208

3 848

277

21076

Vysledok
3

21 352
701

-10 120
700

Predchadzajtce
uétovné obdobie

442

-9 986
-2 379
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Description Line Current accounting period Prior period net

no.
No. Name Base Sub-total Result
a b c 1 2 3 4
Il. TECHNICAL ACCOUNT - LIFE ASSURANCE

8. Net operating expenses 48 X X X X
8a. Aquistition costs 49 X 208 X X
8b. Change in deferred acquisition

costs 50 X X X

8c. Administrative expenses 51 X 3,848 X X
8d. Reinsurance commissions and profit participations 52 X 4,055 3,269

9. Expenses connected with financial placements 53 X X X X
9a. Expenses connected with financial placements 54 X 277 X X
9b. Creation of value adjustments on financial

placements 55 X X X

9c. Book value of disposed financial placements 56 X 21,076 21,352 442

10. Losses on financial placements 57 X X 701

11. Other technical expenses, net 58 X X

12. Income from financial placement allocated
to the non-technical account 59 X X (10,120 ) (9,986)

13. RESULT ot the technical account for life assurance 60 X X 700 (2,379)
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Cislo

PoloZka

Nazov
b

. NETECHNICKY UCET

1.
2.
3.

o

10.
1.
12,
13.
14.
15.
16.
17.
18.

Vysledok technického G&tu k neZivotnému poisteniu
Vysledok technického Gétu k Zivotnému poisteniu
Vynosy z finanéného umiestnenia
3a. Vynosy z podielovych cennych papierov a vkladov
a v tom rozhodujuci vplyv
3b. Vynosy z ostatného finanéného umiestnenia
a v tom rozhoduijuci vplyv
3ba. Vynosy z pozemkov a stavieb
3bb. Vynosy z ostatnych zloZiek finanéného
umiestnenia
3c. Pouzitie opravnych poloziek k finan¢. umiestneniu
3d. Vynosy z realizacie finanéného umiestnenia
Prirastky hodnoty finanéného umiestnenia
Prevedené vynosy z finanéného umiestnenia
Néklady na financné umiestnenie
6a. Naklady na financné umiestnenie
6b. Tvorba opravnych poloZiek k finanénému
umiestneniu
6c. Naklady na realizaciu financného umiestnenia
Ubytky hodnoty finan&ného umiestnenia
Prevedeny vysledok z finanéného umiestnenia
Ostatné vynosy
Ostatné naklady
Ostatné dane a poplatky
Daifl z prijmov z beZnej Ginnosti
Vysledok hospodarenia z beznej innosti po zdanen(
Mimoriadne vynosy
Mimoriadne naklady
Mimoriadny vysledok hospodéarenia
Daifl z prijmov z mimoriadnej innosti
Vysledok hospodérenia za Gétovné obdobie
Kontrolné &islo

X X X X X X <X X X X
<X X X X

N X X X X X X X X X X X X X X
X X X X X X X X X X X X

BeZné uctovné obdobie

Vysledok

3

8725
700

-1815
95

3 656

14 161

14 161
269 324

Predchédzajlice
(étovné obdobie

-2 457
-2 379

-1490

128
1271

1379
1131

1131

125 637

Q
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Cislo

Description

Nézov
b
. NON-TECHNICAL ACCOUNT
1. Result of the technical account for non-life insurance
2. Result of the technical account for life assurance
3. Income from financial placements
3a. Income from participating, of which:
controlling influence
3b. Income from other finacial placements, of which:
controlling influence
3ba. Income from land and buildings
3bb. Income from other financial
placement
3c. Release of value adjustments on finan. placements
3d. Income from the disposal of financial placement
4. Increase in value of financial placement
5. Income from financial investment allocated from life insurance
6. Expenses connected with financial placements
6a. Expenses connected with financial placements
6b. Creation of value adjustments on financial
placements
6c. Book value of disposed financial placements
7. Decrease in value of financial placement
8. Income from finan. investment transferred to non-life insurance
9. Other income
10. Other expenses
11. Other taxes and fees
12. Income tax on ordinary activities
13. Result after tax
14, Extraordinary income
15. Extraordinary expenses
16. Extraoridnary result
17. Income tax on extraordinary activities
18. RESULT for the accounting

period

Line
no.

61
62
63
64

65

66
67

68
69
70
71
72
73
74

75
76
77
78
79
80
81
82
83
84
85
86
87
88

999

X X X X
X X X X

X X X X X X

< X

N X X X X X X X X X X X X
X X X X X | X X X X X X X

Current accounting period

Result
3

8,725
700

14,161
269,324

Prior period net

X
(2,457)
(2,379)

(1490)
128
1271

1,379
1,131

1,131
125,637




Pozndmky k uctovnej
zdvierke k 31.12.2003

1 VSeobecna Gast

1.1 Charakteristika a hlavné aktivity spolo&nosti

Cardif Slovakia, a.s. vznikol zapisom do obchodného registra diia 20.1.2000 (ICO: 36
534 978). Povolenie na podnikanie v poistovnictve podla zakona SNR 24/1991 Zb. o
poistovnictve bolo spolocnosti udelené rozhodnutim MF SR ¢. 23126/99-63 dria
23.2.2000. Povolenie sa vztahuije:
a) na poistovaciu ¢innost pre Zivotné a nezivotné poistenie,
b) na uzatvorenie sprostredkovatelskej zmluvy s fyzickou alebo pravnickou oso-
bou s bydliskom alebo sidlom na tzemi Slovenskej republiky smerujicej
k tomu, aby tretia osoba uzatvorila s poistoviiou poistnd zmluvu,
¢) na Cinnost' suvisiacu s poistenim v zmysle § 7 ods. 3 zakona SNR ¢. 24/1991
Zb. o poistovnictve v zneni neskorsich predpisov.

Nasledne spoloénost’ bola zapisana ako poistoviia pod nazvom Poistoviia Cardif
Slovakia, a.s. ("Spolo¢nost") do obchodného registra diia 6.6.2000.

Jedinym akcionarom spolo¢nosti k 31.12.2003 je:
Cardif S.A., Avenue Kléber, Paris, France s podielom 100 %

Sidlo spolo¢nosti k 31.12.2003;
Poistovia Cardif Slovakia, a.s.
Nam. SNP 13
811 06 Bratislava 1

Clenovia predstavenstva k 31.12.2003:
Ing. Richard Sumann, Praha, Ceska republika (Predseda),
Ing. DuSan Hanuliak, Bratislava,
JUDr. René Hudzovié, Levice.

Na zaklade rozhodnutia jediného akcionara zo dfia 17.6.2003 boli dvaja z doterajSich
¢lenov dozornej rady odvolani a na ich miesto vymenovani novi ¢lenovia. Tento akt
nadobudol pravoplatnost Uznesenim Okresného sudu Bratislava | zo dia
18.11.2003.

Pévodni Elenovia dozornej rady:
Pierre de Villeneuve, Francuzsko,
Gérard Binet, Franctzsko,
Francois Xavier Hussenot, Francuzsko.

Clenovia dozoronej rady k 31.12.2003:
Pierre de Villeneuve, Franclzsko,
Dominique Barthalon, Franctzsko,
Jean-Bertrand Laroche, Francuzsko.

V mene spolo¢nosti kona predseda predstavenstva samostatne.

i
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Notes to the Financial
Statements
as at 31 December 2003

1 General Information

1.1 Profile of the Company

Cardif Slovakia, a.s. was incorporated (registered in the Business Register) on 20 January
2000. Its Register Number (Identification Code, or ICO) is 36 534 978. An Insurance
Business License was awarded to Cardif Slovakia, a.s. on 23 February 2000 according to
the Decision No. 23126/99-63 of the Slovak Ministry of Finance under the Slovak National
Council Act No. 24/1991 on the Insurance Industry. The licence applies to:

a) Insurance activities in respect of both life and non-life insurance;

b) Entering into brokerage contracts with a natural person or legal entities having their
residence or registered office in the Slovak Republic for the purposes of ensuring
that a third party takes out an insurance policy from the insurance company;

c) Insurance-related activities within the meaning of Section 7 Subsection 3 of the Slovak
National Council Act No. 24/1991 on the Insurance Industry, as later amended.

On 6 June 2000, the Company was registered in the Business Register as an insu-
rance company under the name of Poistoviia Cardif Slovakia, a.s ("Company").

The sole shareholder of the Company as at 31 December 2003 is:
Cardif S.A., Avenue Kléber, Paris, France 100%

As at 31 December 2003, the Company's registered address is:
Poistoviia Cardif Slovakia, a.s.
Nam. SNP 13
811 06 Bratislava 1

Members of the Board of Directors as at 31 December 2003:
Ing. Richard Sumann, Praha, Czech republic (Chairman)
Ing. DuSan Hanuliak, Bratislava
JUDr. René Hudzovi¢, Levice

According to the shareholder's decision of 17 June 2003, two of existing members of
the Board of Directors were replaced. This decision came into force on 18 November
2003 by resolution of the District Court Bratislava I.

Original Members of the Supervisory Board:
Pierre de Villeneuve, France
Gérard Binet, France
Francois Xavier Hussenot, France

Members of the Supervisory Board as at 31 December 2003:
Pierre de Villeneuve, France
Dominique Barthalon, France
Jean-Bertrand Laroche, France

The Chairman of the Board of Directors may act independently on behalf of the
Company.




1.2 Uplatnené Giétovné zasady a metoédy

Ugtovna zavierka Spolognosti k 31.12.2003 je zostavena ako riadna G¢tovna zavier-
ka podfa § 17 ods. 6 z&kona NR SR €. 431/2002 Z.z. o Uctovnictve za Uétovné obdo-
bie od 1. janudra 2003 do 31. decembra 2003.

Utovna zavierka bola zostavena za predpokladu nepretrzitého trvania spolognosti
(going concern).

Uttovné metddy a vieobecné tigtovné zasady boli igtovnou jednotkou konzistentne apli-
kované s vynimkou zmien, ktoré si vyZiadala zmena postupov Uétovania pre poistovne.

Majetok a zavézky spoloénosti su vyjadrené v slovenskych korunach.

1.3 Hmotny a nehmotny majetok

VSetok hmotny hnutelny a nehmotny majetok bol nadobudnuty z vlastnych zdrojov,
ako prevadzkovy majetok na zabezpecenie ¢innosti spoloénosti.

Spolo¢nost oceriuje hmotny a nehmotny majetok obstaravacimi cenami zahriujdcimi
i naklady na obstaranie. Spolo¢nost nevlastni Ziaden nehnutelny majetok. Spdsob
odpisovania majetku je vyjadreny v nasledujucej tabulke (dariové odpisy su zhodné
s Uctovnymi odpismi). Poénlc diiom 1.7.2003 sa DHIM neodpisuje, ale je ctovany
rovno do nakladov, vedie sa 0 iom pomocna evidencia.

(R - rok, M - mesiac)

Nehmotny majetok
Zriadovacie vydaje
Software

Hmotny majetok
Dopravné prostriedky
Viypodtova technika
Kancelarska technika
Telekomunikacna technika

Inventar

Spdsob odpisovania dizka obdobia odpisovania
Rovnomerne 48 M 48 M
Rovnomerne 36 M 36 M

Zrychlene 4R 4R
Rovnomerne 4R 4R
Rovnomerne 4R 4R
Rovnomerne 4R 4R
Rovnomerne 8-15R 8-15R
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1.2 Accounting principles and methods

The financial statements of the Company as at 31 December 2003 are prepared as
ordinary financial statements in accordance with Section 17 Subsection 6 of Slovak
National Council Act No.431/2002 on accounting for the accounting period from 1
January till 31 December 2003.

The financial statements were prepared on under the going concern assumption.

The company applied the accounting methods and valuation rules on a consistent basis
except for the changes required by amendments to the Slovak accounting regulations.

Assets and liabilities are expressed in Slovak crowns.

1.3 Tangible and intangible assets

All the tangible and intangible assets were acquired from the Company's own funds
as operating assets needed for the Company's activities.

Tangible and intangible assets are stated at acquisition cost, which includes the pur-
chase price and the costs incurred in connection with acquisition. The Company does
not own any real estate. The depreciation method is shown in the table below (the
depreciation for tax purposes is the same as that for accounting purposes). As from
1 July 2003 the Company maintains a sub-ledger of low-value fixed assets, which are
not depreciated, but expensed in the year of acquisition.

I T

(Y - year, M - month) Depreciation method Depreciation period
Intangible assets
Incorporation expenses Straight line 48 M 48 M
Software Straight line 36 M 36 M

Tangible assets

Vehicles Accelerated 4y 4y
Computers Straight line 4Y 4Y
Office equipment Straight line 4Y 4Y
Telecommunication equipment Straight line 4y 4yY
Furniture Straight line 8-15Y 8-15Y




1.4 Vlastné imanie k 31.12.2003

Zakladné imanie spolo¢nosti je 130.000.000,- Sk. Spoloénost ma vydanych 1.300 ks
zaknihovanych akcii na meno v menovitej hodnote 100.000,- Sk.

Zakladné imanie bolo splatené ku driu zapisu do obchodného registra. K 31.12.2003
nedoslo k zvySeniu ani zniZeniu zakladného imania.

1.5 Periazné prostriedky a ceniny

Periazné prostriedky a ceniny sa ocefuju ich nominalnou hodnotou.

1.6 Finantné umiestnenie

Finanéné umiestnenie prostriedkov rezerv poistovne je realizované dvoma spdsobmi:
a) v slovenskych korunach na vkladovych uctoch v bankach, ktoré su ocenené
v nomindlnej hodnote,
b) v Statnych dihopisoch Slovenskej republiky, ktoré su ocenené v akumulovanej
hodnote.

Vlastné zdroje boli uloZené v bankéch na terminovanych vkladoch.

1.7 Cenné papiere

Cenné papiere sa pri prvotnom Uctovani ocefiuju obstaravacou cenou. Jej stc¢astou
su priame naklady na obchody spojené s cennymi papiermi, ktoré su ucétovnej jed-
notke pri prvotnom Uctovani zname.

Pri cennych papieroch drzanych do splatnosti je ocenenie cennych papierov v aku-
mulovanej hodnote odo dria vyrovnania nakupu do dia ich splatnosti predaja postup-
ne zvySované o dosahované vynosy iné ako Urokové vynosy z kupénov, ktorymi su
prémie alebo diskont.

K 1.1.2003 vlastnila Spolo¢nost Eurobondy emitované Franclzskou republikou.
Cenné papiere boli splatné v priebehu roka 2003.

Nasledne spoloénost investovala ast finanénych prostriedkov do $tatnych dlhopisov
SR, ktoré ma v Umysle drzat do splatnosti. Alikvétny drokovy vynos bol poitany
metddou linedrnej Urokovej miery, nakolko boli splatné do jedného roka.

1.8 Pohladavky

Pohladavky sa pri ich vzniku ocefuju ich nominalnou hodnotou. Spoloénost nema
pohladavky po lehote splatnosti a netvori opravné polozky k pohladavkam.
K 31.12.2003 boli vSetky vykazané pohladavky kratkodobého charakteru.
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1.4 Equity

The Company's share capital amounts to TSKK 130,000. The Company issued 1 300
book-entry registered shares having a nominal value of TSKK 100 each.

The share capital was paid up as at the date of incorporation. As at 31 December
2003, the share capital had neither been increased nor decreased.

1.5 Cash, stamps and vouchers

Cash, stamps and vouchers are stated at nominal value.

1.6 Financial placements

There are two types of financial placements:
a) Bank deposits in Slovak crowns, stated at nominal value
b) Slovak state bonds, valued at amortized cost.

The Capital was placed in bank deposits.

1.7 Securities

Bonds are stated on initial recognition at the acquisition value. The parts of this value
are the direct cost for business with the bonds, which are known to the Company at
the primary accounting.

Bonds held to maturity are valued at amortized costs, where the premium or discount
is amortized over the life of the bond.

As at 1 January 2003 the Company owned Eurobonds issued by the French state.
These bonds matured in 2003.

Subsequently, the Company invested part of its financial resources into State bonds
issued by Slovak republic and intends to hold them until maturity. Aliquot interest was
calculated by linear interest method.

1.8 Receivables

Receivables are stated at nominal value. The company has no overdue receivables
and creates no provisions for receivables. As at 31 December 2003, all receivables
were of a short-term nature.




1.9 Zévézky

Zavazky sa pri ich vzniku ocenuju ich nominalnou hodnotou. Spolo¢nost evidovala ku
dniu Uctovnej zavierky len kratkodobé zavazky. Spolocnost neevidovala ziadne dlho-
dobé zavazky ani Ziadne podané Zaloby proti nej.

1.10 Prechodné ucty aktiv a pasiv

Néklady budtcich obdobi a prijmy buducich obdobi sa vykazuju vo vyske, ktora je
potrebna na dodrZanie zasady vecnej a ¢asovej suvislosti s uctovnym obdobim.

Dohadné Ucty aktivne sa ocefiuju v dohadnej vy3ke; priom vynos z tychto poloZiek
patri do sledovaného uétovného obdobia.

Dohadné uéty pasivne sa ocefuju v dohadnej vyske; pricom naklad z tychto poloZiek
patri do sledovaného uétovného obdobia.

1.11 Rezervy poisfovne

Poistoviia ma uzavreté prevazne zmluvy s mesacnou periodicitou platieb poistného,
pri ktorych netvori technicku rezervu na poistné buducich obdobi. Iba vo vynimo¢-
nych pripadoch je poistné platené na roénej baze, o je zohladnené aj v tvorbe tech-
nickej rezervy na poistné buducich obdobi metddou "pro rata".

Technicka rezerva na poistné pinenie z poistnych udalosti nahlasenych do konca
bezného Uctovného obdobia, ale v tomto Uétovnom obdobi nezlikvidovanych je tvo-
rena a kalkulovana ako suhrn technickych rezerv vypocitanych podla jednotlivych
poistnych udalosti, a to v zavislosti od pravdepodobnosti uznania poistnej udalosti,
vy$ky jednorazovej, resp. periodickej mesacnej platby a pravdepodobnosti dizky trva-
nia poistnej udalosti.

Technicka rezerva na poistné plnenie z poistnych udalosti vzniknutych a nenahlase-
nych v beznom uétovnom obdobi je tvorena a kalkulovana ako sthrn technickych
rezerv vypocitanych podra jednotlivych zmluvnych partnerov. Pri poistnych zmluvach
s malou Udajovou zakladriou (kratSi ¢as spoluprace) rezervu na poistné pinenie tvori
cely zostatok rizikového poistného po zaplateni $kad, ¢o je v stlade s Clankom 61
Eurépskej direktivy 91/674. Pri poistnych zmluvach pri ktorych mame viac informacii
a velky poistny kmen je pouzita metdda "Chain Ladder". V rezervach na poistné uda-
losti s zahrnuté i naklady stvisiace s likvidaciou poistnych udalosti.

Technicka rezerva na vyrovnavanie mimoriadnych rizik je tvorena predovSetkym
v prvych rokoch spoluprace s partnerom, a to na krytie mozného nepriaznivého
narastu Skodovosti pri nerozvinutom poistnom kmeni. Rezerva je tvorena ako sthrn
technickych rezerv vypogitanych pre kazdého zmluvného partnera.
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1.9 Payables

Payables are stated at nominal value. As at 31 December 2003, the Company had
only short-term payables. The Company does not have any long-term payables or
lawsuits filed against it.

1.10 Temporary Accounts

Deferred expenses and accrued income are reported in the amount needed to com-
ply with the matching principle.

Estimated receivables are valued at the estimated amount representing revenues
belonging to the current accounting period.

Estimated payables are valued at the estimated amount representing costs belonging
to the current period.

1.11 Technical provisions

The majority of insurance policies sold by the Company involve monthly payments of
insurance premium. The premium is prepaid for a longer period only in exceptional
cases, and this is reflected in the unearned premium reserve.

The provision for reported, but not settled claims was created as the sum of techni-
cal provisions calculated according to individual insurance events based on the pro-
bability of realization of the insurance event or on the amount of periodic monthly pay-
ment and probability of duration of the insurance event.

The provision for claims incurred but not reported is created and calculated as the
sum of technical provisions calculated for each partner. For insurance contracts with
a small database (short time of cooperation) the provision for claims incurred but not
reported is created as the whole residue of risk premium after claims payments in
compliance with Article 61 of the European directive 91/674. For insurance contracts
with sufficient information and insurance portfolio a "Chain Ladder" method is used.
Provisions for outstanding claims also include claims settiement expenses.

The equalization provision is created mainly in the first years of cooperation with a
partner to cover a possible increase in the loss ratio of an undeveloped insurance
portfolio. The provision consists of the sum of the technical provisions calculated for
each partner.

The provision for bonuses and rebates is set up as the sum of technical provisions
calculated for each partner based on contractual agreements with the partner. The
provision is created at the end of the current accounting period as the share on the
profit from the current accounting period accruing to the partners.




1.12 Cudzia mena

Majetok a zavazky vyjadrené v cudzej mene sa prepoditavaju na slovenski menu kur-
zom uréenym v kurzovom listku Narodnej banky Slovenska platnym ku diu uskutocne-
nia uctovného pripadu a v Uétovnej zavierke platnym ku driu, ku ktorému sa zostavuje.

Kurzové zisky a straty vypo€itané ku driu, ku ktorému sa Uétovna zévierka zostavuje, sa
pri peniazoch v pokladnici, ceninach, bankovych Gétoch, pohladavkach a zavazkoch,
Uctuju priamo do finanénych nakladov a maju teda vplyv na hospodarsky vysledok.

1.13 Rozdelenie nakladov medzi technickymi uctami a netechnickym uétom

V pripade priamych nakladov suvisiacich s poistenim (poistné plnenia, zlavy, a pod.)
spolo¢nost U¢tovala naklady priamo na technické Uty Zivotného a neZivotného pois-
tenia. Rezijné néklady na likvidaciu PU spoloénost rozdelovala medzi technickymi
ctami Stvrtroéne pomerom podla vyplatenych poistnych udalosti. Ostatné naklady
spravnej rézie boli alokované medzi technickymi uétami v pomere hrubého prijatého
poistného na Zivotné a nezivotné poistenie a to tieZ na Stvrtroénej baze. Suma pre-
vedenych nakladov za rok 2003 bola vo vy3ke 27 851 tis. Sk.

1.14 Rozdelenie vynosov z financného umiestnenia

V sulade s platnou legislativou spoloénost rozdelovala vynosy z finanéného umies-
tnenia Stvrtro¢ne pomerom podfa tvorby a Eerpania technickych rezerv a stavu kapi-
talu. Suma prerozdelenych vynosov z finanéného umiestnenia bola za rok 2003 vo
vyske 10 391 tis. Sk.

1.15 Rozdelenie zisku za minulé uctovné obdobie

Cisty hospodarsky vysledok - zisk za rok 2002 vo vyske 1 131 tis. Sk bol rozhodnu-
tim jediného akcionara pouZity na tvorbu zékonného rezervného fondu vo vySke
113 tis. Sk a na umorenie ¢asti neuhradenej straty vo vyske 1 018 tis. Sk.

1.16 Odlozena dan

Odlozené dane (odloZena dariova pohladavka a odloZeny danovy zavazok) sa vztahujl na:
 doCasné rozdiely medzi Gctovnou hodnotou majetku a uctovnou hodnotou
zavazkov vykazanou v svahe a ich dafovou zarukou,
e moznosti umorovat dafovu stratu v budicnosti, pod ktorou sa rozumie moz-
nost odpocitat dariovu stratu od zakladu dane v buducnosti,
* moznosti previest nevyuzité dariové odpocly a iné dariové naroky do buddcich obdobi.

Do 31.12.2002 sa odloZené dane vztahovali len na do¢asné rozdiely medzi uctovny-
mi a danovymi odpismi. OdloZeny danovy zavazok a odlozena danova pohladavka
boli k 1.1.2003 a k 31.12.2003 prepocitané podfa novych predpisov.

K 31.12.2003 spoloénost mala nezaplatené faktury v celkovej sume 905 tis. Sk,
z ¢oho vyplyva odloZena dariova pohfadavka vo vyske 172 tis. Sk.
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1.12 Foreign currency

Transactions in foreign currencies are recorded at the exchange rate published by the
National Bank of Slovakia at the date of the transaction. Monetary foreign currency assets
and liabilities are retranslated at the exchange rate valid at the balance sheet date.

Unrealized foreign exchange gains and losses on cash, bank accounts, cash in
transit, current financial investments, receivables and liabilities are recognized at the
balance sheet date in the income statement and influence the result for the year.

1.13 Allocation of costs to the technical accounts and the non-technical account

The Company records the direct costs relating to insurance (claims, rebates, etc.) direct-
ly to the technical accounts of life assurance and non-life insurance. The costs of the cla-
ims department were allocated between the technical accounts on a quarterly basis, using
a ratio derived from the amount of paid claims. The remaining part of operating expenses
was allocated between the technical accounts on a quarterly basis, using the ratio of gross
written premium for life and non-life insurance. The total transfer of costs from the non-
technical account to the technical accounts amounted to TSKK 27,851 in 2003.

1.14 Allocation of income from financial placements

The Company allocates the income from financial placements on a quarterly basis
proportionately to additions and disposals of technical provisions and the balance of
investments. The total transfer of income from financial placements amounted to
TSKK 10,391 in 2003.

1.15 Prior period profit distribution

By the decision of the sole shareholder of the Company the net result - profit for year
ended at 31 December 2002 in amount of TSKK 1,131 was used to increase the legal
reserve fund by TSKK 113 and to amortize the loss of previous periods by TSKK 1,018.

1.16 Deferred taxes

Deferred taxes (deferred tax payable and deferred tax receivable) relate to:
« temporary differences between the accounting value of assets and liabilities
shown in balance sheet and their tax value,
« the possibility to amortize tax loss in the future, what is the possibility to deduct
the tax loss from the tax base in the future,
« the possibility to transfer unused tax allowance and other tax claims to the next
periods.

Until 31 December 2002 deferred taxes were applied to the temporary differences
between accounting and tax depreciations only. Deferred tax payable and deferred
tax receivable were as at 1 January 2003 and as at 31 December 2003 recalculated
according to new regulations, encompassing all temporary differences.

As at 31 December 2003 the Company had outstanding invoices in an amount of
TSKK 905, resulting in a deferred tax receivable of TSKK 172.




1.17 Daifi z prijmov

V roku 2003 si Spolo¢nost uplatnila pri vypoéte dane z prijmov moZnost umorenia
dafovej straty. Celkova umorovand dariova strata bola vo vySke 2 384 tis. Sk, z toho
vySka umorenej straty je 477 tis. Sk, Co ma za nasledok zniZenie dane vo vySke
119 tis. Sk. Zostatok neumorenej straty k 31.12.2003 je 1 907 tis. Sk.

Nakofko mnohé oblasti slovenského dafiového prava doteraz neboli dostatoéne ove-
rené praxou, existuje neistota v tom, ako ich budd dariové organy aplikovat. Mieru
tejto neistoty nie je moZné kvantifikovat' a zanikne az potom, ked budu k dispozicii
pravne precedensy, pripadne oficidlne interpretacie prislusnych organov. Ugtovna
zavierka spolo¢nosti neobsahuje Ziadne Upravy odzrkadlujlce tito neistotu.

1.18 Hospodarsky vysledok pred zdanenim.
Hospodarsky vysledok pred zdanenim za rok 2003 je zisk vo vySke 16 870 tis. Sk.

1.19 Navrh na rozdelenie zisku spolognosti za rok 2003.

Predstavenstvo spoloénosti navrhuje rozdelit hospodérsky vysledok spoloénosti -
zisk (po zdaneni) vo vyske 14 161 tis. Sk nasledovne:

 Tvorba zakonného rezervného fondu vo vyske 1.416 tis. Sk
* PoufZitie zisku na umorenie neuhradenej straty vo vyske 2.310 tis. Sk
 Zostatok ponechat ako nerozdeleny zisk vo vyske 10.435 tis. Sk
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1.17 Income tax

In 2003 the Company used tax losses carried forward. The total tax loss amounts to
TSKK 2,384 and the Company used TSKK 477 out of it, which decreased the inco-
me tax payable by TSKK 119. The remaining amount of the unamortized loss as at
31 December 2003 is TSKK 1 907.

As many areas of the Slovak tax law have not yet been sufficiently verified in practi-
ce, there is uncertainty in the way the tax bodies will apply them. The measure of this
uncertainty cannot be quantified and it will only cease to exist when the legal prece-
dence is at the disposal, and/or official interpretation of the respective bodies is at the
disposal.

1.18 Profit (loss) before tax
The result before tax for the year 2003 is a profit of TSKK 16,870.

1.19 Proposal of profit distribution for the year ended 31 December 2003

The Board of directors proposes the following net profit allocation of TSKK 14,161:
« Statutory allocation to reserve fund amounting to 10% of net profits

TSKK 1,416
« To amortize the loss of previous periods in amount of
TSKK 2,310
« The rest of the amount of profit after tax that will be left as undistributed profit
TSKK 10,435




2 Poistno-technické udaje

2.1 Prehfad predpisaného poistného

V roku 2003 poistoviia poskytovala poistenie spésobom skupinovych rdmcovych
poistnych zmllv a individualnych poistnych zmldv. V8etky poistné produkty poskyto-
vané prostrednictvom tychto poistnych zmluv boli zmieSaného charakteru, t.j. poistné
produkty boli zamerané na nezivotné poistenia, pri¢om ako doplnok komplexnej sluz-
by produkty obsahovali i Zivotné poistenie bez sporivej Ciastky. V8etky poistné zmlu-
vy v roku 2003 boli uzatvorené na Uzemi Slovenskej republiky.

_ Zivotné poistenie Nezivotné poistenie

poistenie Urazu

(v tis. Sk) a choroby ostatné * Nezivotné spolu
Hrubé predpisané poistné 12 511 31 864 42 682 74 546
Hrubé prijaté poistné 12017 30 607 40 998 71 605
Hrubé naklady na poistné pinenie 2463 3 369 4928 8 297
Hrubé prevadzkové naklady 4 055 10 171 13624 23795

* Ostatné neZivotné poistenie predstavuje poistenie réznych finanénych strat zo straty pravidelného zdroja prijmov.

2.2 7ivotné poistenie

Spolognost neposkytuje klasické Zivotné poistenie so sporivou Giastkou. Zivotné
poistenie je poskytované ako doplinenie Uplnej poistnej ochrany subezne s nezivot-
nym poistenim. Ide o poistenie zo zmliv bez podielu na ziskoch s individualnym
poistnym, ktoré je platené bezne.

Prevazna Cast klientov je poistena kolektivnou zmluvou, €o predstavuje 12 499 ftis.
Sk hrubého prijatého poistného, ostatnych 12 tis. Sk hrubého prijatého poistného
bolo predpisanych na zaklade uzavretych individualnych poistnych zmlv.

2.3 Zaistenie, provizie, bonusy a zfavy

K 31.12.2003 nebola Ziadna poistna zmluva predmetom zaistenia. V sulade s platny-
mi poistnymi zmluvami o rozdeleni technického zisku boli k 31.12.2003 poistnikom
vyplatené dodatoéné zfavy vo vyske 4 965 tis. Sk. Na zaklade poistnych zmliv v
navéznosti na predpokladany rozsah poistného kmenia poistoviia vyplatila poistni-
kom zlavy vo vyske 17 998 tis. Sk, z toho pripada na Zivotné poistenie 2 571 tis. Sk
a na nezivotné poistenie 15 427 tis. Sk.
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2 Technical-insurance data

2.1 Overview of gross written premium

In 2003 the Company provided insurance on the basis of group insurance policies
and individual insurance contracts. All the insurance products provided through these
insurance policies are combined, i.e. focused on non-life insurance, but as an addi-
tional feature, the products also contain life assurance without endowment. All the
insurance policies sold in 2003 were executed in the Slovak Republic.

_ Life insurance Non-life insurance

(in TSKK) Accident and sickness Other* Subtotal
insurance for non-life
Gross written premium 12,511 31,864 42,682 74,546
Gross collected premium 12,017 30,607 40,998 71,605
Gross claims cost 2,463 3,369 4,928 8,297
Gross operating expenses 4,055 10,171 13,624 23,795

*Other non-life insurance represents the insurance of financial losses arising from regular income losses.

2.2 Life insurance

The Company does not provide traditional endowment life insurance. Life insurance
is provided as an additional service to give full insurance protection together with non-
life insurance. It is a type of contract-based insurance without profit sharing, with indi-
vidual insurance premiums paid on a regular basis.

The majority of the clients is insured by a group contract that represents TSKK 12,499
of gross written premium; the remaining TSKK 12 of gross written premium was writ-
ten on the basis of individual insurance policies.

2.3 Reinsurance, commissions, bonuses and rebates

No insurance policy was subject to reinsurance as at 31 December 2003. In accor-
dance with valid insurance policies of dividing technical profit there were paid addi-
tional rebates to policyholders in amount of TSKK 4,965 as at 31 December 2003.
Under insurance policies, in relation to the expected extent of the insurance portfolio,
the insurance company paid the policyholders rebates amounting to TSKK 17,998
including TSKK 2,571 for life insurance and TSKK 15,427 for non-life insurance.




3 Ostatné Gdaje

3.1 Financné umiestnenie

Struktdra finanéného umiestnia poistovne je vyjadrena v tabulke:

Prostriedky Prostriedky
(v tis. Sk) Zivotného poistenia nezivotného poistenia
Dlhopisy 3203 28 831 0 32034
Terminované vklady v bankach 1442 14 340 131328 147 110
Spolu 4 645 43171 131 328 179 144

3.2 Pohfadavky

Struktura pohfadavok je vyjadrena v tabulke:

(v tis. Sk) 2002 2003
kratkodobé pohladavky so splatnostou do 1 roka 6 644 11125
pohladavky z poistenia 5298 8733

pohladavky zo zaistenia

ostatné kratkodobé pohladavky 1346 2392
dlhodobé pohladavky so splatnostou nad 1 rok
do lehoty splatnosti 6 644 11125

po lehote splatnosti

3.3 Investiény majetok

Stav investi¢ného majetku vyjadruji nasledujtce tabulky:

(v tis. Sk) 2002 2003
Zriadovacie vydaje 36 3
Software 752 298

Spolu 788 301
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3 Other information
3.1 Financial placement

The structure of the financial placement is shown in the table below:

Life Non-life
(in TSKK) Insurance Insurance
Bonds 3,203 28,831 0 32,034
Term deposits in banks 1,442 14,340 131,328 147,110
Total 4,645 43171 131,328 179,144

3.2 Receivables

The structure of receivables is shown in the table below:

(in TSKK) 2002 2003
Short-term receivables due to 1 year 6,644 11,125
receivables from direct insurance 5,298 8,733

receivables from reinsurance - -
other short-term receivables 1,346 2,392
Long-term receivables due in more than 1 year - -
Total due receivables 6,644 11,125

Total overdue receivables - -

3.3 Tangible and intangible assets

The net book value of fixed assets is shown in the table below:

(in TSKK) 2002 2003
Incorporation expenses 36 3
Software 752 298

Total 788 301




Hmotny majetok

Dopravné prostriedky 703 1018
Vlypoctova technika 1494 1125
Kancelarska technika 33 70
Telekomunikacné technika 51 12
Inventar 719 657
Spolu 3000 2882

Investiény majetok a jeho zmeny v priebehu roka:
Obstaravacie naklady:

(v tis. SK) 1.1.2003 Prirastky Ubytky 31.12. 2003
Zriadovacie vydaje 132 - - 132
Software 1408 - - 1408

Spolu 1540 - - 1540
Dopravné prostriedky 1754 971 980 1745
Vypoctova technika 2700 450 - 3150
Kancelarska technika 17 53 - 170
Telekomunika¢né technika 135 - - 135
Inventar 922 75 - 997

Spolu 5628 1549 980 6197

Opravky za Gctovné obdobie:

(v tis. Sk) 1.1.2003 Prirastky Ubytky 31.12. 2003
Zriadovacie vydaje 97 33 - 130
Software 655 454 - 1109

Spolu 752 487 - 1239
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Tangible assets

Vehicles 1,018
Computers 1,494 1,125
Office equipment 33 70
Telecommunication equipment 51 12
Furniture 719 657
Total 3,000 2,882

The net book value of fixed assets and their change during the year were as follows:
Acqusition cost:

(in TSKK) As at 1.1.2003 Acquistions Disposals As at 31.12. 2003
Intangible assets

Incorporation expenses
Software 1,408 - - 1,408
Total 1,540 - - 1,540

Vehicles 1,754 1,745
Computers 2,700 450 - 3,150
Office equipment 17 53 - 170
Telecommunication equipment 135 - - 135
Furniture 922 75 - 997
Total 5,628 1,549 980 6,197

Accumulated depreciation:

(in TSKK) As at 1.1.2003 Acquistions Disposals As at 31.12. 2003
Intangible assets

Incorporation expenses
Software 655 454 - 1,109
Total 752 487 - 1,239

51



Hmotny majetok

Dopravné prostriedky 1051 656 980
Vypoctova technika 1206 819 -
Kancelarska technika 83 17 -
Telekomunikaéné technika 84 39 -
Inventar 203 137 -
Spolu 2627 1668 980

3.4 Vlastné imanie

Struktura vlastného imania je vyjadrena v tabulke:

(v tis. SK) 1.1.2003 Prirastky Ubytky Presuny

Zakladné imanie 130 000 - - -

Vlastné akcie - - - -

Kapitalové fondy
Emisné é&Zio - - - -

Ostatné kap. fondy 1000 - - -
Fondy zo zisku

Zakonny rezervny fond - 5 = 13

Ostatné fondy - - - -
Hospodarske vysledky minulych rokov

Neuhradena strata -3328 - - 1018
Hospod. vysledok bezného Giétovného obdobia 1131 14 161 - -1131
Spolu 128 803 14 161 - -

727
2025
100
123
340
3315

31.12.2003
130 000

1000

13

-2310

14 161
142 964
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Tangible assets

Vehicles 1,051 656 980 727

Computers 1,206 819 - 2,025

Office equipment 83 17 - 100

Telecommunication equipment 84 39 - 123

Furniture 203 137 - 340

Total 2,627 1,668 980 3,315
3.4 Equity

The equity structure is shown in the table below:

(in TSKK) 1.1.2003 Acquistions Disposals Transfers As at 31.12.2003
Share capital 130,000 - - - 130,000

Own shares held - - - - -
Capital funds

Share premium - - - - -

Other capital funds 1,000 - - - 1,000
Funds from profit

Legal reserve fund - - - 13 13

Other funds - - - - -
Results from previous years

Accumulated losses of prior periods (3,328) - - 1,018 (2,310)
Profitfloss of current accounting period 1,131 14,161 - (1,131) 14,161
Total 128,803 14,161 - - 142,964




3.5 Rezervy poisfovne

Rezervy sa ocefuju vo vySke potrebnej na krytie znamych a ocakavanych rizik.
Spoloc¢nost’ vytvorila poistno-technické rezervy k 31.12.2003 nasledovne:

Nezivotné poistenie

(v tis. SK) Zivotné poistenie
Rezerva na poistné buducich obdobi 45
Rezerva na poistné plnenie: 3674

- na nahlasené a nezlikvidované PU 608

- na nenahlasené poistné udalosti 3066

Rezerva na vyrovnanie mimoriadnych rizik -
Rezerva na poistné prémie a zlavy 926

Spolu 4 645

Zmena stavu neZivotnych rezerv:

691
15711
4099
11612
16 153
10 616
43171

prirastok

736
19 385
4707
14 678
16 153
11 542
47 816

k 31.12.2003

(v tis. Sk) k 1.1.2003

Rezerva na poistné buducich obdobi 249 -

Rezerva na poistné plnenie: 12 324 -
- na nahlasené a nezlikvidované PU 3976 -
- na nenahlasené poistné udalosti 8 348 -

Rezerva na vyrovnanie mimor. rizik 9285 -

Rezerva na poistné prémie a zlavy 5540 -

Spolu 27 398 -

Zmena stavu zivotnych rezerv:

442
3388
124

3 264
6 868
5075
15773

prirastok

691
15712
4100
11612
16 153
10 615
43171

k 31.12.2003

(v tis. Sk) k 1.1.2003
Rezerva na poistné buducich obdobi 25 -
Rezerva na poistné plnenie: 2789 -46
- na nahlasené a nezlikvidované PU 654 -46
- na nenahlasené poistné udalosti 2135 -
Rezerva na poistné prémie a zlavy 439 -
Spolu 3253 -46

20
931

931
487
1438

45
3674
608
3 066
926
4645

=
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3.5 Technical provisions

Technical provisions are stated in the amount required to cover known and expected risks.
The provisions of the Company as at 31 December 2003 are shown in the table below:

(in TSKK) Life Non-Life Total
Unearned premium reserve 45 691 736
Claim reserve 3,674 15,711 19,385
RBNS 608 4,099 4,707
IBNR 3,066 11,612 14,678
Equalisation provision - 16,153 16,153
Provision for bonuses and rebate 926 10,616 11,542
Total 4,645 43,171 47,816

Changes in technical non-life provisions:

(in TSKK) As at 1.1.2003 Decrease Increase As at 31.12.2003
Unearned premium reserve 249 - 442 691
Claim reserve 12,324 - 3,388 15,712
RBNS 3,976 - 124 4,100
IBNR 8,348 - 3,264 11,612
Equalisation provision 9,285 - 6,868 16,153
Provision for bonuses and rebate 5,540 - 5,075 10,615
Total 27,398 - 15,773 43,171

Changes in technical life provisions:

(in TSKK) As at 1.1.2003 Decrease Increase As at 31.12.2003
Unearned premium reserve 25 - 20 45
Claim reserve 2,789 (46) 931 3,674
RBNS 654 (46) 0 608
IBNR 2,135 - 931 3,066
Provision for bonuses and rebate 439 - 487 926
Total 3,253 (46) 1,438 4,645
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3.6 Zavazky

Struktara zavazkov je vyjadrena v tabulke:

(v tis. SK) 2002 2003
kratkodobé zavazky 4911 4763
zavazky z poistenia 232 2
zavazky zo zaistenia
ostatné kratkodobé zavazky 4679 4761
dlhodobé zavazky
bankové dvery
ostatné dlhodobé zavazky
do lehoty splatnosti 4911 4763
po lehote splatnosti
3.7 Dohadné Géty
Struktdra prechodnych Uétov aktiv a pasiv je v nasledujlcej tabulke:
(v tis. SK) 2002 2003
Naklady buducich obdobi 14 129
najomné a Uroky 20
ostatné naklady buducich obdobi 14 109
Prijmy buddcich obdobi 309 15
Groky -
ostatné prijmy buducich obdobi 309 15
Vydavky budticich obdobi 218
dane z AUV 218
ostatné -
Dohadné ucty pasivne 2 569 2595
dane z urokov 30 120
ostatné 2539 2475

Cast na Uéte dohadné Uty pasivne tvoria refakturacie voéi podniku v skupine v cel-
kovej vySke 969 tis. Sk. Dohadnéa poloZka predstavuje vySku refakturovanych nakla-
dov spojenych s pracou pracovnikov inych podnikov v skupine pre spoloénost na
zaklade vzajomnej dohody v ramci skupiny.
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3.6 Payables

The structure of payables is as follows:

(in TSKK) 2002 2003
Short-term payables 4,911 4,763
payables from direct insurance 232 2

payables from reinsurance -

other short-term payables 4,679 4,761
Long-term payables -

bank loans -

oother-term payables -
Total due payables 4,911 4,763

Total overdue payables -

3.7 Temporary Accounts

The structure of accruals and deferrals is shown in the table below:

(in TSKK) 2002 2003
Deferred expenses 14 129
rent and interest - 20
other deferred expenses 14 109
Accrued income 309 15
interest - -
other deferred expenses 309 15
Accrued costs - 218
taxes - 218
others - -
Estimated payables 2,569 2,595
taxes on interest 30 120
others 2,539 2,475

Estimated payables include costs reinvoiced to companies in the group in amount of
TSKK 969. These reinvoiced costs are connected with the work of the general mana-
ger and the IT department based on regional contracts.




3.8 Spravne naklady

Spravne naklady spoloénosti k 31.12.2003 boli ovplyvnené rozvojom obchodnych
aktivit a st nasledovné:

Celkom spravne naklady (v tis. Sk)
Materidlové naklady a sluzby 2315
Mzdové, socidlne a cestovné naklady 11 492
Odpisy 2227
Ostatné naklady a sluzby 11817

Spolu 27 851

Vybrané vSeobecné prevédzkové naklady (v tis. Sk)
Pravne sluzby 849
Auditorské sluzby a danové poradenstvo 793

Spolu 1642

Priemerny pocet zamestnancov k 31.12.2003 bol 14.

Osobné naklady a odmeny (v tis. Sk)
Mzdy 8922
Socialne poistenie a zdravotné poist. 1843
Odmeny €lenov predstavenstva 156

Spolu 10 921

3.9 Podstvahové Ucty

Spolo¢nost neposkytla ani neprijala Ziadne zaruky k 31.12.2003.

3.10 Informacia o skuto€nostiach, ktoré nastali po dni, ku ktorému sa zostavuje
Uctovna zavierka, do dia zostavenia tctovnej zavierky.

Medzi diiom zostavenia uctovnej zavierky a driom, ku ktorému sa Uctovna zavierka
zostavuje, nenastali ziadne skutoénosti, ktoré by mali vyznamny vplyv na skutoénos-
ti vykazané v uctovnej zavierke.
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3.8 Administrative expenses

The Company's administrative expenses were influenced in 2003 by the development
of the Company's activities and they are shown in the table below:

Total administrative expenses (in TSKK)

Material and services 2,315
Personnel, social cost, and travel expenses 11,492
Depreciation 2,227
Other expenses 11,817
Total 27,851

Legal services 849
Audit services and tax advisory 793
Total 1,642

The number of employees as at 31 December 2003 was 14.

Personnel costs and bonuses (in TSKK)

Staff costs 8,922
Social and health insurance 1,843
Bonuses for statutory bodies 156
Total 10,921

3.9 Off-balance sheet accounts

As at 31 December 2003, the Company neither offered nor accepted any guarantee.

3.10 Events after the balance sheet date

There were no significant events between the date approval of the financial state-
ments and the balance sheet date.




Rozhodnutie jediného

Cisty hospodarky vysledok po zdaneni - zisk

bude pouzity

Na tvorbu zékonného rezervného fondu vo vyske
Na umorenie Casti neuhradenej straty vo vyske

Zostatok je ponechany ako nerozdeleny zisk vo vyske

Informdcia o ocakdvanej

Jediny akcionar spoloénosti, Cardif C.A., France, diia 30.4.2004 rozhodol rozhodnu-
. . . . tim nahradzujticim valné zhromaZdenie spolo¢nosti o nasledovnych skuto€nostiach:
akciondra spolocnostl « Schvalil zmenu stanov v predmete ¢innosti Poistovne Cardif Slovakia, a.s.,
 Rozhodol o rozdeleni zisku spoloénosti za rok 2003, a to nasledovne:

14 161 tis. Sk

1416 tis. Sk

2 310 tis. Sk

10 435 tis. Sk

Poistoviia Cardif Slovakia, a.s. v roku 2004 neplanuje prijat Ziadne bankové uvery ani
iné Gvery. Poistoviia predpokladé v8etky potreby pokryt z vlastnych zdrojov. Volné

finuninei situacii pOiSfOVIIe prostriedky poistoviia planuje umiestnit v obdobnej Struktire a obdobnym spsobom
ako v priebehu roka 2003, predovietkym do bankovych depozit a $tatnych dlhopisov,

priCom je planované udrZat priemerny vynos okolo 5 % p.a.

Hlavné predpokladané ukazovatele popisujlce finanénu situaciu poistovne su vyjad-

rené v nasledujucich riadkoch:
Hrubé prijaté poistné
Viyplatené poistné nahrady
Skodovost
Rezervy k 31.12.2004
Celkové spravne naklady

Predpokladany HV (+zisk/-strata)

122 271 tis. Sk

16 000 tis. Sk

13 %

74 186 tis. Sk

31 750 tis. Sk

16 000 tis. Sk
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Decision of the sole Onl the 30 April 2004 the sole shgreholder Cardif S.A., France, brqught a resolution,
which replaces the general meeting of the Company, on the following:
shareholder of the Compuny » Approved the change in statutes in the object of activity of Poistoviia Cardif
Slovakia, a.s.,
« Concluded on profit distribution for year ended at 31 December 2003 as follows:
Net profit for distribution TSKK 14,161
will be used for
Statutory allocation to the legal reserve fund amounting to TSKK 1,416

To amortize the loss of previous periods in amount of TSKK 2,310

The rest of the amount will be left as undistributed profits TSKK 10,435

Information about expecled In the year 2004 Poistoviia Cardif Slovakia, a.s. does not plan to take any bank or
. v . . other loans. The Company believes that all needs will be covered by its own resour-
financial situation ces. The Company intends to invest free funds in similar structure and manner as

of the Compuny ?uring the year 2003, most(l)y into the bank deposits and state bonds with the expec-
ed average yield around 5% p.a.
The main predicted indicators describing financial situation of the Company are as
follows:
Gross written premium TSKK 122,271
Paid claims TSKK 16,000
Loss ratio 13 %
Technical provisions as at 31.12.2004 TSKK 74,186
Overheads TSKK 31,750
Expected profit TSKK 16,000




