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Profil spolecnosti
Company Profile

Obchodni firma:

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Pravni forma:

akciova spolecnost

Sidlo:
Molakova 576/11, 186 00 Praha 8

1C:
25603370

Rejstrikovy soud:
Méstsky soud v Praze, oddil B, vlozka 4908

Zapis do obchodniho rejstfiku:
21. 8. 1997

Povoleni k ¢innosti udéleno MF CR dne 18. 1. 2002

pod ¢. j. 322/2948/2002

Zakladni kapital:
156 mil. K¢

Struktura akcionarda k 31. 12. 2009

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.

Company name:

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Legal form:
Public limited company

Registered office:
Molédkova 576/11, 186 00 Prague 8

Company registration number:
25603370

Court of registration:
Municipal Court in Prague, Section B, Entry 4908

Incorporation:

August 21, 1997

Licensed to engage in business by the Ministry of Finance of
the Czech Republic on January 18, 2002 under reference
number 322/2948/2002

Registered capital:
CZK 156 million

Shareholder Structure as at December 31, 2009

100 % Euler Hermes Kreditversicherungs-AG Hamburg
- soucast skupin Allianz, AGF a Euler Hermes
- part of the Allianz, AGF and Euler Hermes Group



 Inkaso pohledavek
Debt collection



EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.

VYROCNI ZPRAVA 2009 ANNUAL REPORT

Zakladni financni ukazatele
Financial Performance Highlights

2004 2005 2006 2007 2008 2009
Celkova aktiva tis. K&
Total assets TezK 258 973 277 032 325 136 350 638 384 937 342 243
Zakladni kapital tis. K&
Registered capital ek 156 000 156 000 156 000 156 000 156 000 156 000
Vlastni kapital tis. K&
Equity Tk 185 106 207 811 250 447 246 670 219 109 244 094
:::S‘t"ig:sfge"ziﬁgzk o 15128 15748 54 937 39 255 24 045 54 430
Objem pojisténého obchodu mil. Ké
Volume of insured transactions CZK min. 79760 91109 108 496 159 438 185519 164657
Predepsané pojistné (v¢. bonusu) tis. ke
Premiums written (incl. rebates) Tezk 162 847 184 554 204 958 241 542 260 274 240 058
Naklady na pojistna plnéni tis. Ke
Claims paid TezK 42 395 50 472 57 556 54 002 130 194 399 783
Technické rezervy tis. K&
Technical reserves TCZK 31476 38776 48 297 06 088 136155 74388
Pocet zaméstnancl osob
Number of employees persons 7 7 7 2! 2 26

Vyvoj aktiv (v tis. K¢)
Assets (TCZK)

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

I 211132

I 214 537

I 219 456

I B 234 033

I I 240 832

I N B 258 973

I B B e 277 032

I I B B B . 325 136

I B B I I | 350 638
I N I N Y Y B 384 937
I I I S I N 342 243

200 000 225 000 250 000 275 000 300 000 325 000 350 000 400 000
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Zakladni charakteristika spole¢nosti
General Company Information

Euler Hermes Cescob, Uvérova pojistovna, a.s., (zde téz
4Euler Hermes” ¢i ,,spolecnost”) byla zaloZzena v roce 1997
dvéma akcionéfi — Ceskou pojistovnou a.s. a belgickou
uvérovou pojistovnou Euler-Cobac S.A. Na konci roku
2002 vstoupil do spole¢nosti CESCOB akcionar treti —
prostfednictvim své dcefiné spole¢nosti némeckd uvérova
pojistovna Euler Hermes Kreditversicherungs AG, ktera se
v roce 2007 stala jedinym vlastnikem spolecnosti.

V soucasnosti je Euler Hermes vedouci soukromou uvérovou
pojistovnou v Ceské republice.

Nabidka sluzeb zahrnuje ohodnoceni a sledovani bonity
odbératele, které probiha formou stanoveni uvérového
limitu na kazdého zakaznika dle jeho bonity resp.
schopnosti splacet své zavazky dodavatelim. Na tuto sluzbu
navazuje pojisténi proti tzv. platebni nevali nebo platebni
neschopnosti odbératele, kdy pojistovna vyplaci pojistné
plnéni v pfipadé, ze dluzna pohleddvka neni zaplacena ani
po uplynuti karen¢ni Ihaty po splatnosti pohledéavky.
Spole¢nost nabizi i vymahani pohledavek, a to jak vlastnimi
silami, tak i prostiednictvim sité svych smluvnich partnerd.

Pfi pojistovani exportnich pripadl se opira o zdzemi skupiny
Euler Hermes, lidra svétového trhu uvérového pojisténi.

Distribuci produktu zajistuji jak vlastni vysoce kvalifikovani
zaméstnanci, tak alternativni distribucni sité, zejména
profesionalni pojistni makléfi a pripadné dalsi finan¢ni
instituce. Existuje také spoluprace s Allianz pojistovnou a.s.

Z&akladni kapital ve vysi 156 mil. K¢ a predevsim kvalitni
zajistovaci smlouva jsou zarukou, Ze spole¢nost spini své
zdvazky vudi svym klientdm. Zasadnim aspektem spoluprace
s klientem je komunikace a snaha hledat spole¢né feseni dle
konkrétnich potreb zdkaznika.

Euler Hermes Cescob, Uvérova pojistovna, a.s. (also referred
to in this Annual Report as "Euler Hermes" or "the
Company"), was established in 1997 by two founding
shareholders: Ceskd pojistovna a.s. and the Belgian credit
insurer Euler-Cobac S.A. At the end of 2002, a third
shareholder joined CESCOB, when the German credit
insurer Euler Hermes Krediversicherungs-AG invested in the
Company through a subsidiary. In 2007, Euler Hermes
Krediversicherungs-AG became the sole owner of the
Company.

Euler Hermes is currently the leading private credit insurer
in the Czech Republic.

The Company'’s service portfolio includes customer credit
assessment and credit monitoring, which takes the form of
a set credit limit for each customer based on the
customer’s credit history or capability to honour its
obligations to suppliers. Furthermore regarding this service,
we offer insurance against buyers’ reluctance to pay their
debts (protracted default) and against customer insolvency.
Under this product, the insurer pays the client’s claim if an
amount owed remains unpaid at the end of the waiting
period after the amount becomes due. The Company also
offers debt collection services, by itself or through

a network of contractual partners.

The Company portfolio includes export credit insurance,
backed by the world’s leading credit insurer, the Euler
Hermes Group.

Product distribution is carried out both through the
Company’s own highly qualified employees and through
alternative distribution networks composed mainly of
professional insurance brokers and other financial
institutions. The Company also cooperates with Allianz
pojistovna a.s.
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Ve dvanactém roce ¢innosti spolecnost potvrdila svoji pozici
v Ceské republice jako stabilni spole¢nost, ktera poskytuje
svym klientdm jistotu i v dobach ekonomické recese.
Dcefina spole¢nost Euler Hermes Cescob Service s.r.o.
vykonava doplrikové ¢innosti spojené s komplexni
pojistovaci sluzbou. Spole¢nost disponuje rozsahlou
databazi informaci o vice nez 45 milionech domacich

i zahranicnich subjekta.

Hlavni zasadou spole¢nosti je poskytovat svym klientiim
servis na spickové profesionalni urovni. Spole¢nost klade
diraz na moderni formy komunikace, jako prvni uvérova
pojistovna uvedla na trh specializovany internetovy
program EOLIS pro pojistovani domacich i zahrani¢nich
odbératell. Tento program je neustdle aktualizovan

a nabizi v soucasné dobé komplexni nastroje pro podporu
spravy pojistné smlouvy a likvidaci pojistnych udalosti.

Spolecnost klade hlavni dlraz na finan¢ni stabilitu a jistotu
odskodnéni pro své klienty. V tomto sméru se opira nejen
o kvalitni akcionarské zazemi, ale realizuje také aktivni

zajistovaci program u renomovanych zajistitelud.

The Company's registered capital of CZK 156 million and, more
importantly, its quality reinsurance backing are a guarantee that
it will always meet its obligations to clients. A fundamental
aspect of how the Company cooperates with its clients is
communication and working together with them to find the
very solution to meet their specific needs.

In its twelfth year of operations, the Company confirmed its
position in the Czech Republic as a stable company upon which
clients continue to rely in times of economic recession. Euler
Hermes Cescob Service s.r.o., the Company’s subsidiary, carries
out additional activities related to comprehensive insurance
services. The Company uses the extensive database of the Euler
Hermes Group containing more than 45 million domestic and
foreign entities.

The Company’s primary goal is to provide clients with highly
professional service. The Company places an emphasis on
cutting-edge modes of communication; it was the first credit
insurance company to offer EOLIS, a specialised Internet
programme for the insurance of domestic and foreign
customers. This programme is constantly updated and currently
offers comprehensive instruments designed to support policy
management and claims settlement.

The Company'’s main emphasis rests on financial stability and the
guarantee that clients will receive the compensation they are
due. In this respect, it relies on a quality shareholder structure
and runs active reinsurance programmes with reputable

reinsurers.



Pojisténi zaruk
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Vazené damy, vazeni panové,

lorisky rok 2009 uzavrel prvni desetileti nového tisicileti.
Ukazalo se, ze predeslé naznaky krize, o kterych se mluvilo
jenom s velkou opatrnosti se proménily v krizi opravdovou
a nastala kombinace recese a deprese.

Prohloubila se krize dlvéry. Kombinace riznych pokust stata
pfimo nebo nepfimo ovliviiovat ekonomiku nepfinesla
skutecné, pozitivni vysledky. Spise se jednalo o snahu ukazat,
kdo to s narodni ekonomikou mysli dobfie a chce ji poméhat.
V mnoha pfipadech doslo k selhani kontrolnich mechanizm,
zejména na urovni jednotlivych podnikl, bez ohledu na obor
podnikdni. Snaha o zavedeni zvysené regulace na centralni
urovni ovsem jenom ztézka prinese rychlou ndpravu. Spise
naopak, v jistém momenté se stane brzdou moznosti obnovit
rozvo;j.

Krize svym zpUsobem pfinesla i jistd pozitiva. Zahdjila proces
ocisty ekonomického prostredi, prinesla s sebou vétsi diraz
na efektivitu a hlavné nutnost zamyslet se nad vyrabénymi
produkty a mistem jejich uplatnéni. Neznamena to, Ze by se
firmy predtim této ¢innosti nevénovaly, ale kromé doopravdy
vyjimec¢nych pripadt méla kazda spole¢nost tendenci
zapadnout do stereotypu a nepfizpUsobovat se novym
podminkam na trhu. Toto konstatovani se netyka jenom
firem pasobicich v Ceské republice.

K problémdm vyplyvajicim z krize se v Ceské republice
pridava i vysoky stupen nedostatec¢né kapitélové

vybavenosti firem. Takové spole¢nosti se pfi problémech

s platebni mordlkou svych odbérateld snadno dostavaji do
druhotné platebni neschopnosti a existen¢niho ohrozeni.
Znamena to, Zze nemohou platit, protoze jim také neni
placeno. Pokud se jim nepodafi zajistit vnéjsi zdroje
financovani, stavaji se subjekty, na které je podan insolvencni
navrh, a to je ve velké vétsiné zac¢atek konce podnikani.

Uvodni slovo piedsedy predstavenstva
Chairman’s Statement

Dear Ladies and Gentlemen,

2009 concluded the first decade of the new millennium. The
previous signals of a crisis, which was only being spoken
about very cautiously, developed into a fully-fledged crisis
and a combination of recession and depression hit.

The crisis of trust became more profound. The combination
of various attempts by the state to directly or indirectly
influence the economy did not have any real, positive
impact. Rather, it was an effort to show who means well for
the national economy and wants to help it. In many cases,
control mechanisms failed, particularly in individual
enterprises, regardless of the sector. Pursuit of increased
central regulation can hardly provide a fast remedy though.
On the contrary, at a certain moment it starts retarding the
possibilities of reviving development.

In a way, the crisis was positive in some respects. It initiated
a cleanup process of the economic environment, placed
greater emphasis upon effectiveness and reiterated the
need to think about the products produced and their use.
This is not to say that firms did not pay any attention to
these issues in the past; save for a few rare exceptions,
though, companies tended to get caught in stereotypes and
failed to adjust to new conditions on the market. This is not
true only for companies conducting business in the Czech
Republic.

In the Czech Republic, problems related to crisis have been
further aggravated by profound insufficiency of many
companies’ capital. When such companies encounter
customers with bad payment discipline, they easily fall into
secondary insolvency and their existence is jeopardized.
They are unable to pay, because they do not get paid. If
they are not successful in securing external sources of
financing, a petition of insolvency is filed with respect to
them, which usually is the beginning of an end to their
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Celkovou situaci v oblasti platebni moralky snad nejlépe
vystihuje priblizny pocet mési¢né podanych insolvencnich
navrha v prabéhu roku 2009. Na zacatku roku jich bylo
podano 300, v poloviné 450 a konci roku 370. Z toho bylo
prohlasenych konkurzl ve stejnych casovych Usecich pfiblizné
100, v poloviné roku témér 150 a ke konci roku kolem 125.
Tyto udaje naznacuji jisty pozitivni trend, avSak by bylo
predcasné z téchto naznaku délat zavér, ze krize v ceské
ekonomice v roce 2009 skon¢ila, nebo Ze se situace
stabilizovala.

V této souvislosti se chci zminit o fenoménu, spise nesvaru,
ktery se po letech zlepseni zacal na ¢eském trhu opétovné
objevovat. Firmy se navzdory jednozna¢nym zakonnym
povinnostem, ovsem jako obvykle bez fadnych sankci,
zdrahaji, nebo odmitaji poskytovat své vysledky hospodareni.
Uvadéji pritom razné davody, spise vymluvy, pro¢ udaje
neposkytuji. Mozna si jejich predstavitelé ani neuvédomuiji, ze
bez poskytnuti udaji nelze uskutecnit hodnoceni jejich
vlastni bonity . Pak se jejich predstavitelé ¢asto divi, ze
uvérové pojistovny na tyto firmy neposkytuji pojistné kryti,
prestoze jim samym se vysledky zdaji dobré. Nelze se divit
nasim analytikm, Ze uplatiuji jednoduchou rovnici: zadna
informace = zadné kryti.

Hospodareni spole¢nosti Euler Hermes Cescob, Uvérova
pojistovna, a.s. bylo navzdory vnéjsim vliviim stabilizované.

K jeho jednotlivym oblastem se podrobné vyjadiuji prislusné
Casti této vyrocni zpravy. Je ovsem nevyhnutné nékteré Casti

v $irSim kontextu vyhodnotit. Vlivem snizeni objemu
pojistitelného obratu doslo i ke sniZzeni objemu predepsaného
pojistného. Nejedna se sice o drastické snizeni, ale celkové
odrazi hospodarskou situaci a rovnéz snizeni objemu
obchodnich transakci nasich klientd. Je sice pravdou, ze i ze
strany nasi Uvérové pojistovny doslo ke snizeni pojistného
kryti na nejrizikovéjsi spolecnosti, nejednalo se vsak v zadném
pfipadé o opatreni plosné, postihujici celé sektory, nebo
teritoria nasich odbératell. V tomto pripadé bylo nutné
individualné uplatnit jedno z hlavnich zadani tohoto typu
uvérového pojisténi — preventivni Ulohu, ¢ehoz bylo v zajmu
klientl dosazeno.

business. The overall situation in the area of payment
discipline is best characterized by the monthly number of
insolvency petitions filed during 2009. Approximately 300
were filed at the beginning of the year, 450 in the middle of
the year, and 370 at the end. Of that, bankruptcy was
declared in approximately 100 cases at the beginning of the
year, nearly 150 in the middle of the year and about 125 at
the end. These figures indicate a certain positive trend;
however, it would be premature to conclude based on these
observations that the crisis in the Czech economy is over, or
that the situation became stabilized in 2009.

In this connection, | want to mention a phenomenon, or
rather a nuisance, that reappeared on the Czech market after
years of improvement. Contrary to their unequivocal statutory
duties, but usually without any adequate sanctions, companies
are hesitant, or plainly refuse, to disclose their business results.
They give various reasons, or rather excuses, for their failure
to disclose this data. Their officers may not be even aware
that, without disclosure of this information, it is not possible
to assess their creditworthiness. They are often surprised that
credit insurance companies do not provide them with
insurance coverage, although they themselves perceive their
results as good. It is no wonder that our analysts apply a
simple equation: no information equals no coverage.

Despite the adverse external influences, the results of Euler
Hermes Cescob, Uvérova pojistovna, a.s. were stabilized. You
will find details regarding the individual areas of our business
in the relevant sections of this Annual Report. Nevertheless,
some parts need to be considered within a wider context. The
drop in the volume of insurable turnover caused a decrease in
the amount of premiums written. This decrease is by no
means dramatic; it reflects the overall economic situation and
the lower volume of our clients’ business transactions. While
it is true that our credit insurance company also reduced the
insurance coverage for the most risky companies, it was by no
means a general measure affecting all sectors or territories of
our clients. In this case, it was necessary to individually
achieve one of the basic tasks of this type of credit insurance
- the preventive role, which we succeeded to do in the
interest of our clients.
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Ing. Hynek Rasocha

¢len predstavenstva, obchodni feditel
Member of the Board of Management
Sales Director

Ing. Julius Kudla

predseda predstavenstva, generalni reditel
Chairman of the Board of Management
Chief Executive Officer

Ing. Miroslav Ingeduld

Clen predstavenstva, provozni feditel
Member of the Board of Management
Operations Director
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S ohledem na jisty ¢asovy posun mezi dobou ohlaseni
nezaplacené pohledavky a momentem vyplaty pojistného
plnéni jsme v loriském roce zaznamenali historicky nejvyssi
objem vyplacenych plnéni, ktery ve srovnani s rokem
predeslym, vzrostl témér o 207 % a dosahl castky blizici se
400 milion Ké. Vzhledem ke stabilnimu, kvalitnimu

a dlouhodobému zajisténi se ani tento objem pojistného
plnéni neprojevil v hospodarské stabilité spolecnosti a jeji
schopnosti dostat veskerym svym zavazk{m vuci pojisténym
klientim.

Spole¢nost Euler Hermes Cescob v roce 2009 vykézala druhy
nejvyssi zisk po zdanéni od svého vzniku. Na tento vysledek
mél zasadni vliv pohyb vyrovnavaci rezervy, jez je tvorena za
ucelem vyrovnani zvysenych nakladu na pojistna plnéni
vzniklych z divodu vykyvl ve skodném poméru - coz nastalo
pravé nyni v dobé hospodarské krize, kdy byla pouzita cela
rezerva postupné vytvorena v prabéhu predeslych 11 let
existence spolecnosti. Pochopitelné své pozitivni vysledky
pfinesla i dlouhodoba investice do nasi dcefiné spolecnosti,
ktera prispéla rovnéz k tvorbé dobrého hospodaiského
vysledku.

Spoluprace s nasim jedinym akcionarem, Euler Hermes
Kreditversicherungs AG se sidlem v Hamburku, se rozvijela na
jiz tradi¢né vysoké urovni. Jeji dalsi rozvoj, i kdyz ve trochu
zménéné podobé zplsobené vécnou a teritoriadlni
reorganizaci skupiny v ramci projektu One Euler Hermes, je
pfislibem do budoucna. Tento krok znamena pro nas, ale
predevsim pro nase obchodni partnery, snahu o dosazeni
jesté vyssi miry jejich spokojenosti.

Zavérem mi dovolte, abych podékoval viem ¢lendm nasich
teamu za praci v loriském roce. Dokazali, Ze jsou pfipraveni
pracovat i v takto odlisnych ekonomickych podminkach, ze
dokazou resit zcela nové, dosud bezprecedentni ukoly.

/4o _

Ing. Julius Kudla
Predseda predstavenstva
Chairman of the Board of Management

Given the certain time delay between reporting of an
outstanding receivable and payment of indemnification, we
paid our historically highest amount of indemnification in the
last year, which grew by almost 207% compared to the year
before to nearly CZK 400 million. Owing to our stable and
superior long-term reinsurance, even such great volume of
indemnification did not impact the economic stability of our
company and its ability to meet all of its obligations to clients
as due.

In 2009, Euler Hermes Cescob posted the second highest
profit after tax since its formation. This result was
substantially influenced by the balance reserve, which has
been created in order to balance the increased costs of
indemnification resulting from fluctuation of the loss ratio;
this is precisely what happened at the time of the economic
crisis, with the Company having used the entire reserve
gradually accrued during the preceding eleven years of its
existence. Naturally, our good economic results were
contributed to by our subsidiary, in which we had been
investing in the long term.

As in past years, the cooperation with our sole shareholder,
Euler Hermes Kreditversicherungs AG, with its registered
office in Hamburg, was excellent. We will continue
developing it in the future, although in a slightly different
form, due to the factual and territorial reorganization of the
group as part of the One Euler Hermes project. This effort is
intended for us to achieve an even higher degree of our
business partners’ satisfaction.

In conclusion, | want to thank all members of our teams for
their work last year. They proved that they are prepared to
work in dramatically changed economic conditions and are
able to tackle completely new, unprecedented tasks.
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Statutarni organy a vedeni spolec¢nosti

Predstavenstvo (siozeni k 31. 12. 2009)

Ing. Julius Kudla pfedseda pFedstavenstva a generdini feditel - Euler Hermes Cescob, uvérova pojitovna, a.s.
vék: 56 let; vzdélani: absolvent VSE v Bratislavé; praxe: mistopfedseda pFedstavenstva a vykonny feditel
SEVT, a.s., koordinace zahrani¢nich obchodnich operaci Koospol, a.s.

Ing. Hynek Rasocha ¢len predstavenstva, obchodni feditel - Euler Hermes Cescob, uvérové pojistovna, a.s.
vék: 46 let; vzdélani: absolvent VSE v Praze; praxe: zastupce Feditele Gerling-Konzern, Feditel pojistné-
technického odboru Cesko-rakouské pojistovny, a.s., marketing manager Nationale-Nederlanden
pojistovny, a.s., obchodni referent Ceské pojistovny a.s.

Ing. Miroslav Ingeduld ¢len predstavenstva, provozni feditel - Euler Hermes Cescob, Gvérova pojistovna, a.s.

vék: 40 let; vzdélani: absolvent VSE v Praze; praxe: finanéni feditel TNT, financial controller, Pepsi-Cola,
Auditor, Deloitte Touche

Aktualni slozeni

Ing. Julius Kudla predseda predstavenstva, generalni reditel
Ing. Hynek Rasocha ¢len predstavenstva, obchodni feditel
Ing. Miroslav Ingeduld ¢len predstavenstva, provozni reditel

Dozordi rada (siozeni k 31. 12. 2009)

Jochen Dumler pfedseda dozor¢i rady Euler Hermes Cescob, Uvérova pojistovna, a.s.
¢len predstavenstva Euler Hermes Kreditversicherungs-AG, Hamburg

Dr. Robert Walter ¢len dozor¢i rady Euler Hermes Cescob, Uvérova pojistovna, a.s.
Clen predstavenstva Euler Hermes Kreditversicherungs-AG, Hamburg

Dr. Christian Eichenberg ¢len dozor¢i rady Euler Hermes Cescob, Uvérova pojistovna, a.s.
feditel skupiny Euler Hermes Kreditversicherungs-AG, Hamburg

Vedeni spole¢nosti

Ing. Julius Kudla predseda predstavenstva, generalni reditel
Ing. Hynek Rasocha ¢len predstavenstva, obchodni feditel
Ing. Miroslav Ingeduld ¢len predstavenstva, provozni reditel
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Board of Management

Board of Management (as at December 31, 2009)

Julius Kudla

Hynek Rasocha

Miroslav Ingeduld

At Present

Julius Kudla
Hynek Rasocha
Miroslav Ingeduld

Chairman of the Board of Management and Chief Executive Officer - Euler Hermes Cescob, Uvérova
pojistovna, a.s.

Age: 56; Education: graduated from the University of Economics, Bratislava, Slovakia; Experience:
Vice-Chairman of the Board of Management and Executive Director of SEVT, a.s., Foreign Sales Operations
Coordinator at Koospol, a.s.

Member of the Board of Management and Sales Director - Euler Hermes Cescob, Gvérova pojistovna, a.s.
Age: 46; Education: graduated from the University of Economics, Prague; Experience: Deputy Director at
Gerling-Konzern, Director of Technical Provisions at Cesko-rakouska pojistovna, a.s., Marketing Manager
at Nationale-Nederlanden pojistovna, a.s., Sales Officer at Ceska pojistovna a.s.

Member of the Board of Management and Operations Director - Euler Hermes Cescob, Gvérova pojistovna, a.s.
Age: 40; Education: graduated from the University of Economics, Prague; Experience: Financial Director at
TNT, Financial Controller at Pepsi-Cola, Auditor at Deloitte Touche

Chairman of the Board of Management, Chief Executive Officer
Member of the Board of Management, Sales Director
Member of the Board of Management, Operations Director

Supervisory Board (as at December 31, 2009)

Jochen Dumler

Dr. Robert Walter

Dr. Christian Eichenberg

Management

Julius Kudla
Hynek Rasocha
Miroslav Ingeduld

Chairman of the Supervisory Board of Euler Hermes Cescob, uvérové pojistovna, a.s.
Member of the Board of Management, Euler Hermes Kreditversicherungs-AG, Hamburg

Member of the Supervisory Board of Euler Hermes Cescob, Uvérova pojistovna, a.s.
Member of the Board of Management, Euler Hermes Kreditversicherungs-AG, Hamburg

Member of the Supervisory Board of Euler Hermes Cescob, Uvérova pojistovna, a.s.
Group Director, Euler Hermes Kreditversicherungs-AG, Hamburg

Chairman of the Board of Management, Chief Executive Officer
Member of the Board of Management, Sales Director
Member of the Board of Management, Operations Director
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Board of Management Report

Pfehled poskytovanych sluzeb

Euler Hermes Cescob, Uvérova pojistovna, a.s., nabizi
specializovany produkt pojisténi kratkodobych rizik
obchodnich dodavatelskych uvérl pro pripad platebni
nevule nebo neschopnosti odbératele. Soucasti sluzeb
pojistovny je i ohodnoceni bonity odbératele, jeho
prabézné sledovani a vymahani pohledavek.

Dalsim nabizenym produktem je samostatné vymahani
pohledéavek bez vazby na pojisténi. Vyznamnou vyhodou je
to, ze na dluznika je vyvijen natlak prostfednictvim globalni
uvérové pojistovny a v pripadé neuhrazeni jeho zdvazkd mu
hrozi ztrata dlvéryhodnosti pro jeho obchodni partnery.

PFi téchto cinnostech se spole¢nost opira zejména v oblasti
exportnich pohledavek o jedine¢né zazemi skupiny Euler
Hermes, kterd je nejvétsim svétovym uskupenim v oblasti
uvérového pojisténi s 36% podilem na svétovém trhu.
Disponuje rozsahlou databazi a systémem zpracovani
informaci o potencialnich nebo existujicich odbératelich.
Tyto informace o vice nez 45 milionech subjektu, véetné
domacich odbératell, jsou k dispozici nasi klientele.

V roce 2009 byl dale rozvijen internetovy systém pro
komunikaci s klientelou predevsim v oblasti spravy
pojistnych smluv a likvidace pojistnych udalosti. Spole¢nost
tak nadale upevnila svoji pozici prdkopnika modernich
forem komunikace na ¢eském pojistném trhu. Neustale
vylepsuje novy, pIné integrovany informacni systém v celé
skuping, ktery pfinesl zvyseni uzivatelského komfortu,
rychlosti a presnosti provadénych operaci.

Overview of Services

Euler Hermes Cescob, Uvérova pojistovna, a.s. offers

a specialised product of insurance against short-term
commercial risks attached to supplier credits for cases of
protracted default or customer insolvency. The Company
also runs assessments and constant monitoring of customer
solvency, and offers debt collection services.

Through our subsidiary, we also offer debt collection
independent of any insurance. The major advantage of this
product is putting pressure on a debtor through a global
credit insurer, with the potential risk that the debtor, should
it fail to pay the debt, will lose its credibility with business
partners.

In its work, especially in terms of export receivables, the
Company relies on the unique backing of the Euler Hermes
Group, the world’s largest credit insurance group with

a 36% share of the global market. The Euler Hermes Group
has an extensive database and a system for processing
information on both potential and existing customers. This
database, which contains over 45 million entities, including
domestic companies, is at our clients’ disposal.

In 2009, the development of an Internet-based system for
client communications progressed, especially in the areas of
policy management and claims settlement. By focusing on
this system, the Company cemented its position as a pioneer
in state-of-the-art forms of communication on the Czech
insurance market. The Company also improved its new fully
integrated information system used throughout the Group,
offering enhanced user convenience, speed, and accuracy of
required operations.
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Celkovy objem pojisténého obchodu (v mld. K¢)
Total Volume of Insured Transactions (CZK billion)

1999 I 14,55

2000 EEEEEEENNNNE 22,24

2001 I 31,30
2002 I 31,00
2003 I N 34,30

2004 I P R e 79,80

2005 I N N I e 01,10

2006 I N R N B e 108,50

2007 I B R N B N B e 159,40

2008 I R N N N N Y B I . 185,50

2009 I B N N N B B B . 164,70

0 20 40 60 80

Obchodni politika

Rok 2009 Ize z pohledu obchodnich vysledkd nazvat jako
rok vemi obtizny. Ekonomicka recese postihla vétsinu
klientd spolecnosti a tim doslo k poklesu objemu
pojisténého obchodu a predepsaného pojistného.

V disledku zmény ekonomického klimatu v druhé poloviné
roku 2008 a prvnich mésicich roku 2009 vyznamné narostl
pocet a objem pojistnych udalosti zejména v nékterych
sektorech. Spole¢nost na to musela reagovat zejména

v oblasti analyzy rizika, ale i v oblasti podminek pojistnych
smluy, zejména formou zvySovanim ceny pojisténi.

Spolecnost si nadale zachovava svoji orientaci na segment
podnikd a podnikatell stfedni a vétsi velikosti z rdznych
oblasti vyroby a obchodu, nicméné samoziejmé nezapomina
ani na dynamicky segment malych a stfednich podnika.

Pres nepfiznivou ekonomickou situaci se pojistny kmen
dafilo udrzet stabilizovany.

100

120 140 160 180 200

Sales Policy

In terms of sales results, 2009 was an extremely difficult
year. Economic recession affected most of the Company's
clients, causing a drop in the volume of insured transactions
and premiums written. Due to the change in the economic
climate in the second half of 2008 and the first months of
2009, there was a significant increase in the number and
volume of insured events, particularly in some sectors. The
Company had to reflect this situation in its risk analyses, as
well as in the terms of its insurance policies, namely by
increasing the price of insurance.

While continuing to focus on medium-sized and larger
enterprises and businesses from various branches of
production and trade, the Company also paid attention to
the dynamic segment of small and medium-sized
enterprises.

Despite the adverse economic situation, the Company
succeeded in maintaining stability of its insurance portfolio.
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Vyvoj hospodarského vysledku spolecnosti (v tis. K¢)

Company Earnings (TCZK)

1999 -840 |

2000 I 14 207

2001 | | 12 036

2002 I 8212

2003 I 11385

2004 I 15128

2005 I

2006 I D S R S E— 54 937

2007 I N S E— 39 255

2008 I N E—— 24 045

2009 I N S D S — 54 430
-30 000 -20 000 -10 000 0 10 000 20 000 30 000 40 000 50 000 60 000

Z hlediska odvétvové struktury lze konstatovat, Ze skladba
klientely zahrnuje témér vsechna odvétvi, tradi¢né nejvétsi
zdjem klientl je z oblasti zpracovatelského primyslu,
vyroby a obchodu s hutnimi materialy a strojirenskymi
vyrobky.

Spolecnost si klade za cil nadéle zvySovat kvalitu svych
sluzeb a vychazet vstfic poZzadavkim svych zakaznika.

Vysledky provozniho oddéleni v roce 2009

Rok 2009, ktery byl jiz plné zasazen globalni ekonomickou
krizi, se stal rokem zlomu v pfistupu k hodnoceni rizik

a obdobim zvyseného zajmu o Uvérové pojisténi. Narocné
ekonomické prostredi, které plnou vahou dopadlo na firmy
a podnikatele, v mnoha pfipadech vyznamé zhorsilo jejich
bonitu. Tato skutecnost se pak odrazila i v praci provozniho
oddéleni. Vyznamé narostl objem revizi bonity pojisténych
spolecnosti a dalsich podnikatelskych subjektt operujicich

v sektorech, které byly nejvice zasazeny ekonomickou krizi.
V pripadech velkého poklesu bonity bylo u téchto subjektu
pristoupeno k ¢aste¢nému nebo Uplnému zruseni pojistného
kryti.

In terms of the industry structure, clients come from almost
all sectors. Traditionally, the keenest interest comes from
the manufacturing industry, production and trade with
metallurgical materials and engineering products.

The Company is committed to continue enhancing the
quality of its services and to carry on meeting the
requirements of its customers.

Operating Results in 2009

With the global economic crisis having fully developed,
2009 marked a breakpoint in the approach to risk
assessment and saw an increased interest in loan insurance.
The demanding economic environment took its toll and, in
many cases, significantly worsened the financial standing of
firms and entrepreneurs. This situation also affected the
work of the Operations Department. There was a
considerable increase in revisions of the financial standing
of the insured companies and other entrepreneurs
operating in sectors most affected by the crisis. Where
deterioration of the financial standing was particularly
severe, the insurance coverage of the respective entities was
partially or completely cancelled.
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Vyvoj predepsaného pojistného véetné vyplacenych bonusu (v tis. K¢)
Premiums Written Including Paid Bonuses (TCZK)

1999 I S 53 119

2000 | I B 36 749

2001 I R N — 110 890

2002 | B N e 103 549

2003 | B R —— 120 229

2004 | N R R B e 162 847

2005 | N Y B R . 184 554

2006 I P B N N I B 204 958

2007 | N N N R R R e 241 542
2008 | Y Y R R R R I I 260 274
2009 | N Y R B B R B 240 058

0 30 000 60 000 90 000 120 000

| pfes tento vyrazny narast objemu prace spole¢nost dostala
své roli hlavniho experta v oblasti rozhodovani o vysi limitd
pro pojisténi kratkodobych Gvérovych rizik v teritoriu Ceské
republiky v rdmci skupiny Euler Hermes. Kvalitni prace

v oblasti analyzy a pfidélovani pojistnych limitl prispéla

k zamezeni mnoha velkych skod, ale bohuzZel nedokézala
eliminovat viechna rizika. Tato skutec¢nost se projevila

v relativné vysoké skodni kvété.

Pres veskerou snahu se cile, které byly spolecnosti vytyceny
pro provozni oddéleni, nepodafrilo zcela dosdhnout a to
predevsim z dvodU zvy$ené rizikovosti ekonomického
prostfedi a ndrlstu objemu préce, ktera byla zapficinéna
nutnosti revize rizik v portfoliu spole¢nosti. Cas, potfebny
pro stanoveni Uvérového limitu, se pohyboval v Urovnich
roku 2008, nicméné byl stale zachovan vysoky standard,
ktery nasi klienti dlouhodobé oceriuji. Primérna mira pfijeti
z4daného objemu Uvérovych limitd pro nase klienty

v prubéhu roku klesala a celkové skoncila pod urovni roku
predeslého.

Vysokou uroven efektivity, rychlosti a konzistentnosti
v oblasti analyzy a sledovani uvérovych rizik, kterd je
zékladem pro kvalitni sluzby klientdm, pomaha zajistovat
moderni informacni systém (IRP), ktery spole¢nost pouziva

150 000 180 000 210 000 240 000 270 000

Successfully handling this considerable growth, the
Company continued to act as the chief expert on credit
limits for short-term credit risk insurance in the Czech
Republic for the Euler Hermes Group. Its good work in
analysing and granting credit limits helped prevent far-
reaching losses in many cases, but unfortunately could not
eliminate all the risks. This was reflected in a relatively high
loss ratio.

Despite all efforts, it proved impossible to fully accomplish
the targets set by the Company for the Operations
Department. The main reason was the increased risk rate in
the economic environment and the increased volume of
work due to the need for revision of risks in the Company’s
portfolio. While the time necessary for determination of a
credit limit was similar to the year 2008, we succeeded in
maintaining the high standard that our clients have come
to appreciate in the long term. The average rate of
acceptance of requested credit limits for our clients
decreased over the course of the year and, overall, dropped
under the level of 2008.

The modern information system used by the Company since
2002 is a guarantee of high efficiency, speed and
consistency in credit risk analysis and monitoring. As
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od roku 2002. Systém je globalnim fesenim této oblasti ve
skupiné Euler Hermes a je kazdoro¢né modernizovan

a aktualizovan dle vyvoje potieb skupiny reflektujicich nové
trendy v odvétvi.

Hodnoceni uvérovych rizik

Celkovy objem poctu zhodnocenych uvérovych rizik v roce

2009 poklesl oproti predeslému roku v priméru o 21 %.

Tento pokles se pak také odrazil i na jejich prijatém objemu.

Jejich celkova castka se snizila na 1,9 mld. EUR, coz

predstavuje 24% pokles oproti konci roku 2008.

Portfolio spole¢nosti zahrnuje Sirokou paletu hodnocenych
subjektt od soukromych firem s jedinym zaméstnancem az
po velké spolecnosti, které se objevuji v Zebficcich

nejuspésnéjsich spolecnosti pusobicich na ¢eském trhu.

a global solution for the information area applied
throughout the Euler Hermes Group, the system has made
a significant contribution to the quality of customer service.
Each year, IRP is upgraded and updated to accommodate
the needs of the Group, responding to the new challenges
and latest trends in the business.

Credit Risk Assessment

In 2009, the total number of credit risk assessments
dropped by 21% on average compared to the year before.
This drop also influenced the volume of accepted risks.

Their total amount decreased to EUR 1,9 billion, 24% less
than at the end of 2008.

The Company's portfolio covers a wide range of entities,
from private firms with a single employee to large
corporations that frequently feature among the most
successful companies active on the Czech market.
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Likvidace pojistnych udalosti

Oddéleni likvidace skod je pro skupinu Euler Hermes
hlavnim odbornikem a reprezentantem skupiny v oblasti
likvidace $kod a zaroven pusobi v roli odborného
konzultanta pro klienty v oblasti spravy a vymahani
pohledavek v Ceské republice.

V roce 2009 bylo klienty ohlaseno 1 371 skodnich udalosti
v celkové vysi deklarovanych pohledavek bezmala 1 630
mil. K¢, cozZ je pokles o 14 % oproti rekordnimu minulému
roku, kde suma deklarovanych pohledavek dosahla 1 891
mil. K¢ pfi poctu 1 247 otevienych pfipadu. Z vyse
uvedenych udaju je ziejmé, Ze globalni ekonomicka krize
stale ovliviiovala vysledky v oblasti vyskytu skod (naruast
poctu), nicméné diky kvalitni praci v oblasti upisovani rizik
doslo k poklesu vyse pramérné skody a tak k celkovému
poklesu sumy deklarovanych pohledavek.

Celkovy finan¢ni objem neuhrazenych pohledavek klientd
spravovanych spolecnosti ke konci roku 2009 dosahl
bezmadla 1 892 mil. K¢, coz znamena 11% pokles ve srovnani
s rokem 2008, kdy objem neuhrazenych pohledavek
prekrocil 2 mld. K¢ (2 123 mil. K¢).

Pokles primérné skody, celkové sumy ohlasenych skodnich
udalosti a predevsim rekordni vyse vyplaceného pojistného
plnéni pravé z rezerv ke konci roku 2008 se promitlo do
poklesu rezerv na budouci pojistna plnéni. Cast rezerv, za
jejichz tvorbu je odpovédné pravé oddéleni likvidace skod
(RBNS) dosahla ke konci roku vyse pres 142 mil. K¢, coz je
pokles o 57 %. Ke konci roku 2008 dosahla vyse zminénych
rezerv ¢astky 334 mil. K¢.

Jak bylo zminéno vyse, rok 2009 byl rekordnim ve vysi
vyplaceného pojistného pInéni, jez zhruba s palro¢nim
posunem reagovalo na situaci v roce 2008, predevsim pak
v jeho druhé poloviné. V roce 2009 bylo klientim
spolecnosti vyplaceno odskodnéni v celkové vysi presahujici
420 mil. K¢, coz je vice nez trojndsobek odskodnéni
vyplaceného v predchozim roce. Pficemz 93 % castky
vyplaceného odskodnéni smérovalo ke klientiim ze skod,
které jim zpUsobily svym neplacenim spolecnosti se sidlem
v Ceské Republice.

Claims Management

The Claims Department is the main expert and
representative for the Euler Hermes Group in claims
settlement as well as an expert consultant for clients in debt
management and collection in the Czech Republic.

In 2009, clients reported 1 371 claims, with the declared
receivables totalling nearly CZK 1 630 million. This is a 14%
decrease compared to the previous record-breaking year in
which the sum of declared receivables amounted to CZK

1 891 million in 1 247 opened cases. As indicated by the
above data, the global economic crisis continued to
influence claim occurrence (increase in their number);
nevertheless, our good work in risk underwriting decreased
the average damage and resulted in an overall decrease in
the sum of the declared receivables.

The total financial volume of outstanding debts of clients
managed by the Company at the end of 2009 decreased by
11% to nearly CZK 1 892 million compared to more than
CZK 2 billion (CZK 2 123 million) in 2008.

The decrease in the average damage, the total sum of
claims reported and, above all, the record-breaking amount
of indemnification paid out of reserves at the end of 2008
caused a decrease in the reserves for future
indemnification. The part of the reserves for which the
Claims Department is responsible (RBNS) amounted to over
CZK 142 million at the end of the year, marking a drop of
57%. The amount of these reserves was CZK 334 million at
the end of 2008.

As mentioned above, 2009 was a record-breaking year in
terms of the amount of indemnification paid; this was a
response, approximately half a year later, to the situation in
2008, particularly in the second half of that year. In 2009,
clients of the Company received indemnification totaling
over CZK 420 million, which is more than triple the
indemnification paid in the year before. Ninety-three
percent of this amount went to clients indemnified for
damage resulting from non-payment by companies with
their registered offices in the Czech Repubilic.
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Stav — objem neuhrazenych pohledavek ke konci roku 2009
Volume of Outstanding Debts at End of 2009 in CZK million

milion K¢/ CZK million 2007 2008 2009
1040 2123 1892
Objem odskodnénych pojistnych udalosti ke konci roku 2009
Value of Claims Paid as at December 31, 2009
milion K¢/ CZK million 2007 2008 2009
65 133 420

Vzhledem k relativné vcasné reakci nasi spole¢nosti na
situaci v celosvétové ekonomice a poslednimu vyvoji,
predevsim ve druhé poloviné roku 2009, ocekdvame mirné
zlepseni vyvoje v oblasti skod.

Zajistny program

Spolecnost je vyhradné zajisténa u soukromych zajistiteld.
Manazerem zajisténi je Euler Hermes Kreditversicherungs-AG
se sidlem v Hamburku, ktery je zaroven jedinym akcionarem
spolecnosti. Z divodu minimalizace rizika je spolec¢nost
vedle proporcionélniho kvétového zajisténi chranéna také
pred velkymi pojistnymi udalostmi smlouvou o kryti
skodniho nadmérku, kterad je pro rok 2009 prostiednictvim
manazera zajisténi sjednana se zajistovnou Euler Hermes
Réassurance SA. Spole¢nost vyuziva také moznosti uzavirat
jednotlivé fakultativni zajistné smlouvy, predevsim v ramci
skupiny Euler Hermes, a tak dosahnout optimalni struktury
kryti vSech rizik spojenych s provozovanou pojistovaci
Cinnosti. Veskeré prijaté pojistné a vyplacena plnéni jsou
rozdélena mezi Euler Hermes Cescob a jeho zajistitele
umérné k jejich vzajemnym podilim na prevzatych rizicich
dle znéni uzavienych zajistnych smluv.

Owing to the relatively prompt reaction by our Company to
the global economic situation and the latest developments,
particularly in the second half of 2009, we expect slight
improvement in the area of claims.

Reinsurance

The Company is reinsured exclusively by private reinsurance
companies. The reinsurance programmes are managed by
Euler Hermes Kreditversicherungs-AG, based in Hamburg,
which is the sole shareholder in the Company. In order to
minimize risk, besides proportional quota share reinsurance,
the Company is also protected against major claims through
an excess of loss reinsurance treaty; for the year 2009, this
treaty was concluded with Euler Hermes Réassurance SA
through the reinsurance manager. The Company continues
to enter into individual facultative reinsurance treaties,
particularly within the Euler Hermes Group, to achieve an
optimal structure of coverage for all risks related to its
insurance business. All premiums received and claims paid
are split between Euler Hermes Cescob and its reinsurers
proportionate to their share in assumed risks as agreed in
the respective reinsurance treaties.
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Financni politika

Spolecnost ve své finan¢ni politice postupuje dle vsech
pravidel stanovenych statnimi organy pro oblast

pojistovnictvi. Své portfolio investuje do nastroju finan¢niho

trhu s nejnizsim rizikem, jako jsou statni pokladni¢ni
poukazky, statni dluhopisy a bankovni vklady, a to v ¢asové
strukture respektujici charakter pojistnych zavazkd.

K predchéazeni kurzového rizika disponuje spole¢nost

devizovym bankovnim uctem.

Vyhled do roku 2010

V dusledku pfimého napojeni na celosvétovou sit Euler
Hermes spolecnost v roce 2010 nadéle prohlubuje svoji
profilaci jako lidra na trhu v oblasti kvality a komplexnosti

sluzeb v pojisténi uvéra.

Financial Policy

In its financial policy, the Company proceeds in accordance
with all insurance rules laid down by state authorities. The
Company invests its portfolio in financial market
instruments with the lowest risk, such as treasury notes,
government bonds and bank deposits, structured in terms
of time to respect the character of insurance obligations. In
order to avoid exchange-rate risks, the Company maintains
a foreign-exchange bank account.

Outlook for 2010

As a result of the direct link to the global Euler Hermes
network in 2010, the Company will continue to define its
profile more clearly as a market leader in terms of the
quality and comprehensiveness of its credit insurance

services.



Pojisténi pohledavek
pro malé a stredni
podniky - Optim@

Credit insurance for
small and medium
enterprises - Optim@
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Zprava dozor¢i rady

Dozor¢i rada v roce 2009 vykonavala své povinnosti v souladu se zdkonem a stanovami spole¢nosti. Dozor¢i rada dohlizela na ¢innost
predstavenstva a obchodni operace spolecnosti. Provadéla dozor vedouci ke stanoveni, zda je ¢innost spolecnosti provadéna ve
shodé s legislativou a stanovami spolecnosti. Na svych jednanich se pravidelné zabyvala finan¢nimi vysledky spole¢nosti a finan¢nimi
a obchodnimi plany.

Na zakladé zhodnoceni vysledkd hospodareni spolecnosti za rok 2009, jak jsou doloZeny ucetni zavérkou ovérenou auditem vcéetné
pfilohy k této ucetni zavérce, dozorci rada predklada valné hromadé spolecnosti nasledujici prohlaseni:

- Dozor¢i rada projednala vysledky hospodareni spolecnosti za rok 2009 a bere na védomi zpravu auditora.

- Dozor¢i rada projednala ucetni zavérku spolecnosti za rok 2009 a doporucuje akcionardm schvaleni této ucetni zavérky a navrhu
predstavenstva na rozdéleni zisku.

V Praze dne 25. brezna 2010

i Ser O &

Jochen Dimler
predseda dozor¢i rady
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Supervisory Board Report

During 2009 the Supervisory Board performed its duties under law and the Company’s Articles of Association. The Supervisory Board
oversaw the activities of the Board of Directors and the Company’s business operations. It conducted reviews to determine whether
the Company's business is carried out in accordance with legislation and the Articles of Association. At its meetings it regularly
discussed the Company’s financial performance and the financial and business plans.

Based on its review of the Company’s 2009 results as given by the audited financial statement, including the notes thereto, the
Supervisory Board presents the following statement to the General Meeting:

- The Supervisory Board has reviewed the Company’s 2009 results and takes note of the auditor’s report,

- The Supervisory Board has reviewed the Company’s 2009 financial statement and recommends that the shareholders approve the
Company’s financial statement and proposal of the Board of Directors on how to use the profit.

Prague, 25" March 2010

DvolsT

Jochen Dimler
Chairman of the Supervisory Board
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KPMG Ceska republika Audit, s.r.o. Telefon +420 222 123 111
Pobrezni 648/1a Fax +420 222 123 100
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Ceska republika

ZPRAVA AUDITORA PRO AKCIONARE SPOLECNOSTI EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.

Uéetni zavérka
Na zékladé provedeného auditu jsme dne 29. ledna 2010 vydali o ucetni zavérce, ktera je soucasti této vyrocni zpravy, zpravu
nasledujiciho znéni:

.Provedli jsme audit prilozené Gcetni zavérky spole¢nosti Euler Hermes Cescob, uvérova pojistovna, a.s., tj. rozvahy k 31. prosinci 2009,
vykazu zisku a ztraty, prehledu o zménach vlastniho kapitdlu za rok 2009 a pfilohy této ucetni zavérky, véetné popisu pouzitych
vyznamnych Géetnich metod a ostatnich doplfujicich udajd. Udaje o spole¢nosti Euler Hermes Cescob, Uvérové pojistovna, a.s. jsou
uvedeny v bodé I. 1. pfilohy této ucetni zavérky.

Odpovédnost statutarniho organu ucetni jednotky za ucetni zavérku

Za sestaveni a vérné zobrazeni Ucetni zavérky v souladu s ¢eskymi Gcetnimi predpisy odpovida statutarni organ spolecnosti Euler
Hermes Cescob, Uvérova pojistovna, a.s. Soucasti této odpovédnosti je navrhnout, zavést a zajistit vnitfni kontroly nad sestavovanim
a vérnym zobrazenim ucetni zavérky tak, aby neobsahovala vyznamné nespravnosti zplsobené podvodem nebo chybou, zvolit

a uplatfiovat vhodné ucetni metody a provadét pifimérené ucetni odhady.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrit na zakladé provedeného auditu vyrok k této ucetni zdvérce. Audit jsme provedli v souladu se zakonem
o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplikaénimi dolozkami Komory auditorG Ceské republiky.

V souladu s témito predpisy jsme povinni dodrzovat etické normy a naplanovat a provést audit tak, abychom ziskali pfimérenou
jistotu, Ze ucetni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupu, jejichz cilem je ziskat dikazni informace o ¢astkach a skute¢nostech uvedenych
v Ucetni zavérce. Vybér auditorskych postupu zavisi na Usudku auditora, véetné posouzeni rizik, Zze ucetni zavérka obsahuje
vyznamné nespravnosti zplsobené podvodem nebo chybou. Pfi posuzovani téchto rizik auditor pfihlédne k vnitfnim kontrolam,
které jsou relevantni pro sestaveni a vérné zobrazeni ucetni zavérky. Cilem posouzeni vnitfnich kontrol spolec¢nosti je navrhnout
vhodné auditorské postupy, nikoli vyjadrit se k ucinnosti vnitinich kontrol. Audit téZ zahrnuje posouzeni vhodnosti pouzitych
Ucetnich metod, pfimérenosti ucetnich odhadd provedenych vedenim i posouzeni celkové vypovidaci schopnosti ucetni zavérky.

Domnivame se, ze ziskané dukazni informace tvofi dostatecny a vhodny zdklad pro vyjadieni naseho vyroku.

Obchodni rejstiik vedeny
Méstskym soudem v Praze
oddil C, vlozka 24185.

KPMG Ceska republika Audit, s.ro., a Czech limited liability company and

a member firm of the KPMG network of independent member firms affiliated 1€ 49619187

with KPMG nternational Cooperative (“KPMG nternational”), a Swiss entity. DIC €Z699001996
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KPMG Ceska republika Audit, s.r.o. Telephone +420 222 123 111
Pobrezni 648/1a Fax +420 222 123 100
186 00 Praha 8 Internet  www.kpmg.cz

Ceska republika

AUDITOR’S REPORT TO THE SHAREHOLDER OF EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.

Financial statements
On the basis of our audit, on 29 January 2010 we issued an auditor’s report on the Company’s statutory financial statements, which are
included in this annual report, and our report was as follows:

"We have audited the accompanying financial statements of Euler Hermes Cescob, Gvérova pojistovna, a.s., which comprise the balance
sheet as of 31 December 2009, the income statement, the statement of changes in equity for the year then ended, and the notes to
these financial statements including a summary of significant accounting policies and other explanatory notes. Information about the
company is set out in Note I. 1. to these financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements of Euler Hermes Cescob, Uvérova
pojistovna, a.s. in accordance with Czech accounting legislation. This responsibility includes: designing, implementing and maintaining
internal controls relevant to the preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with
the Act on Auditors and International Standards on Auditing and the relevant guidance of the Chamber of Auditors of the Czech
Republic. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The
procedures selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal controls relevant to the
entity's preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal controls. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

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

Obchodni rejstiik vedeny
Méstskym soudem v Praze
oddil C, vlozka 24185.

KPMG Ceska republika Audit, s.ro., a Czech limited liability company and

a member firm of the KPMG network of independent member firms affiliated 1€ 49619187

with KPMG nternational Cooperative (“KPMG nternational”), a Swiss entity. DIC €Z699001996
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Vyrok auditora

Podle naseho néazoru uUcetni zavérka podava ve viech vyznamnych ohledech vérny a poctivy obraz aktiv, pasiv a financni situace
spole¢nosti Euler Hermes Cescob, Uvérova pojistovna, a.s. k 31. prosinci 2009 a néklad(, vynost a vysledku jejiho hospodareni za rok
2009 v souladu s ¢eskymi ucetnimi predpisy.”

Zprava o vztazich

Provéfili jsme téz vécnou spravnost udaji uvedenych ve zpravé o vztazich mezi propojenymi osobami spolec¢nosti Euler Hermes
Cescob, uvérova pojistovna, a.s. k 31. prosinci 2009. Za tuto zpravu o vztazich je odpovédny statutarni organ spole¢nosti. Nasi
odpovédnosti je vydat na zdkladé provedené provérky stanovisko k této zpravé o vztazich.

Provérku jsme provedli v souladu s Mezinarodnim auditorskym standardem pro provérky a souvisejicimi aplika¢nimi dolozkami
Komory auditor(i Ceské republiky. Tyto standardy vyZaduji, abychom planovali a provedli provérku s cilem ziskat stfedni miru jistoty,
Ze zprava o vztazich neobsahuje vyznamné vécné nespravnosti. Provérka je omezena predevsim na dotazovani pracovnik
spole¢nosti a na analytické postupy a vybérovym zplsobem provedené provéreni vécné spravnosti udaju. Proto provérka poskytuje
nizsi stupen jistoty nez audit. Audit zpravy o vztazich jsme neprovadéli, a proto nevyjadfujeme vyrok auditora.

Na zakladé nasi provérky jsme nezjistili Zadné vyznamné vécné nespravnosti tidajl uvedenych ve zpravé o vztazich mezi
propojenymi osobami spole¢nosti Euler Hermes Cescob, Uvérova pojistovna, a.s. k 31. prosinci 2009.

Vyrocni zprava
Oveérili jsme téz soulad vyro¢ni zprdvy s vyse uvedenou Ucetni zavérkou. Za spravnost vyro¢ni zpravy je odpovédny statutarni organ
spolecnosti. Nasi odpovédnosti je vydat na zakladé provedeného ovéreni vyrok o souladu vyro¢ni zpravy s ucetni zavérkou.

Ovéreni jsme provedli v souladu se zdkonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplika¢nimi
dolozkami Komory auditort Ceské republiky. Tyto standardy pozaduji, abychom ovéfeni naplanovali a provedli tak, abychom ziskali
primérenou jistotu, ze informace obsazené ve vyrocni zpravé, které popisuji skutecnosti, jez jsou téz predmétem zobrazeni v tucetni
zavérce, jsou ve viech vyznamnych ohledech v souladu s pfislusnou ucetni zavérkou. Jsme presvédceni, ze provedené ovéreni
poskytuje pfiméreny podklad pro vyjadreni naseho vyroku.

Podle naseho néazoru jsou informace uvedené ve vyro¢ni zpravé ve viech vyznamnych ohledech v souladu s vyse uvedenou ucetni
zavérkou.

V Praze, dne 15. ¢ervna 2010
LWMG Celd republla Audit

KPMG Ceska republika Audit, s.r.o.
Opravnéni ¢islo 71

Q,/(,A o M
Roger Gascoigrie, FCA Ing. Romana Benesova
Partner Partner

Opravnéni ¢islo 1834

rd
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Opinion

In our opinion, the financial statements present fairly in all material respects the assets, liabilities and the financial position of Euler
Hermes Cescob, Uvérova pojistovna, a.s. as of 31 December 2009, and its expenses, revenues and financial performance for the year then
ended in accordance with Czech accounting legislation.”

Report on relations between related parties

We have also reviewed the factual accuracy of the information disclosed in the report on relations between related parties of Euler
Hermes Cescob, Uvérova pojistovna, a.s. for the year ended 31 December 2009. This report on relations between the related parties is the
responsibility of the Company’s management. Our responsibility is to express our view on the report on relations based on our review.

We conducted our review in accordance with International Standard on Review Engagements and the relevant guidance of the Chamber
of Auditors of the Czech Republic. Those standards require that we plan and perform the review to obtain moderate assurance that the
report on relations is free of material factual misstatement. A review is limited primarily to inquiries of Company personnel and
analytical procedures and examination, on a test basis, of the factual accuracy of information, and thus provides less assurance than an
audit. We have not conducted an audit of the report on relations and, accordingly, we do not express an audit opinion.

Nothing has come to our attention based on our review that indicates that the information disclosed in the report on relations between
related parties of Euler Hermes Cescob, Uvérova pojistovna, a.s. for the year ended 31 December 2009 contains material factual
misstatements.

Annual report

We have audited the consistency of the annual report with the audited financial statements. This annual report is the responsibility of
Company'’s management. Our responsibility is to express our opinion on the consistency of the annual report with the audited financial
statements based on our audit.

We conducted our audit in accordance with the Act on Auditors and International Standards on Auditing and the relevant guidance of
the Chamber of Auditors of the Czech Republic. Those standards require that we plan and perform the audit to obtain reasonable
assurance that the information disclosed in the annual report describing matters that all also presented in the financial statements is, in
all material respects, consistent with the audited financial statements. We believe that our audit provides a reasonable basis for the
auditor’s opinion.

In our opinion, the information disclosed in the annual report is, in all material respects, consistent with the audited financial statements.

Prague, 15 June 2010
kMG Celid repblilka Audit

KPMG Ceska republika Audit, s.r.o.
Licence number 71

Q,/(,A 2 %h«-&;;r»

Roger Gascoigrie, FCA Romana Benesova
Partner Partner

Licence number 1834
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Rozvaha
k 31. prosinci 2009 v tisicich K¢
2009 2009 2009 2008
I. AKTIVA Poznéamka Hruba vyse Uprava Cista vyse Cista vyse
B. Dlouhodoby nehmotny majetek: .1 1569 1569
C. Finanéni umisténi (investice) 1.2 288 340 288 340 297 466
Il Finan¢ni umisténi v podnikatelskych seskupenich 111.2.b 40 680 40 680 48 259
1. Podily v ovladanych osobach 40 680 40 680 48 259
IIl. Jina finan¢ni umisténi Ill.2.a 247 660 247 660 249 207
2. Dluhové cenné papiry 130 713 130 713 135 948
a) cenné papiry oceriované redlnou hodnotou
proti u¢tam nakladu a vynosu 130 713 130 713 135948
5. Depozita u financ¢nich instituci 116 947 116 947 113 259
E. Dluznici .3 53 169 3865 49 304 60 912
I.  Pohledavky z operaci pfimého pojisténi IIl.3.c 26 083 3769 22 314 8 548
1. Pohledéavky za pojistniky 26 083 3769 22314 8 548
Il. Pohledavky z operaci zajisténi 17 019 17 019 44 087
Ill. Ostatni pohledavky 111.3.a 10 067 96 9 971 8 277
F. Ostatni aktiva 8 872 6 638 2234 13 759
I.  Dlouhodoby hmotny majetek, jiny nez pozemky
a stavby (nemovitosti), a zasoby 1.5 7 276 6 638 638 1477
Il. Hotovost na uctech u financnich instituci
a hotovost v pokladné 1596 1596 12 282
G. Pfechodné uéty aktiv 1.6 2 365 2 365 12 800
I. Nabéhlé uroky a najemné 588 588 559
Il. Odlozené poftizovaci naklady na pojistné smlouvy,
v tom oddélené: 11.6.b 1038 1038 524
b) v nezivotnim pojisténi 1038 1038 524
Ill. Ostatni prechodné ucty aktiv, z toho: 739 739 11717
a) dohadné polozky aktivni 111.6.c 663 663 11 662

AKTIVA CELKEM 354 315 12 072 342 243 384 937
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Balance Sheet

as at 31 December 2009 (in thousands of Czech crowns “TCZK")

2009 2009 2009 2008
1. ASSETS Note Gross  Adjustment Net Net
B. Intangible fixed assets, thereof .1 1569 1569
C. Financial placements (investments) 1.2 288 340 288 340 297 466
IIl. Investments in affiliated undertakings
and participating interests .2.b 40 680 40 680 48 259
1. Participating interests with controlling influence 40 680 40 680 48 259
Ill. Other financial placements 1ll.2.a 247 660 247 660 249 207
2. Bonds and other fixed-income securities 130 713 130 713 135948
a) bonds and other fixed-income securities valued
at fair value through profit and loss 130 713 130 713 135948
5. Deposits with financial institutions 116 947 116 947 113 259
E. Debtors .3 53 169 3 865 49 304 60 912
I.  Receivables arising from direct insurance operations 11.3.c 26 083 3769 22314 8 548
1. Receivables due from the policyholders 26 083 3769 22314 8548
Il. Receivables arising from reinsurance operations 17 019 17 019 44 087
Ill. Other receivables l.3.a 10 067 96 9 971 8277
F. Other assets 8 872 6 638 2234 13 759
I.  Tangible fixed assets other than land and buildings
(real estate), and inventories 1.5 7 276 6 638 638 1477
Il. Cash on accounts in financial institutions
and cash in hand 1596 159 12 282
G. Temporary asset accounts 1.6 2 365 2 365 12 800
I.  Accrued interest and rent 588 588 559
Il. Deferred acquisition costs 111.6.b 1038 1038 524
b) in non-life insurance 1038 1038 524
Ill. Other temporary asset accounts, thereof 739 739 11717
a) estimated receivables 111.6.c 663 663 11 662
TOTAL ASSETS 354 315 12 072 342 243 384 937
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Rozvaha
k 31. prosinci 2009 v tisicich K¢

1. PASIVA Poznamka 2009 2008
A. Vlastni kapital 1.7 244 094 219 109
I. Zakladni kapital: Ill.7.a 156 000 156 000
IV. Ostatni kapitalové fondy 111.7.b,c -168 6 434
V. Rezervni fond a ostatni fondy ze zisku 1.7.b 12 891 11 689

VI. Nerozdéleny zisk minulych ucetnich obdobi nebo
neuhrazena ztrata minulych ucetnich obdobi 20 941 20 941
VII. Zisk nebo ztrata bézného ucetniho obdobi 1.7.e 54 430 24 045
C. Technické rezervy 1.8 74 988 136 155
1. Rezerva na nezaslouzené pojistné 11.8.a 2931 2529
a) hruba vyse 15 088 12 066
b) podil zajistovatelu (-) 12 157 9 537
3. Rezerva na pojistna plnéni 111.8.b 63 162 94 009
a) hruba vyse 227 199 427 019
b) podil zajistovatelu (-) 164 037 333010
4. Rezerva na prémie a slevy 11.8.c 2332 2463
a) hruba vyse 9329 9970
b) podil zajistovatelu (-) 6 997 7 507
5. Vyrovnavaci rezerva 11.8.d 6 563 37 154
G. Véritelé 13 929 21313
I.  Zavazky z operaci pfimého pojisténi 4994 1557
Il.  Zavazky z operaci zajisténi 5728 16 005
V. Ostatni zavazky, z toho: 3 207 3751
a) dariové zavazky a zavazky ze socialniho zabezpeceni 1017 2157
H. Prechodné ucty pasiv .6 9232 8360
I. Vydaje pfistich obdobi a vynosy pristich obdobi 11.6.b 2 446 3784
Il.  Ostatni prechodné ucty pasiv, z toho: 6 786 4576
a) dohadné polozky pasivni 1.6.c 6 786 4576
PASIVA CELKEM 342 243 384 937
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Balance Sheet

as at 31 December 2009 (in thousands of Czech crowns “TCZK")

1. LIABILITIES Note 2009 2008
A. Equity 1.7 244 094 219 109
I. Registered capital, thereof l.7.a 156 000 156 000
IV. Other capital funds 111.7.b,c -168 6 434
V. Statutory reserve fund and other funds from profit 1.7.b 12 891 11 689
VI. Profit or loss brought forward 20 941 20 941
VII. Profit or loss for the financial year .7.e 54 430 24 045
C. Technical provisions 1.8 74 988 136 155
1. Provision for unearned premiums 111.8.a 2931 2529
a) gross amount 15 088 12 066
b) reinsurance share (-) 12 157 9 537
3. Provision for outstanding claims 11.8.b 63 162 94 009
a) gross amount 227 199 427 019
b) reinsurance share (-) 164 037 333010
4. Provision for bonuses and rebates 111.8.c 2332 2 463
a) gross amount 9329 9970
b) reinsurance share (-) 6 997 7 507
5. Equalization provision 111.8.d 6 563 37 154
G. Creditors 13 929 21313
I.  Payables arising from direct insurance operations 4994 1557
Il.  Payables arising from reinsurance operations 5728 16 005
V. Other payables, thereof 3 207 3751
a) tax liabilities and payables due to social security
and health insurance institutions 1017 2157
H. Temporary liability accounts .6 9232 8 360
I.  Accrued expenses and deferred revenues 111.6.b 2 446 3784
Il.  Other temporary liability accounts, thereof 6 786 4576
a) estimated payables 111.6.c 6 786 4576
TOTAL LIABILITIES 342 243 384 937
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Vykaz zisku a ztraty

za rok 2009 v tisicich K¢

2009 2008
Poznamka Vysledek Vysledek
I.  TECHNICKY UCET K NEZIVOTNIMU POJISTENI X X
1. Zaslouzené pojistné, ocisténé od zajisténi: 54 686 57 685
a) predepsané hrubé pojistné ocisténé o podil zajistitele 55 088 58 278
aa) predepsané hrubé pojistné 1.1 249 266 274 355
ab) pojistné postoupené zajistovateliim (-) 194 178 216 077

b) zména stavu hrubé vyse rezervy na nezaslouzené pojistné,
ocisténé o podil zajistovatelt 402 593
ba) zména stavu hrubé vyse rezervy na nezaslouzené pojistné (+/-) 3022 3072
bb) zména stavu rezervy na nezaslouzené pojistné, podil zajistovateld (+/-) 2620 2479
2. Prevedené vynosy z finan¢niho umisténi (investic) z Netechnického uctu (polozka I11.6.) 11.10.1 1617 11 839
Ostatni technické vynosy, ocisténé od zajisténi l.10.d 2109 3831
Naklady na pojistna plnéni, ocisténé od zajisténi: 56 647 102 113
a) naklady na pojistna plnéni: 87 494 38 670
aa) hruba vyse 399 783 130 194
ab) podil zajistovatelt (-) 312 289 91 524
b) zména stavu rezervy na pojistna plnéni: -30 847 63 443
ba) hruba vyse -199 820 318 445
bb) podil zajistovateld (-) -168 973 255 002
Prémie a slevy, ocisténé od zajisténi 1928 3025
7. Cista vyse provoznich naklada: 3053 -27 342
a) pofizovaci naklady na pojistné smlouvy 19 035 13 537
b) zména stavu casové rozlisenych pofizovacich nakladd (+/-) -514 -153
) spravni rezie 111.10.b 33 830 40 491
d) provize od zajistovateld a podily na ziscich (-) 111.10.c 49 298 81217
8. Ostatni technické naklady, ocisténé od zajisténi 1500 1975
9. Zména stavu vyrovnavaci rezervy (+/-) -30 591 6 502

10. Mezisoucet, zustatek (vysledek) Technického tctu k nezivotnimu pojisténi (polozka III.1.) 25 875 -12 918
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Profit and Loss Account

for the year 2009 (in thousands of Czech crowns “TCZK")

2009 2008

Note Result Result

I. TECHNICAL ACCOUNT FOR NON-LIFE INSURANCE X X
1. Earned premiums, net of reinsurance: 54 686 57 685
a) gross premiums written 55 088 58 278
aa) gross premium written 1.1 249 266 274 355

ab) outward reinsurance premiums (-) 194 178 216 077

b) change in gross provision of reserve for unearned premiums, net of reinsurance 402 593
ba) change in the gross provision for unearned premiums (+/-) 3022 3072

bb) change in the provision for unearned premiums, reinsurers' share (+/-) 2 620 2479

2. Allocated investment return transferred from the non-technical account 11.10.1 1617 11839
3. Other technical income, net of reinsurance n.10.d 2109 3831
4. Claims incurred, net of reinsurance: 56 647 102 113
a) claims paid: 87 494 38 670
aa) gross amount 399 783 130 194

ab) reinsurers' share (-) 312 289 91 524

b) change in the provision for outstanding claims: -30 847 63 443
ba) gross amount -199 820 318 445

bb) reinsurers' share (-) -168 973 255 002

6. Bonuses and rebates, net of reinsurance 1928 3025
7. Net operating expenses: 3053 -27 342
a) acquisition costs 19 035 13 537

b) change in deferred acquisition costs (+/-) -514 -153

¢) administrative expenses 111.10.b 33 830 40 491

d) reinsurance commissions and profit participation (-) 111.10.c 49 298 81217

8. Other technical expenses, net of reinsurance 1500 1975
9. Change in the equalisation provision (+/-) -30 591 6 502
10 Sub-total on the technical account for non-life insurance 25 875 -12 918
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Vykaz zisku a ztraty

za rok 2009 v tisicich K¢

2009 2008
Poznamka Vysledek Vysledek
lll. NETECHNICKY UCET X X
1. Vysledek Technického uctu k nezivotnimu pojisténi (polozka 1.10.) 25 875 -12 918
3. Vynosy z finan¢niho umisténi (investic): 31579 55 770
a) vynosy z podill se zvlastnim uvedenim téch, které pochazeji z ovladanych osob 11.110.m 26 402 43 930
b) vynosy z ostatniho finan¢niho umisténi (investic), se zvlastnim uvedenim téch,
které pochazeji z ovladanych osob, v tom: 4192 9 505
ba) vynosy z ostatnich investic 4192 9 505
¢) zmény hodnoty finan¢niho umisténi (investic) 985 2335
5. Naklady na financni umisténi (investice): 3560
a) naklady na spravu finan¢niho umisténi (investic), v¢etné uroku
b) zmény hodnoty finan¢niho umisténi (investic) 3 560
¢) naklady spojené s realizaci finan¢niho umisténi (investic)
6. Prevod vynosu z financniho umisténi (investic)
na Technicky ucet k nezivotnimu pojisténi (polozka 1.2.) 11.10.1 1617 11 839
7. Ostatni vynosy 3932 1275
8. Ostatni naklady 1884 3314
9. Dan z pfijm0 z bézné cinnosti -87 4 897
10. Zisk nebo ztrata z bézné cinnosti po zdanéni 54 412 24 077
15. Ostatni dané neuvedené v predchazejicich polozkach -18 32
16. Zisk nebo ztrata za ucetni obdobi 54 430 24 045
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Profit and Loss Account

for the year 2009 (in thousands of Czech crowns “TCZK")

2009 2008
Note Result Result
I1Il. NON-TECHNICAL ACCOUNT X X
1. Result of the technical account for non-life insurance 25 875 -12 918
3. Income from financial placements: 31579 55 770
a) income from participating interests, with a separate indication
of that derived from controlling influence 11.10.m 26 402 43 930
b) income from other investments, with a separate indication
of that derived from controlling influence 4192 9 505
ba) income from other financial placements (investments) 4192 9 505
¢) value adjustments on financial placements 985 2335
5. Expenses connected with financial placements: 3 560
a) investment management charges, including interest
b) value adjustments on financial placements 3 560
¢) book value of disposed financial placements
6. Allocated investment return transferred to the technical account
for non-life-insurance 11.10.1 1617 11839
7. Other income 3932 1275
8. Other expenses 1884 3314
9. Income tax on ordinary activities -87 4 897
10. Profit or loss on ordinary activities after tax 54 412 24 077
15. Other taxes not shown under the preceding items -18 32
16. Profit or loss for the financial year 54 430 24 045




38 EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2009 ANNUAL REPORT

Pfehled o zménach vlastniho kapitalu

v tisicich K¢

Zéakladni Rezerv.  Kapital.  Oceriow. Zisk  Celkem
kapital fondy fondy rozdily  (ztrata)
ZUSTATEK K 1. 1. 2008 156 000 9726 2 803 17 945 60 196 246 670
Kurzové rozdily a oceriovaci rozdily
nezahrnuté do vysledku hospodareni -13 930 -13 930
Cisty zisk/ztrata za ucetni obdobi 24045 24045
Dividendy -37 292 -37 292
Prevody do fondu 1963 -1 963
Pouziti fondl -384 -384
ZUSTATEK K 31. 12. 2008 156 000 11 689 2419 4015 44986 219 109
ZUSTATEK K 1. 1. 2009 156 000 11 689 2419 4015 44986 219 109
Kurzové rozdily a oceriovaci rozdily
nezahrnuté do vysledku hospodareni -6 575 -6 575
Cisty zisk/ztrata za ucetni obdobi 54430 54430
Dividendy -22 843 -22 843
Prevody do fondu 1202 -1202
Pouziti fondl -27 -27
ZUSTATEK K 31. 12. 2009 156 000 12 891 2392 -2 560 75371 244 094
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(in thousands of Czech crowns “TCZK")

Registered  Reserve Capital Changesin Profit Total
capita funds funds valuation (loss)
Balance at 1. 1. 2008 156 000 9726 2 803 17 945 60 196 246 670
FX gains (losses) and changes in valuation
not included in the profit and loss statement -13 930 -13 930
Net profit/loss for accounting period 24 045 24 045
Dividends -37 292 -37 292
Addition to funds 1963 -1 963
Reduction of funds -384 -384
Balance at 31. 12. 2008 156 000 11 689 2419 4 015 44986 219 109
Balance at 1. 1. 2009 156 000 11 689 2419 4 015 44986 219 109
FX gains (losses) and changes in valuation
not included in the profit and loss statement -6 575 -6 575
Net profit/loss for accounting period 54 430 54 430
Dividends -22.843  -22 843
Addition to funds 1202 -1202
Reduction of funds -27 -27
Balance at 31. 12. 2009 156 000 12 891 2 392 -2 560 75371 244094
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Priloha ucetni zaverky
k 31. prosinci 2009

|. OBECNY OBSAH

I. 1. Charakteristika a hlavni aktivity
Pojistovna Euler Hermes Cescob, Uvérova pojistovna, a.s. (*spole¢nost" nebo "pojistovna”) byla zapsana do obchodniho rejstiiku dne
21. srpna 1997 (ICO 25 60 33 70), pod obchodnim jménem CESCOB, Uvérova pojistovna, a.s. Dne 21. fijna 2003 pfijala spole¢nost

obchodni firmu Euler Hermes Cescob, Uvérova pojistovna, a.s.

Jediny akcionar spolecnosti k 31. prosinci 2009

Euler Hermes Kreditversicherungs-Aktiengesellschaft
Hamburg, Friedensallee 254, Spolkova republika Némecko 100%

z celkového poctu 156 akcii

Povoleni k provozovani pojistovaci ¢innosti ziskala spole¢nost dne 21. srpna 1997. Spolecnost se zabyva pojistovaci ¢innosti od roku 1997.
Spole¢nost provozuje dvé pojistnd odvétvi nezivotniho pojisténi — Uvérové pojisténi a pojisténi zaruky.
Kromé uvérového pojisténi se spole¢nost zabyva ¢innostmi souvisejicimi s pojistovaci ¢innosti.

Sidlo spolecnosti

Euler Hermes Cescob, Uvérova pojistovna, a.s.
Molékova 576/11

186 00 Praha 8

Clenové predstavenstva a dozor¢i rady k 31. prosinci 2009
Clenové predstavenstva

Predseda Ing. Julius Kudla, Praha
Clenové Ing. Hynek Rasocha, Praha
Ing. Miroslav Ingeduld, Dobfi3

Jednat jménem spolecnosti je opravnéno predstavenstvo. Jakykoli ukon zavazujici spole¢nost musi byt podepsan nejméné dvéma
¢leny predstavenstva. Podepisovani za spole¢nost se provadi tak, ze k vytisténému nebo napsanému obchodnimu jménu pripoji

spolecné svuj podpis dva ¢lenové predstavenstva.

Clenové dozoréi rady

Clenové Jochen Dumler, Spolkova republika Némecko
Dr. Christian Eichenberg, Spolkova republika Némecko
Robert Walter, Spolkova republika Némecko

Organizacni struktura

Spolecnost je fizena predstavenstvem, jehoz ¢lenové zaroven zastavaji funkce v managementu spolecnosti. Spolecnost je
organizovana do nékolika usekl — obchodniho, upisovani rizik, usek likvidace pojistnych udalosti a finan¢ni Usek.

I. 2. Prévni poméry

Ke dni sestaveni Ucetni zavérky jsou veskeré pravni poméry spolecnosti v souladu se zdkonem ¢. 363/1999 Sb., o pojistovnictvi,

v platném znéni (déle jen ,zakon o pojistovnictvi”), se zakonem ¢. 37/2004 Sb., o pojistné smlouvé, v platném znéni, se zdkonem
¢. 38/2004 Sb., o pojistovacich zprostfedkovatelich a samostatnych likvidatorech pojistnych udalosti véetné prislusnych provadécich
vyhlasek a dalsimi platnymi pravnimi predpisy.
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Notes to the Financial Statements

31 December 2009

. GENERAL CONTENTS

1. 1. Description and principal activities

The insurance company Euler Hermes Cescob, Uvérova pojistovna a.s. (“the Company” or “the Insurance Company”) was entered
into the Commercial Register on 21 August 1997 (Identification number 25 60 33 70), under the business name: CESCOB, uvérova
pojistovna, a.s. The Company was renamed to Euler Hermes Cescob, Gvérova pojistovna, a.s. on 21 October 2003.

The Company'’s sole shareholder as at 31 December 2009

Euler Hermes Kreditversicherungs-Aktiengesellschaft
Hamburg, Friedensallee 254, Germany 100%

of the total number of 156 shares

The Company received a license to carry on insurance activities on 21 August 1997. The Company commenced its insurance activities
in 1997.

The Company operates in two areas of non-life insurance — credit insurance and surety insurance.

Apart from credit insurance, the Company is engaged in activities connected with insurance.

Registered office of the Company

Euler Hermes Cescob, Uvérova pojistovna a.s.
Molakova 576/11

186 00 Praha 8

Members of the Board of Directors and Supervisory Board as at 31 December 2009:

Members of the Board of Directors

Chairman: Ing. Julius Kudla, Prague
Members: Ing. Hynek Rasocha, Prague
Ing. Miroslav Ingeduld, Dobfi3

The Board of Directors is entitled to act in the name of the Company. Two members of the Board of Directors must always act
together in the name of the Company. In order to sign on behalf of the Company the signatures of two members of the Board of

Directors, their printed name and function, are required alongside the printed or written name of the Company.

Members of the Supervisory Board

Members: Jochen Dumler, Germany
Dr. Christian Eichenberg, Germany
Robert Walter, Germany

Organizational structure

The Company is managed by the Board of Directors whose members are simultaneously part of the Company management. The
Company is divided into several divisions, such as business, risk underwriting, claims settlement and finance.

1. 2. Compliance with legislation
At the balance sheet date the Company fully complied with Act No. 363/1999 Coll., on Insurance, as amended (“the Insurance Act”),
Act No. 37/2004 Coll., on Insurance Contracts, as amended, Act No. 38/2004 Coll., on Insurance Intermediaries and Independent Loss

Adjusters, including the applicable implementing regulations, and with other legislation in force.
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1. 3. Vychodiska pro pfipravu ucetni zavérky

Pfi vedeni Ucetnictvi a sestavovani ucetni zavérky spolecnost postupovala v souladu se zakonem ¢. 563/1991 Sb., o ucetnictvi,

v platném znéni, vyhlaskou ¢. 502/2002 Sb., kterou se provadéji néktera ustanoveni zadkona ¢. 563/1991 Sb., o Ucetnictvi, ve znéni
pozdéjsich predpist, pro ucetni jednotky, které jsou pojistovnami, v platném znéni (déle jen ,vyhlaska 502/2002 Sb."), ceskymi
Ucetnimi standardy pro ucetni jednotky, které uctuji podle vyhlasky 502/2002 Sb. a dalsimi souvisejicimi predpisy.

Ucetnictvi spole¢nosti je vedeno tak, aby Ucetni zavérka sestavena na jeho zékladé podévala vérny a poctivy obraz pfedmétu
Ucetnictvi a financni situace spolecnosti.

I. 4. Dllezité ucetni metody

(a) Predepsané pojistné

Predepsané hrubé pojistné zahrnuje veskeré castky splatné podle pojistnych smluv béhem ucetniho obdobi, nezavisle na skute¢nosti,
zda se tyto ¢astky vztahuji zcela nebo z¢asti k pozdéjsim ucetnim obdobim.

(b) Naklady na pojistna plnéni

Naklady na pojistna plnéni se uctuji ve vysi ¢astek priznanych k vyplaté pojistnych pInéni z titulu zlikvidovanych pojistnych udalosti
a ddle zahrnuji externi a interni naklady pojistovny spojené s likvidaci pojistnych udalosti. Naklady na pojistna pInéni se snizuji

o regresy, inkasa a jiné obdobné naroky pojistovny.

O nakladech na pojistna plnéni se uctuje v okamziku ukonceni likvidace pojistné udalosti a stanoveni vyse plnéni.

(c) Porizovaci naklady na pojistné smlouvy

Pofizovaci naklady na pojistné smlouvy zahrnuji viechny pfimé a nepfimé naklady vzniklé v souvislosti s uzaviranim pojistnych smluv.
(d) Casové rozliseni pofizovacich nédkladd na pojistné smlouvy

Casové rozlisené pofizovaci naklady na pojistné smlouvy zahrnuji ¢ast naklad@ vzniklych pfi uzavirani pojistnych smluv v prabéhu
bézného ucetniho obdobi, kterd se vztahuje k vynostiim nasledujicich ucetnich obdobi. Ke konci ucetniho obdobi spole¢nost
posuzuje pfimérenost vyse casové rozlisenych pofizovacich nakladt na zakladé testu postacitelnosti pojistného.

Castka ¢asoveé rozlisenych porizovacich nakladd na pojistné smlouvy je vypoétena z pofizovacich naklada vzniklych v bézném ucetnim
obdobi a predstavuje stejny podil jako je podil nezaslouzeného pojistného ke konci ucetniho obdobi k celkovému hrubému
predepsanému pojistnému za ucetni obdobi.

(e) Rezerva na nezaslouzené pojistné

Rezerva na nezaslouzené pojistné je tvorena ve vysi castek predepsaného pojistného, které se vztahuje k budoucim ucetnim obdobim,
a jeji vyse je stanovena jako souhrn rezerv vypocitanych podle jednotlivych pojistnych smluv za pouziti metody "pro rata temporis".
(f) Rezerva na pojistna plnéni

Rezervy na pojistna plnéni jsou tvoreny ve vysi predpokladanych nakladd na pojistné udalosti:

a) hlasené do konce bézného ucetniho obdobi, ale v béZzném ucetnim obdobi nezlikvidované (RBNS),

b) do konce bézného ucetniho obdobi vzniklé, ale nenahlasené (IBNR).

Vyse rezervy na pojistna plnéni vyplyvajici z pojistnych udalosti hlasenych do konce ucetniho obdobi je stanovena jako souhrn rezerv
vypocitanych pro jednotlivé pojistné udalosti.

U pojistnych udalosti, které do konce bézného ucetniho obdobi byly pojistovné nahlaseny, ale nebyly zlikvidovany, je vyse rezervy na
pojistnad plnéni stanovena na zakladé kvalifikovaného odhadu na zakladé viech dostupnych informaci.

U pojistnych udalosti, které do konce bézného ucetniho obdobi vznikly, ale nebyly pojistovné hlaseny, je vyse rezervy na pojistna
plnéni stanovena na zakladé vypoctu pomoci standardnich aktuarskych matematicko-statistickych metod, které jsou popfipadé
kombinovany dle nadvrhii odpovédného pojistného matematika. Spolecnost v pravidelnych ¢tvrtletnich intervalech provéfuje

a analyzuje pfimérenost rezervy na pojistna pInéni (IBNR); k tomuto vyuziva tzv. run-off analyzy dostatecnosti vytvorenych rezerv na
pojistna plnéni.

Rezerva na pojistna plnéni zahrnuje rovnéz odhad veskerych souvisejicich externich a internich nakladd na likvidaci pojistnych
udélosti.

Rezerva se snizuje o odhad hodnoty ndvratnych regresu, které byly nebo budou uplatnény vici dluznikim.

Prestoze predstavenstvo spolecnosti povazuje vysi rezerv na pojistna plnéni za vérné zobrazenou na zékladé informaci, které jsou

k datu sestaveni Ucetni zavérky k dispozici, konecna vyse zavazkd se maze lisit v dusledku naslednych udalosti nebo nové zjisténych
skutecnosti, které mohou mit za nasledek vyznamné zmény konecnych hodnot. Zmény ve vysi rezerv se zohlednuji v ucetni zavérce
toho obdobi, ve kterém jsou zjistény. Pouzité postupy a metody odhadu jsou pravidelné provérovany.
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I. 3. Basis of preparation of the financial statements

The accounting records of the Company are maintained and the financial statements of the Company have been prepared in
accordance with Act No. 563/1991 Coll., on Accounting, as amended, Regulation No. 502/2002 Coll., to implement certain provisions
of Act No. 563/1991 Coll., on Accounting, as amended, for accounting units, which are insurance companies as amended
(“Regulation No. 502/2002 Coll.”), and with the Czech Accounting Standards for accounting units that maintain their accounting
records in compliance with Regulation No. 502/2002 Coll. and other relevant legislation.

The accounting records of the Company are maintained in such a manner that the financial statements prepared based on these

records present a true and fair view of the accounting and financial position of the Company.

I. 4. Significant accounting policies

(a) Gross premiums written

Gross premiums written comprise all amounts due during the financial year in respect of insurance contracts regardless of the fact
that such amounts may relate in whole or in part to future financial years.

(b) Claims paid

Claims paid comprise the amount assessed for payment based on the claims investigation process, external and internal claims
handling costs and a deduction for the salvage value and other recoveries.

Claims paid are recorded upon completion of the investigation of the claim and in the amount of the assessed settlement.

(c) Acquisition costs

Acquisition costs comprise all direct and indirect costs arising from the conclusion of insurance contracts.

(d) Deferred acquisition costs

Deferred acquisition costs represent the proportion of the acquisition costs incurred during the current financial year that relates to
the revenues of subsequent financial years. At the end of each financial year the Company carries out a liability adequacy test to
determine whether the amount of the deferred acquisition costs is appropriate.

Deferred acquisition costs are calculated based on the acquisition costs incurred in the current period and represents the same ratio
as the ratio of unearned premiums at the balance sheet date to the total gross premiums written for the accounting period.

(e) Provision for unearned premiums

The provision for unearned premiums represents that part of gross premiums written which is to be allocated to subsequent
financial years. It represents the sum of all amounts calculated for individual contracts using the “pro rata temporis” method.

(f) Provision for outstanding claims

The provision for outstanding claims comprises the amount of expected costs in respect of claims:

a) Reported but not settled during the period (RBNS),

b) Incurred but not reported during the period (IBNR).

The provision for outstanding claims reported by the end of the year represents the sum of all amounts calculated for individual claims.
The provision for outstanding claims reported but not settled as at the balance sheet date is determined using the qualified
estimate method based on all available information.

The provision for outstanding claims created for claims incurred but not reported as at the balance sheet date is determined based
on standard actuarial methods which may be combined at the suggestions of a responsible actuary. The Company reviews and
analyses the adequacy of the provision for outstanding claims (IBNR) quarterly; in this respect it applies the run-off analyses of
adequacy of provisions established for outstanding claims.

The provision for outstanding claims includes all relating external and internal claims handling costs.

The provision is reduced by an estimate of the value of salvage and subrogation recoveries, which were or will be enforced against
debtors.

Although the Board of Directors considers that the provision for outstanding claims is fairly stated on the basis of the information
currently available to them, the ultimate liability may vary as a result of subsequent events or new information, which may result in
significant adjustments to the amounts provided for. Adjustments to the amounts of the provisions are reflected in the financial
statements for the period in which the adjustments are made. The procedures and methods used in making estimates are reviewed
regularly.

(g) Provision for bonuses and rebates

The provision for bonuses and rebates is created in accordance with the respective terms set out in insurance contracts. In respect of
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(g) Rezerva na prémie a slevy

Rezerva na prémie a slevy je tvorena v souladu s pojistnymi smlouvami. Rezerva v nezivotnim pojisténi je tvorena predevsim

v pfipadech, kdy pojistovné vznika vzhledem k pfiznivému skodnému pribéhu povinnost vyplatit pojistnikovi zpét ¢ast pojistného
vztahujiciho se k béznému ucetnimu obdobi.

Zménu stavu rezervy na prémie a slevy ve vykazu zisku a ztraty spolecnost vykazuje v polozce ,Prémie a slevy”.

(h) Vyrovnavaci rezerva

Vyrovnavaci rezerva je tvorena pro odvétvi Uvérového pojisténi a je urcena na vyrovnavani zvysenych nakladu na pojistna plnéni,
které vznikly z titulu vykyvl ve skodnim poméru zplsobenych skute¢nostmi nezavislymi na vali pojistovny.

Tvorba a cerpani této rezervy je v souladu s platnou vyhlaskou ¢. 303/2004 Sb.

Vyhlaska ¢. 303/2004 Sb. stanovi metodu a kritéria pro zjisténi vyse vyrovnavaci rezervy, castek jeji tvorby a cerpani a dale maximalni
hranici rezervy pro pojisténi Uvéru a pojisténi zaruky.

(i) Podil zajistovatell na pojistné technickych rezervach

Spolecnost vykazuje v pasivech pojistné technické rezervy v jejich Cisté vysi, tj. po zohlednéni podilu zajistovateld. Vyse tohoto podilu
je stanovena na zakladé ustanoveni prislusnych zajistnych smluy, zpusobl zuctovani se zajistovateli a déle s prihlédnutim k principu
opatrnosti.

Spolecnost vykazuje podil zajistovateld na rezervé na nezaslouzené pojistné, na rezervé na pojistna plnéni a na rezervé na prémie

a slevy. Zajistovatelé se nepodileji na dalSich pojistné technickych rezervach.

(j) Rezervy

Rezervy jsou urceny ke kryti rizik, ztrat a jinych pripadnych zavazkd, které jsou jasné definovany a jejichz vznik je pravdépodobny
nebo jisty, ale nejista je jejich vyse nebo okamzik, ke kterému vzniknou.

Rezerva na dané

Rezerva na dané se vytvari k rozvahovému dni ve vysi odhadu dariové povinnosti ze splatné dané z pfijmU pravnickych osob. O jejim
pouziti se Uctuje v okamziku podani dariového pfiznani.

Zaplacené zalohy na dan z pfijmua pravnickych osob jsou vykazany oddélené a samostatné v polozce Ill. Ostatni pohledavky.

(k) Finanéni umisténi (investice)

Dluhové cenné papiry

Dluhové cenné papiry jsou Uctovany k okamziku pofizeni v pofizovaci cené.

Pofizovaci cenou se rozumi cena, za kterou byl dluhovy cenny papir potizen, véetné nakoupeného alikvétniho urokového vynosu

a primych nakladud souvisejicich s jeho pofizenim.

Spolecnost provadi amortizaci prémie nebo diskontu u veskerych dluhovych cennych papird. Prémie ¢i diskont jsou rozpoustény do
vykazu zisku a ztraty od okamziku pofizeni do data splatnosti metodou efektivni urokové miry. Amortizované dluhové cenné papiry
jsou k rozvahovému dni precenény na redlnou hodnotu.

Redlnou hodnotou se rozumi trzni hodnota, ktera je vyhlasena na tuzemské ¢i zahrani¢ni burze nebo na jiném verejném
(organizovaném) trhu. Spolecnost pouziva trzni hodnotu, ktera je vyhlasena k okamziku ne pozdéjsimu, nez je datum ucetni
zavérky, a nejvice se blizicimu tomuto datu. Neni-li trzni hodnota k dispozici nebo tato nedostatecné vyjadiuje redlnou hodnotu, je
realna hodnota stanovena metodou kvalifikovaného odhadu.

Spolecnost klasifikuje dluhové cenné papiry jako cenné papiry realizovatelné.

Zména realné hodnoty dluhovych cennych papirt realizovatelnych se uctuje vysledkoveé.

Pokud jsou dluhové cenné papiry denominovany v cizi méné, je jejich hodnota prepoctena na ¢eskou ménu aktualnim kurzem
vyhldsenym CNB a kurzovy rozdil se stava soucasti pfecenéni realnou hodnotou.

Financ¢ni umisténi v podnikatelskych seskupenich (Podily)

Podilem v ovladanych osobach se rozumi Ucast v podniku treti osoby, ve kterém ma spolecnost rozhodujici vliv a dale se v této
polozce uvadéji i ostatni pripady, kdy je pojistovna ovladajici osobou.

Podilem s podstatnym vlivem se rozumi ucast na podniku treti osoby, ve kterém ma spolecnost podstatny vliv. Neni-li prokazan opak,
povazuje se za podstatny vliv dispozice nejméné s 20 % hlasovacich prav.

Podily jsou k okamziku pofizeni Uc¢tovany v pofizovaci cené. Pofizovaci cenou se rozumi cena, za niz byl podil pofizen, véetné
pfimych nakladl souvisejicich s jeho pofizenim.

Redlna hodnota finan¢niho umisténi v podnikatelskych seskupenich je stanovena podilem na cistém vlastnim kapitélu.

K rozvahovému dni jsou podily pfecenény na realnou hodnotu. Zména realné hodnoty podilu se Uctuje rozvahové.
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non-life insurance, the provision is created principally in cases where the Company is liable to refund to policyholders a portion of
the premiums relating to the current financial year due to favourable claims experience.

Changes in the provision for bonuses and rebates in the profit and loss account are presented in “Bonuses and rebates”.

(h) Equalisation provision

The equalisation provision is created for credit insurance and is intended to equalise the increased claims costs which have arisen
due to fluctuations in the claims ratio caused by events beyond the Company’s control.

The creation and release of this provision is in compliance with Regulation No. 303/2004 Coll.

Regulation No. 303/2004 Coll. prescribes the method and criteria for calculating the equalisation provision, the amounts to be added
to the provision and the amounts to be released, and the maximum level of the provision for credit insurance and surety insurance.
(i) Reinsurers’ share of technical provisions

Technical provisions are presented as a net liability, i.e. after deduction of the reinsurers’ share. The amount of this share is
calculated based on the terms of the related reinsurance contracts, the method of settlement with reinsurers and in consideration of
the prudence principle.

The Company presents the reinsurers’ share of the provision for unearned premiums, the provision for outstanding claims and the
provision for bonuses and rebates. The reinsurer does not participate in the other technical provisions.

(j) Provisions

Provisions are intended to cover risks, losses and other respective payables, which are clearly defined and the occurrence of which is
either probable or certain but whose amount or timing are uncertain.

Provision for taxes

The provision for taxes is created at the balance sheet date and amounts to the estimated corporate income tax liability due. The
use (release) of the provision is accounted for when the tax return is filed.

In the balance sheet, the income tax provision is reduced by income tax prepayments, and the net receivable (if any) is recorded in
“1ll. Other receivables”.

(k) Investments

Debt securities

At the acquisition date debt securities are stated at acquisition cost.

Acquisition cost is the amount for which a debt security has been acquired and includes a proportionate part of any accrued interest
and expenses directly associated with the acquisition.

The Company amortises premiums and discounts on all debt securities. Premiums and discounts are amortised to the profit and loss
account on the basis of the effective interest rate method from the date of acquisition to their maturity. Amortised debt securities
are revalued at their fair value as at the balance sheet date.

Fair value means the price published by a domestic or foreign stock exchange or other public (organised) market. The Company
applies the most recent published market price as at the date of the financial statements. If there is no available price or if it does
not sufficiently represent the fair value, the fair value is determined on the basis of a qualified estimate.

Debt securities are classified as securities available-for-sale.

Any change in the fair value of debt securities available-for-sale is recognised in the profit and loss account.

Where debt securities are denominated in a foreign currency, their value is translated based on the current exchange rate published
by the Czech National Bank ("CNB"). The appropriate exchange rate difference is included in the fair value.

Participating interests

A participation interest with a controlling influence is one where the Company has controlling influence over the third party’s
business; all cases where the insurance company is a controlling entity are state here.

A participation interest with a substantial influence is one where the Company has substantial influence on the third party’s
business; unless otherwise proved, substantial influence means holding of at least 20% of voting rights.

At the acquisition date, participating interests are stated at their acquisition cost. The acquisition cost is the amount for which the
participating interests were acquired and includes all expenses directly associated with the acquisition.

The fair value of investments in group undertakings is determined based on the Net Asset Value (NAV) method and the respective
share in the controlled party’s equity.

At the balance sheet date, participating interests are revalued at their fair value. Changes in fair value are recognised in equity.
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Depozita u financnich instituci

Depozita u finan¢nich instituci jsou k okamziku pofizeni Uc¢tovana v nominalnich hodnotéach. Ke konci ucetniho obdobi jsou tato
aktiva preceriovana na redlnou hodnotu. V pripadé kratkodobych depozit u finan¢nich instituci se redlnou hodnotou rozumi
nominalni hodnota vcetné c¢asového rozliseni urok.

Pokud jsou depozita denominovana v cizi méné, je jejich hodnota pfepoctena na ¢eskou ménu aktualnim kurzem vyhlasenym CNB
a kurzovy rozdil se stava soucasti precenéni. Zména realné hodnoty se uctuje vysledkové.

() Naklady a vynosy z finan¢niho umisténi

Naklady a vynosy z finan¢niho umisténi jsou prvotné zauctovany na netechnicky ucet a jejich pomérna cast je nasledné prevedena na
technicky ucet nezivotniho pojisténi. Pomér nakladl a vynost z finan¢niho umisténi uc¢tovanych na technicky ucet na celkovych
nakladech a vynosech z finan¢niho umisténi je stejny jako pomér financniho umisténi technickych rezerv na celkovém objemu
finan¢niho umisténi.

Zpusob uctovani realizace financniho umisténi

Spolecnost pfi Uctovani o realizaci finan¢niho umisténi pouziva tzv. ,netto” metodu a v souladu s ni Uc¢tuje o zisku a ztraté z prodeje
finan¢niho umisténi.

(m) Dlouhodoby hmotny a nehmotny majetek

Nové potizeny majetek je oceriovan pofizovaci cenou. Naklady na pofizeni dlouhodobého majetku zahrnuji:

e nakupni cenu, véetné sluzeb a nevratnych pofizovacich dani, po odecteni obchodnich slev a rabatt,

e veskeré naklady pfimo souvisejici s uvedenim pfislusného majetku do stavu schopného provozu v mife zamyslené pfi jeho pofrizeni.
Dlouhodoby hmotny majetek zahrnuje hmotny majetek v pofizovaci cené nad 40.000,- K¢ s dobou pouzitelnosti delsi nez jeden rok.
Dlouhodoby nehmotny majetek zahrnuje nehmotny majetek v potizovaci cené nad 60.000,- K¢ s dobou pouzitelnosti delsi nez jeden
rok. Drobny dlouhodoby hmotny majetek zahrnuje hmotny majetek s pofizovaci cenou nizsi nez 40.000,- K¢ a dobou pouzitelnosti
deldi nez jeden rok. Drobny dlouhodoby majetek zahrnuje nehmotny majetek s pofizovaci cenou nizsi nez 60.000,- K¢ a dobou
pouzitelnosti delsi nez jeden rok.

Spolecnost stanovila nasledujici plan ucetnich odpisa podle skupin majetku:

Dlouhodoby majetek Metoda Odpisova sazba v %
Primyslovéa a podobna prava Linedrni 33,33
Software Linearni 33,33
Ostatni nehmotny majetek Linedrni 16,67
Vypocetni technika (pocitace, servery, sitové prvky) Linedrni 33,33
Automobily Linearni 25,00
Kancelarsky nabytek a ostatni vybaveni Linedrni 20,00 nebo 10,00
Drobny majetek Linedrni 50,00

(n) Prepocty cizich mén

Transakce provadéné béhem roku jsou prepocteny kurzem devizového trhu vyhlasovanym CNB, ktery je platny ke dni vzniku
ucetniho pripadu, pripadné kurzem, za jaky byla transakce realizovana.

Aktiva a pasiva v zahrani¢ni méné jsou k rozvahovému dni pfepocitana dle oficialniho kurzu CNB, platného k danému dni. Pokud
nebylo vyse uvedeno jinak, uctuji se kurzové zisky a ztraty vysledkové.

(o) Opravné polozky

Opravné polozky jsou vytvareny k pohledavkam a ostatnim aktiviim s vyjimkou finan¢niho umisténi. Opravné polozky vyjadiuji
prechodny pokles hodnoty jednotlivych aktiv. Vyse opravnych polozek je stanovena na zékladé odborného posouzeni rizik
provedeného vedenim spolecnosti.

Opravné polozky k pohleddvkdm za pojistniky

Opravné polozky k pohledavkam za pojistniky stanovi spole¢nost na zakladé analyzy jejich navratnosti. Opravné polozky jsou
tvoreny individualné pro jednotlivé pripady.

Pfi stanoveni konec¢né vyse opravnych polozek k pohleddvkam spolecnost pfimérenym zpdsobem a s prihlédnutim k principu
opatrnosti zohledriuje podily zajistiteld na neuhrazeném pojistném. Podil zajistitele je stanoven podle vyse neuhrazené pohledavky,
vyse podilu zajistitele na pojistném a na vysi obdrzené provize od zajistitele. Zménou zajistnych smluv se zajistitel nepodili na
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Deposits with financial institutions

Deposits with financial institutions are initially recognised at nominal value. At the balance sheet date, these assets are revalued at their
fair value. The fair value of short-term deposits with financial institutions is determined as their nominal value including accrued interest.
Other financial placements denominated in foreign currency are translated based on the current exchange rate published by CNB
and the appropriate exchange rate difference is included in the fair value. Changes in fair value are reflected in the Company’s
profit and loss account.

() Expenses and income from financial placements

Expenses and income from financial placements are recorded initially in the non-technical account and the relevant amount is
subsequently transferred to the technical account for non-life insurance. The ratio between expenses and income from financial
placements recorded in the technical account and the overall expenses and income from financial placements is the same as the
ratio of financial placements of technical provisions to the overall volume of financial placements.

Method of accounting for realised gains and losses upon disposal of financial placements

The disposal of financial placements and the associated gains or losses arising from disposal are presented on a net basis.

(m) Tangible and intangible fixed assets

The newly acquired tangible and intangible fixed assets are stated at acquisition cost.

The acquisition cost of fixed assets includes:

* The purchase price, including services and irreclaimable duties, after deduction of discounts and rebates,

e All costs directly attributable to getting the assets into a condition allowing for its operation, in the extent contemplated at the
time of its acquisition.

Tangible fixed assets comprise tangible assets costing more than TCZK 40 with a useful life of more than one year. Intangible fixed
assets comprise intangible assets costing more than TCZK 60 with a useful life longer than one year. Low value tangible fixed assets
are tangible assets costing less than TCZK 40 with a useful life of more than one year. Low value intangible fixed assets are
intangible assets costing less than TCZK 60 with a useful life of more than one year.

The following depreciation rates are used for the individual asset classes:

Fixed Assets Method Depreciation rate in %
Industrial and other rights Straight-line 33.33
Software Straight-line 33.33
Other intangible fixed assets Straight-line 16.67
Office computers and supplies Straight-line 33.33
Motor vehicles Straight-line 25.00
Office furniture and equipment Straight-line 20.00 or 10.00
Low value assets Straight-line 50.00

(n) Foreign currency translation

Transactions during the year are recorded at the CNB rate effective on the transaction date or at the rate at which the transaction
was realised.

At the balance sheet date, foreign currency assets and liabilities are translated at the CNB official rate on that date. Unless stated
otherwise, foreign currency gains and losses are recorded in Company'’s profit and loss account.

(o) Adjustments

The Company creates adjustments to receivables and other assets except for financial placements. Adjustments represent

a temporary decrease in value of individual assets. The amount of the decrease is determined on the basis of a professional risk
assessment carried out by the management of the Company.

Adjustments to receivables from policyholders

Adjustments to receivables from policyholders are calculated based on an analysis of their recoverability. Adjustments are created on
individual basis.

When setting the final level of adjustments to receivables, the Company takes into account the reinsurers’ share in unpaid premium

reasonably and with respect to the prudential principle. The reinsurer’s share is determined based on the amount of the outstanding

receivable, the amount of reinurer’s share in the premium, and the amount of reinsurance commission. Due to the change in
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opravnych polozkach k pohledavkam, které vznikly predpisem pojistného za rok 2003 a novéjsich.
(p) Trvalé nebo dlouhodobé snizeni hodnoty aktiv
Spolecnost provadi k rozvahovému dni test trvalého nebo dlouhodobého snizeni hodnoty aktiv, ktera nejsou precefiovana na
redlnou hodnotu, a aktiv, ktera preceriovana jsou, ale zména redlné hodnoty je Uc¢tovana rozvahové. Trvalé nebo dlouhodobé
snizeni hodnoty daného aktiva je promitnuto vysledkové.
(g) Ostatni naklady a vynosy
Béhem ucetniho obdobi jsou technické naklady a vynosy uctovany primo na technicky ucet nezivotniho pojisténi a ostatni naklady
a vynosy jsou Uc¢tovany na netechnicky ucet.
(r) Dan z pfijmu
Dan z pfijmu za dané obdobi se sklada ze splatné dané a ze zmény stavu v odlozené dani. Splatna dan zahrnuje dan vypoctenou
z daniového zakladu s pouzitim danové sazby platné v bézném roce a veskeré domérky a vratky za minuld obdobi.
Odlozena dan vychazi z veskerych docasnych rozdild mezi ucetni a dariovou hodnotou aktiv a pasiv, pfipadné dalsich docasnych
rozdila (darova ztrata), s pouzitim ocekavané dariové sazby platné pro obdobi, ve kterém budou dariovy zdvazek nebo pohledavka
uplatnény.
O odlozené darnové pohledavce se Uctuje pouze v pripadé, kdy neexistuje pochybnost o jejim dalsim darovém uplatnéni
v nasledujicich ucetnich obdobich.
(s) Konsolidace
Udaje Ucetni zavérky spole¢nosti se zahrnuji do konsolidované ucetni zavérky spole¢nosti:

Euler Hermes Kreditversicherungs AG, Hamburg, Némecko

Euler Hermes, S.A. Pafiz, Francie

AGEF, S.A. Pariz, Francie

Allianz SE, Mnichov, Némecko
V souladu s ustanovenim § 38a odst. 1 vyhlasky 502/2002 Sb. je ucetni zavérka spolecnosti a vSech ji konsolidovanych ucetnich jednotek
zahrnuta do konsolidované ucetni zavérky spolecnosti Allianz SE se sidlem v Mnichové v Némecku. Jeji konsolidovana ucetni zavérka

bude zverejnéna v souladu s ustanovenim § 38a odst. 2c vyhlasky 502/2002 Sb. podle § 21a zakona ¢. 563/1991 Sb., o Ucetnictvi.

I. 5. Zmény ucetnich metod a postupu
Spole¢nost v roce 2009 neprovedla zddnou zménu Ucetnich metod a postupa.

Il. ZVLASTNI OBSAH

II. 1. Nezivotni pojisténi
Prehled o nezivotnim pojisténi v letech 2009 a 2008 je ¢lenén podle nasledujicich skupin pojisténi:

Pojistna Hruba vyse Hruba vyse Hrubé nakl. Hrubé Vysledek
odvétvi predepsaného zaslouzeného na pojistna provozni zajisténi
tis. K¢ pojistného pojistného plnéni naklady
PFimé pojisténi
Uvéru 14
2009 249 266 246 231 199 963 52 351 7 684
2008 274 302 271 243 448 640 53 875 223 293
Zaruky 15
2009 0 13 0 0 10
2008 53 40 0 0 26
Celkem
2009 249 266 246 244 199 963 52 351 7 694

2008 274 355 271 283 448 640 53 875 223 319
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reinsurance contracts, the reinsurer does not participate in adjustments to receivables that arose as a result of premium written for
2003 and the following years.
(p) Impairment of assets
At the balance sheet date the Company assesses whether those assets, which are not carried at fair value or for which changes in
fair value are recognised in equity, are impaired. Impairment of an asset is recognised in the profit and loss account.
(q) Other revenues and expenses
During the accounting period clearly attributable expenses and revenues are accounted for directly in the technical account for non-
life insurance while other expenses and revenues are accounted for in the non-technical account.
(r) Income tax
Income tax on the profit for the year comprises current income tax and the change in deferred tax. Current income tax comprises the
tax liability calculated from the tax base using the effective tax rate and any additional payments or refunds of tax for previous years.
Deferred tax is provided on all temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes and other temporary differences (tax losses carried forward, if any) multiplied
by the income tax rates expected to be valid for the periods in which the tax asset/liability is expected to be utilized.
A deferred tax asset is recognized only to the extent that there is no doubt that future taxable profits will be available against
which this asset can be utilized.
(s) Consolidation
Information from the Company’s financial statements is included in the consolidated financial statements of:

Euler Hermes Kreditversicherungs AG, Hamburg, Germany

Euler Hermes, S.A., Paris, France

AGF, S.A. Paris, France

Allianz SE, Munich, Germany

Pursuant to s. 38a of the Regulation No. 502/2002 Coll., the financial statements of the Company have been included in the
consolidated financial statements of Allianz SE with its registered office in Munich, Germany. The consolidated financial statements
of the parent company will be published in accordance with s. 38a (2¢) of the Regulation No. 502/2002 Coll. and in accordance with
s. 21a of the Act on Accounting.

I. 5. Change in accounting policies and procedures
The Company did not make any change to its accounting policies or procedures in 2009.

Il. SPECIAL CONTENTS

11.1. Non-life insurance

Non-life insurance for 2009 and 2008 divided by classes of insurance:

Insurance Gross Gross Gross Gross Reinsurance
class premiums premiums claims operating balance
TCZK written earned incurred expenses
Direct insurance
Credit 14
2009 249 266 246 231 199 963 52 351 7 684
2008 274 302 271 243 448 640 53 875 223 293
Surety 15
2009 0 13 0 0 10
2008 53 40 0 0 26
Total
2009 249 266 246 244 199 963 52 351 7 694

2008 274 355 271 283 448 640 53 875 223 319
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1. 2. Celkova vyse hrubého predepsaného pojistného podle zemi

Celkova vyse hrubého predepsaného pojistného v ¢lenéni podle zemi, kde byla uzaviena pojistna smlouva:

tis. K¢ 2009 2008
Ceska republika 246 688 257 532
Chorvatsko -872 1242
Rumunsko 43 40
Slovenska republika 3407 15 541
Celkem 249 266 274 355
IIl. 3. Prehled provizi
Celkova vyse provizi v ramci pfimého pojisténi dosahla ¢astky 12 844 tis. K¢ (2008: 9 261 tis. K¢).
Il. OSTATNI UDAIJE
Ill. 1. Dlouhodoby nehmotny majetek
Dlouhodoby nehmotny majetek spolec¢nosti tvorily k 31. prosinci 2009 nasledujici polozky:
Software Ostatni Celkem
dlouhodoby
tis. K¢ nehm.majetek
Pofizovaci cena k 1. 1. 2009 2 396 175 2571
Prirastky 0 0 0
Ubytky 915 87 1002
Pofizovaci cena k 31. 12. 2009 1481 88 1569
Opravky k 1. 1. 2009 2 396 175 2 571
Odpisy 0 0 0
Ubytky opréavek 915 87 1002
Opravky k 31. 12. 2009 1481 88 1569
Z(statkova cena k 1. 1. 2009 0 0
ZUstatkova cena k 31. 12. 2009 0 0
111.2. Finan¢ni umisténi (investice)
(a) Realna hodnota a pofizovaci cena finan¢niho umisténi (investic)
Druh finan¢niho umisténi (investic) Redlna hodnota Pofizovaci cena
tis. K¢ 2009 2008 2009 2008
Cenné papiry s pevnym vynosem 130 713 135 948 131 375 135 745
Depozita u bank 116 947 113 259 116 944 113 238
Celkem 247 660 249 207 248 319 135 745
(b) Podily
Obchodni jméno, sidlo Podil v % Podil Celkova vyse Celkova vyse Vysledek
(pofizovaci zakladniho vlastniho hospodareni
cena) kapitalu kapitalu za ucetni
tis. K¢ obdobi
Euler Hermes Cescob Service s.r.o. 100 43 240 16 400 40 680 18 870
Celkem N/A 43 240 16 400 40 680 18 870
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11.2. Total amount of Gross premiums written by country

The total amount of gross premiums written by country in which the insurance contract was concluded:

TCZK 2009 2008
Czech Republic 246 688 257 532
Croatia -872 1242
Romania 43 40
Slovak Republic 3 407 15 541
Total 249 266 274 355
11.3. Summary of commissions
The total amount of commission for direct insurance amounted to TCZK 12 844 (2008: TCZK 9 261).
11l. OTHER DISCLOSURES
IIl.1. Intangible fixed assets
Intangible fixed assets of the Company as at 31 December 2009, apart from incorporation expenses and goodwill, comprise the
following items:
Software Other intangible Total
TCZK fixed assets
Acquisition cost at 1/1/2009 2 396 175 2571
Additions 0 0 0
Disposals 915 87 1002
Acquisition cost at 31/12/2009 1481 88 1569
Accumulated depreciation at 1/1/2009 2 396 175 2571
Amortization 0 0 0
Disposals 915 87 1002
Accumulated depreciation at 31/12/2009 1481 88 1569
Net book value at 1/1/2009 0 0
Net book value at 31/12/2009 0 0
111.2. Investments
(a) Fair value and acquisition cost of investments
Type of investment Fair value Acquisition cost
TCZK 2009 2008 2009 2008
Fixed-income securities 130 713 135 948 131 375 135 745
Deposits with financial institutions 116 947 113 259 116 944 113 238
Total 247 660 249 207 248 319 135 745
(b) Participating interests
Trade name, registered office Participating Participating Total Total Profit or loss
interest interest Registered Equity for the
in % (acquisition capital financial
TCZK cost) year 2009
Euler Hermes Cescob Service s.r.o. 100 43 240 16 400 40 680 18 870
Total N/A 43 240 16 400 40 680 18 870
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Spole¢nost je k 31. prosinci 2009 jedinym vlastnikem spole¢nosti Euler Hermes Cescob Service s.r.o. Sidlo spole¢nosti Euler Hermes

Cescob Service s.r.o. je shodné se sidlem spole¢nosti Euler Hermes Cescob, Uvérova pojistovna, a.s. Vedeni pojistovny posoudilo

k 31. prosinci 2009 mozné znehodnoceni tohoto podilu a domniva se, Ze vyvoj je v souladu s obchodnim planem a tudiz neni nutné

Uctovat o trvalém nebo dlouhodobém snizeni hodnoty. Spole¢nost Euler Hermes Cescob Service s.r.o. je profitabilni a pokles

vlastniho kapitalu je zpusoben pouze vyplatou dividend matefské spolecnosti.

Ill. 3. Pohledavky a zavazky
(a) Ostatni pohledavky

tis. K¢ 2009 2008
Pohledavky za podniky ve skupiné 33 269
OdloZena darova pohledavka 431 0
Zaplacené zalohy na dan z pfijmu 9 381 7 840
Ostatni pohledavky 222 290
Ostatni pohledavky celkem 10 067 8 399

(b) Zavazky a pohledavky po Ihité splatnosti

Celkovy objem zavazkd po lhaté splatnosti dosahl k datu ucetni zavérky vyse 1 841 tis. K¢ (2008: 566 tis. K¢), ke stejnému datu

evidovala spole¢nost pohledavky po lhaté splatnosti v celkové vysi 14 563 tis. K¢ (2008: 8 145 tis. K¢).
(c) Opravné polozky k pohledavkam z pfimého pojisténi a zajisténi

K 31. prosinci 2009 evidovala spole¢nost pohledavky z pfimého pojisténi a zajisténi v celkové vysi 43 102 tis. K¢ (2008: 52 635 tis. K¢).
Z toho pohledavky za pojistniky cinily 26 083 tis. K¢ (2008: 12 122 tis. K¢).
Na tyto pohledavky byla k 31. prosinci 2009 stanovena opravna polozka ve vysi 4 628 tis. K& (2008: 4 589 tis. K¢). Na opravné polozce

k pohledavkam za pojistniky vztahujicim se k roku 2002 a starSim se podili zajistitel ve vysi 859 tis. K¢ (2008: 1 015 tis. K¢). Zajistitel se

nepodili na opravnych polozkach k pohledavkam z predpisu pojistného od roku 2003. Celkova vyse opravné polozky k pohleddvkam
pfipadajici na vlastni vrub spolec¢nosti ¢ini 3 769 tis. K¢ (2008: 3 574 tis. K¢).

(d) Opravné polozky k ostatnim pohledavkam

K 31. prosinci 2009 evidovala spole¢nost ostatni pohledavky v celkové vysi 10 067 tis. K¢ (2008: 8 399 tis. K¢). Na tyto ostatni
pohledavky byla k 31. prosinci 2009 stanovena opravna polozka ve vysi 96 tis. K¢ (2008: 122 tis. K¢).
Na opravné polozce k ostatnim pohledavkam se nepodili zajistitel a cela jejich vyse pripada na vlastni vrub spolecnosti.

(e) Zavazky a pohledavky z pasivniho zajisténi

Spolecnost vykazuje aktivni saldo zavazkd a pohledavek vidi zajistovatelim ve vysi 11 291 tis. K¢ (2008: aktivni saldo 28 082 tis. K¢).

11l.4. Pohledavky a zavazky vici podnikdm ve skupiné

Pohledavky Zavazky
tis. K¢ 2009 2008 2009 2008
EH Kreditversicherungs, Némecko 9 260 39710 0 0
EH Credit Insurance, Belgie 0 0 996 570
EH Reinsurance, §vycarsko 1907 3994 0 0
EH Ré, Luxembourg 5 555 0 0 14 635
EH World Agency, Francie 0 0 626 0
Euler Hermes ACI, US 0 0 43 0
Euler Hermes Collections UK 0 0 55 0
Euler Hermes Kreditforsakring, SE 0 0 8 0
Euler Hermes SFAC, Francie 29 0 0 0
EH SIAC, Italie 0 0 4111 0
PRISMA, Rakousko 0 0 216 320
Celkem 16 751 43 704 6 055 15 525

Vsechny vyznamné transakce se spriznénymi osobami byly uskute¢nény za béznych trznich podminek.
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As at 31 December 2009, the Company was the sole owner of Euler Hermes Cescob Service s.r.o. The registered office of Euler
Hermes Cescob Service s.r.o. matches the registered office of Euler Hermes Cescob, Uvérové pojistovna, a.s. After making an
evaluation of this investment as at 31 December 2009, the Company management believes that the development in the company is
in compliance with its business plan and, consequently, it is not necessary to account for any impairment. Euler Hermes Cescob
Service s.r.o. is profitable and a decrease in equity was caused by the payment of dividends to the parent company.

Ill. 3. Receivables and payables
(a) Other receivables

TCZK 2009 2008
Inter-company receivables 33 269
Deferred tax asset 431 0
Corporate tax prepayments 9 381 7 840
Other receivables 222 290
Total 10 067 8 399

(b) Overdue receivables and payables

Payables overdue as at the balance sheet date totalled TCZK 1 841 (2008: TCZK 566) and receivables overdue totalled TCZK 14 563
(2008: TCZK 8 145).

(c) Adjustments to receivables

As at 31 December 2009 the Company recorded receivables from direct insurance and reinsurance of TCZK 43 102 (2008: TCZK 52 635)
of which receivables from policyholders amounted to TCZK 26 083 (2008: TCZK 12 122).

An adjustment of TCZK 4 628 (2008: TCZK 4 589) was created to these receivables as at 31 December 2009. The reinsurer share in the
adjustment to receivables from policyholders that relate to 2002 and preceding years amounts to TCZK 859 (2008: TCZK 1 015). The
reinsurer does not participate in the adjustments to receivables for premiums written since 2003. Total amount of the adjustments to
receivables that is borne by the Company is TCZK 3 769 (2008: TCZK 3 574).

(d) Adjustments to other receivables

As at 31 December 2009 the Company recorded other receivables of TCZK 10 067 (2008: TCZK 8 399). An adjustment of TCZK 96
(2008: TCZK 122) was set up to adjust for these receivables as at 31 December 2009.

The reinsurer does not participate in the adjustment to other receivables. Consequently, the entire amount is retained by the Company.
(e) Payables and receivables due to or from the reinsurer

The Company has a net receivable from reinsurers of TCZK 11 291 (2008: net receivable TCZK 28 082).

IIl.4. Inter-company receivables and payables

Receivables Payables
TCZK 2009 2008 2009 2008
EH Kreditversicherungs, Germany 9 260 39710 0 0
EH Credit Insurance, Belgium 0 0 996 570
EH Reinsurance, Switzerland 1907 3994 0 0
EH Ré, Luxembourg 5 555 0 0 14 635
EH World Agency, France 0 0 626 0
Euler Hermes ACI, US 0 0 43 0
Euler Hermes Collections UK 0 0 55 0
Euler Hermes Kreditforsakring, SE 0 0 8 0
Euler Hermes SFAC, France 29 0 0 0
EH SIAC, Italy 0 0 4111 0
PRISMA, Austria 0 0 216 320
Total 16 751 43 704 6 055 15 525

All significant transactions with related parties were carried out under common market conditions.
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IIl.5. Dlouhodoby hmotny majetek

Automobily Kanc. Kanc. ndbytek Ostatni Celkem

pocitace a ostatni hmotny

tis. K¢ a potreby vybaveni majetek
Pofizovaci cena k 1. 1. 2009 5243 1339 566 1092 8 240
Prirastky 0 0 0 0 0
Ubytky 0 936 0 28 964
Pofizovaci cena k 31. 12. 2009 5243 403 566 1064 7 276
Opravky k 1. 1. 2009 3826 1335 510 1092 6763
Odpisy 794 4 41 0 839
Ubytky opréavek 0 936 0 28 964
Opravky k 31. 12. 2009 4 620 403 551 1064 6 638
Zustatkova cena k 1. 1. 2009 1417 4 56 0 1477
Zastatkova cena k 31. 12. 2009 623 0 15 0 638

Ill. 6. Pfechodné ucty aktiv a pasiv

(a) ZlUstatek casové rozlisenych potizovacich nakladl na pojistné smlouvy

K 31. prosinci 2009 ¢inil zGstatek casové rozlisenych porizovacich nakladli na pojistné smlouvy 1 038 tis. K¢ (2008: 524 tis. K¢).

(b) Zustatek casoveé rozlisenych vynosu z provize od zajistiteld

K 31. prosinci 2009 ¢inil zGstatek casové rozlisenych vynost z provize od zajistitel’ 2 088 tis. K¢ (2008: 3 728 tis. K¢). Tento zUstatek je
vykazan v rdmci polozky pasiv H.l Vydaje pfistich obdobi a vynosy pfistich obdobi.

(c) Dohadné polozky aktivni a pasivni

K 31. prosinci 2009 byly dohadné polozky aktivni uc¢tovany ve vysi 663 tis. K¢ (2008: 11 662 tis. K¢), z této castky tvori 0 tis. K¢

(2008: 10 456 tis. K¢) dohadna polozka aktivni z titulu naroku na podil ze zisku zajistitele. Dohadné polozky pasivni byly uctovany ve
vysi 6 786 tis. K¢ (2008: 4 576 tis. K¢).

1I. 7. Vlastni kapital

(a) Zakladni kapital

Registrovany zakladni kapital se sklada ze 156 kmenovych akcii na jméno v zaknihované podobé v nominalni hodnoté 1 000 tis. K¢.
K 31. prosinci 2009 bylo splaceno 100 % zékladniho kapitalu, tj. 156 000 tis. K¢.

Vyse zakladniho kapitalu spole¢nosti je v souladu s pozadavky zakona o pojistovnictvi, s ohledem na pojistna odvétvi, ve kterych

spole¢nost opravnéné podnika.

(b) Ostatni kapitalové fondy

tis. K¢ 2009 2008
Zakonny rezervni fond 12 891 11689
Socialni fond 2392 2419
Ocenovaci rozdily -2 560 4015
Celkem 12 723 18 123

(c) Ocenovaci rozdily z precenéni majetku a zavazkud redlnou hodnotou

tis. K¢ 2009 2008
Zustatek k 1. 1. 4015 17 945
Nerealizované oceriovaci rozdily z precenéni finan¢niho umisténi -7 578 -17 696
Zména vyse odlozené darnové pohledavky / zavazku 1003 3766

Zustatek k 31. 12. -2 560 4 015
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II.5. Tangible fixed assets

Cars Office Office Other Total

computers furniture and tangible

TCZK and supplies equipment fixed assets
Acquisition cost at 1/1/2009 5243 1339 566 1092 8 240
Additions 0 0 0 0 0
Disposals 0 936 0 28 964
Acquisition cost at 31/12/2009 5243 403 566 1064 7 276
Accumulated depreciation at 1/1/2009 3826 1335 510 1092 6763
Depreciation expense 794 4 41 0 839
Disposals 0 936 0 28 964
Accumulated depreciation at 31/12/2009 4 620 403 551 1064 6 638
Net book value at 1/1/2009 1417 4 56 0 1477
Net book value at 31/12/2009 623 V] 15 0 638

Ill. 6. Other assets and temporary asset or liability accounts

(a) Deferred acquisition costs

As at 31 December 2009 deferred acquisition costs amounted to TCZK 1 038 (2008: TCZK 524).

(b) Deferred revenues from reinsurance commission

As at 31 December 2009 deferred revenues from reinsurance commission amounted to TCZK 2 088 (2008: TCZK 3 728). This balance

is reported in “H.l Accrued expenses and deferred revenues”.

(c) Estimated receivables and payables

As at 31 December 2009 estimated receivables amounted to TCZK 663 (2008: TCZK 11 662), of which TCZK 0 (2008: TCZK 10 456)

comprise an estimated receivable from entitlement to a share in reinsurer’s profit. Estimated payables totalled TCZK 6 786

(2008: TCZK 4 576).

IIl. 7. Equity
(a) Share capital

The share capital consists of 156 common booked shares with a nominal value of TCZK 1 000. As at 31 December 2009, 100 % of the

share capital equalling TCZK 156 000 was paid-up.

The amount of registered capital complies with the requirements of the Insurance Act, with regard to the insurance classes in which

the Company is authorized to carry on insurance activities.

(b) Other capital accounts

TCZK 2009 2008
Statutory reserve fund 12 891 11 689
Social fund 2392 2419
Revaluation differences -2 560 4015
Total 12 723 18 123
(c) Revaluation of assets and liabilities at fair value

TCZK 2009 2008
Balance at 1/1/2009 4015 17 945
Net unrealised gains/losses on financial placements -7 578 -17 696
Change in deferred tax asset / liability 1003 3766
Balance at 31/12/2009 -2 560 4 015
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(e) Planované rozdéleni zisku vytvoreného v bézném obdobi
K datu sestaveni ucetni zavérky nevyjadril akcionar zadny konkrétni zdamér rozdéleni zisku. Zisk dosazeny za ucetni obdobi 2009
bude rozdélen v souladu s ustanovenim Obchodniho zdkoniku.

111.8. Technické rezervy
(a) Prehled technickych rezerv

tis. K¢ Hruba vyse Podil zajistovatell Cista vyse
Rezerva na nezaslouzené pojistné 2009 15 088 12 157 2931
2008 12 066 9 537 2529
Rezerva na pojistna plnéni 2009 227 199 164 037 63 162
2008 427 019 333010 94 009
Rezerva na prémie a slevy 2009 9329 6 997 2332
2008 9 970 7 507 2463
Vyrovnavaci rezerva 2009 6 563 0 6563
2008 37 154 0 37 154
Celkem 2009 258 179 183 191 74 988
2008 486 209 350 054 136 155

(b) Rezerva na pojistna plnéni

Vysledek likvidace pojistnych udélosti

Rozdil mezi vysi rezervy na pojistna plnéni vytvorené k 31. prosinci 2008, platbami v pribéhu roku 2009 (které se tykaly pojistnych
udalosti zohlednénych v této rezervé) a zbytkovou vysi této rezervy k 31. prosinci 2009 predstavuje vysledek likvidace pojistnych
udélosti.

Jeho hruba vyse k 31. prosinci 2009 ¢ini 15 677 tis. K& (2008: - 29 233 tis. K¢).

(c) Rezerva na prémie a slevy

Hruba vyse (tis. K¢) 2009 2008
Pojisténi uvéru 9329 9970
Celkem 9 329 9 970

(d) Vyrovnavaci rezerva

tis. K¢ 2009 2008
Pojisténi uvéru 6 563 37 154
Celkem 6 563 37 154

Pro vypocet rezervy pouzila spolec¢nost nasledujici sazby:

Sazba pro tvorbu rezervy (S;) 0,12
Maximalni hranice vyrovnavaci rezervy (SMAR;) 1,50
Horni mez $kodného poméru (MAL;) 0,95

Spolecnost v roce 2009 Cerpala vyrovnavaci rezervu v souladu se splatnosti pojistnych plnéni, kterd vznikla z titulu vykyva ve
Skodném pomeéru v roce 2008. Vyrovnavaci rezerva byla ¢erpana ve vysi 37 154 tis. K¢ (2008: 0 tis. K¢)

111.9. Mozné budouci zdvazky

(a) Soudni spory

Spolecnost byla k datu ucetni zavérky Zalovanou stranou v jednom soudnim sporu s potencialnim zavazkem ve vysi 980 tis. K¢.
Spolecnost neuctovala o pripadné rezervé, nebot se domniva, Ze v budoucnu nedojde k odlivu financnich prostredkl v souvislosti
s touto zalobou.



57

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2009 ANNUAL REPORT

(e) Proposed distribution of current period profit

As at the balance sheet date the shareholder had not made a decision on how the profit should be distributed. The profit for 2009

will be distributed in accordance with the Commercial Code..

111.8. Technical provisions
(a) Technical provisions summary

TCZK Gross Reinsurers” share Net

Provision for unearned premium 2009 15 088 12 157 2931
2008 12 066 9 537 2529

Provision for outstanding claims 2009 227 199 164 037 63 162
2008 427 019 333010 94 009

Provision for bonuses and rebates 2009 9329 6 997 2332
2008 9970 7 507 2 463

Equalization provision 2009 6 563 0 6 563
2008 37 154 0 37 154

Total 2009 258 179 183 191 74 988
2008 486 209 350 054 136 155

(b) Provision for outstanding claims

Claims run-off result

The claims run-off result is the difference between the provision for outstanding claims as at 31 December 2008, the claims

payments during 2009 (with respect to claims included within this provision) and the residual amount of this provision as at

31 December 2009.

The gross run-off result as at 31 December 2008 is TCZK 15 677 (2008: TCZK - 29 223).

(c) Provision for bonuses and rebates

Gross (TCZK) 2009 2008

Credit insurance 9329 9970

Total 9 329 9 970

(d) Equalisation provision

TCZK 2009 2008

Credit insurance 6 563 37 154

Total 6 563 37 154

The following rates have been used in calculating the provision:

Creation of the provision (S;) 0.12

Maximum amount of equalisation provision (SMAR;) 1.50

Upper limit of loss ratio (MAL;) 0.95

The Company in 2009 utilized the equalization provision in line with redemption of claims payments that arose from the fluctuation

in the claim ratio in 2008. The equalization provision was utilized of TCZK 37 154 (2008: TCZK 0).

Ill. 9. Contingent liabilities
(a) Law suits

As at the date of these financial statements, the Company was a defendant in a lawsuit in which a potential liability amounts to

TCZK 980. The Company did not record a potential provision since it believes that there will not be any future cash outflows in

connection with this litigation.



58

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.

VYROCNI ZPRAVA 2009 ANNUAL REPORT

IIl. 10. Doplniujici udaje k vykazu ziskl a ztrat

(a) Pojistné prémie a slevy

Spolecnost poskytla na zakladé pojistnych podminek a pojistnych smluv nasledujici pojistné prémie a slevy:

tis. K¢ 2009 2008
Hruba vyse 9 208 14 081
Podil zajistovatell 7 149 10 585
Cista vyse celkem 2 059 3 496

V souladu s postupy uvedenymi v bodu 1.4.(g) pfilohy spolecnost dale zauctovala nasledujici zmény stavu rezervy na prémie a slevy:

20009 (tis. K¢) Hruba vyse Podil zajistovatell Cista vyse
Tvorba rezervy 9329 6 997 2332
Pouziti rezervy 9970 7 507 2 463
Zména stavu celkem - 641 -510 -131
2008 (tis. K¢) Hruba vyse Podil zajistovatell Cista vyse
Tvorba rezervy 9 850 7 388 2 462
Pouziti rezervy 11731 8798 2933
Zména stavu celkem - 1881 1410 - 471
(b) Spravni rezie

tis. K¢ 2009 2008
Osobni naklady (mzdy, soc. a zdrav. poj.) 26 867 26 982
Ostatni osobni naklady 1038 828
Odpisy majetku 839 1208
Najemné 1868 1689
Spotireba energie 422 463
Spotifeba materialu 175 230
IT naklady 8776 10 196
Telekomunikace 1855 1797
Externi audit 804 599
Pravni sluzby 570 570
Postovné 398 320
Cestovni naklady 1134 1344
Ostatni spravni naklady 3305 3997
Prevod spravni rezie -14 221 -9732
Spravni naklady celkem 33830 40 491

Spolecnost provadi v ramci mésicni ucetni zavérky preuctovani mezi Ucty spravni rezie, nakladd na pofizeni pojistnych smluv

a nakladll na pojistna plnéni tak, aby co nejvérnéji zobrazila skute¢ny stav nakladl v téchto oblastech.

(c) Provize od zajistitelu

Provize od zajistitell Cinila 49 298 tis. K& (2008: 81 217 tis. K¢). Spolec¢nost inkasuje i provizi na zakladé vysledku zajisténi

z predchozich let. Tuto provizi (podil na zisku zajistitele) spole¢nost uctuje jako pohledavku v okamziku vzniku pravniho néaroku.

Vyse naroku ocekavaného v budoucich obdobich je vykazovana jako dohadna polozka aktivni. Ke konci roku 2009 byla veskera

provize (podil na zisku zajistitele) vykazana jako pohledavka.
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IIl. 10. Additional disclosures in respect of the profit and loss account
(a) Bonuses and rebates
The Company granted the following bonuses and rebates based on policy conditions and insurance contracts:

TCZK 2008 2007
Gross amount 9 208 14 081
Reinserers's share 7 149 10 585
Total net amount 2 059 3 496

In accordance with the procedures stated in point I.4.(g) of the Notes the Company accounted for the following changes in the
provision for bonuses and rebates:

2009 (TCZK) Gross Reinsurers’ share Net
Creation 9329 6 997 2332
Release 9970 7 507 2 463
Total change of balance - 641 -510 -131
2008 (TCZK) Gross Reinsurers’ share Net
Creation 9 850 7 388 2 462
Release 11731 8798 2933
Total change of balance - 1881 1410 - 471

(b) Administrative expenses

TCZK 2009 2008
Personnel expenses (payroll expenses, social and health insurance) 26 867 26 982
Other personnel expenses 1038 828
Depreciation of fixed assets 839 1208
Rent 1868 1689
Energy consumption 422 463
Material consumption 175 230
IT costs 8776 10 196
Telecommunication costs 1855 1797
External audit 804 599
Legal services 570 570
Postal services 398 320
Travel expenses 1134 1344
Other administrative expenses 3305 3997
Administration overhead transfer -14 221 -9732
Total administrative expenses 33830 40 491

In terms of its monthly financial statements, the Company carries out transfers between the accounts of administration overheads,
acquisition costs and claims paid, so that they would truly reflect the real balance of expenses in these areas.

(c) Reinsurance commissions

Reinsurance commissions were TCZK 49 298 (2006: TCZK 81 217). The Company also receives commission in connection with the
reinsurance result of previous years. This commission (a share in reinsurer’s profit) is recorded by the Company as a receivable at the
time when the legal entitlement to the commission originates. The amount of the entitlement expected in future periods is
recorded as an estimated receivable.
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(d) Ostatni technické naklady a vynosy

20009 (tis. K¢) Hrubd vyse  Podil zajistitelt Cista vyse
Ostatni technické naklady 1500 0 1500
Ostatni technické vynosy 2109 0 2109
2008 (tis. K¢) Hrubd vyse  Podil zajistitelt Cista vyse
Ostatni technické naklady 1975 0 1975
Ostatni technické vynosy 3831 0 3831
(e) Zaméstnanci a vedouci pracovnici
Primérny pocet zaméstnancli a vedoucich pracovnikl a pfijaté odmény za rok 2009 a 2008:

Primérny pocet Mzdové Soc. a zdrav.
20009 (tis. K¢) zaméstnancu naklady pojisténi
Zaméstnanci 23 12922 4 888
Vedouci pracovnici 3 8210 847
Celkem 26 21 132 5735

Primérny pocet Mzdové Soc. a zdrav.
2008 (tis. K¢) zaméstnancu naklady pojisténi
Zaméstnanci 22 12 540 4510
Vedouci pracovnici 3 8 809 1123
Celkem 25 21 349 5633

(f) Zavazky ze socidlniho zabezpeceni a zdravotniho pojisténi

Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi ¢ini 667 tis. K& (2008: 749 tis. K¢), ze kterych 467 tis. K¢ (2008: 536 tis. K¢)
piedstavuji zdvazky ze socidlniho zabezpeceni a 200 tis. K& (2008: 213 tis. K¢) pFedstavuji zdvazky ze zdravotniho pojisténi. Zadné

z téchto zavazku nejsou po splatnosti.
(g) Stat — danové zavazky a dotace

Splatné darové zavazky cini 350 tis. K¢ (2008: 385 tis. K<) a jedna se o dan z pfijmu zaméstnancu.

(h) Odménovani ¢lenti dozorcich organu

Za ucetni obdobi 2009 a 2008 byly stanoveny nasledujici penézni a nepenézni odmény ¢lendm statutarnich, fidicich a dozorcich

organu:

(tis. K<) 2009 2008
Clenové predstavenstva 154 154
Clenové dozor¢i rady 0 0
Odmény celkem 154 154
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(d) Other technical expenses and income

2009 (TCZK) Gross Reinsurers” share Net
Other technical expenses 1 500 0 1500
Other technical income 2109 0 2109
2008 (TCZK) Gross Reinsurers” share Net
Other technical expenses 1975 0 1975
Other technical income 3831 0 3831

(e) Employees and management
The average number of employees and executives and remuneration for 2009 and 2008 are as follows:

Average number Payroll Social and health
2009 (TCZK) of employees expenses insurance
Employees 23 12922 4 888
Executives 3 8210 847
Total 26 21 132 5735

Average number Payroll Social and health
2008 (TCZK) of employees expenses insurance
Employees 22 12 540 4510
Executives 3 8 809 1123
Total 25 21 349 5633

(f) Social security and health insurance liabilities

Liabilities in respect of social security and health insurance total TCZK 667 (2008: TCZK 749) of which TCZK 467 (2008: TCZK 536)
relates to social security liabilities and TCZK 200 (2008: TCZK 213) to health insurance liabilities. None of these liabilities are overdue.
(g) Tax liabilities

Due tax liabilities amount to TCZK 350 (2008: TCZK 385) and relate to employment tax.

(h) Supervisory Board members’ remuneration

The Company has determined the following monetary and non-monetary remuneration to be provided to the statutory, executive
and supervisory board members for the financial years 2009 and 2008:

TCZK 2009 2008
Board of directors members 154 154
Supervisory board members 0 0

Total remuneration paid 154 154
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(i) Pujcky a zalohy poskytnuté soucasnym clentim spravnich, fidich a dozorcich organu

V roce 2009 ani v roce 2008 spolecnost nevykazovala zadné pohledavky vuci clendm predstavenstva a dozord¢i rady z titulu

poskytnutych pujcek nebo zaloh.

(j) Informace o odménach statutdrnim auditoriim
Odména statutarnimu auditorovi je obsazena ve spravnich nakladech spolecnosti. Celkova ¢astka 755 tis. K& (2008: 716 tis. K<) se

sklada z nasledujicich polozek:

(tis. K<) 2009 2008
Audit statutarnich vykazu a konsolida¢niho balicku 755 716
Odmeéna celkem 755 716

(k) Fakticky koncern

Spolecnost nema s vétsinovym akcionarem Euler Hermes Kreditversicherungs-AG se sidlem v Hamburgu, Némecko, uzavienu ovladaci
smlouvu. Zprava o vzdjemnych vztazich bude soucasti vyrocni zpravy.

() Pfrevody nakladd mezi technickymi ucty a netechnickym uctem

Celkova vyse nakladu, které byly prevedeny mezi technickym uc¢tem nezivotniho pojisténi a netechnickym uctem na zakladé klice,
uvedeného v bodé 1.4.(l) ¢inila ke dni ucetni zavérky 1 617 tis. K& (2008: 11 839 tis. K¢).

(m) Podily na ziscich

V roce 2009 obdrzela spole¢nost podily na ziscich spole¢nosti Euler Hermes Cescob Service s.r.o. ve vysi 26 402 tis. K¢

(2008: 43 930 tis. K¢).

(n) Vysledek netechnického uctu

Vysledek netechnického uctu cinil k 31. prosinci 2009 zisk 28 555 tis. K¢ (2008: zisk 36 963 tis. K¢).

(o) Zisk pred zdanénim

Zisk pred zdanénim cinil k 31. prosinci 2009 54 325 tis. K¢ (2008: 28 974 tis. K¢).

II.11. Dané

(a) Dan z prijm0 ve vykazu zisku a ztraty

tis. K¢ 2009 2008
Rezerva na dan z pfijma za bézné obdobi 0 5198
Rozdil mezi splatnou dani za minulé obdobi a rozpusténim rezervy na dan z pfijma za minulé obdobi 0 -133
Splatna dan z prijmU vztahujici se k minulym obdobim 0 0
Zména stavu odlozené dariové pohledavky/Zména stavu odlozeného dariového zavazku -87 -168
Dan z pFijmi ve vykazu zisku a ztraty -87 4 897

Splatnou dan vztahujici se k minulym obdobim predstavuje dodatec¢na darnova povinnost.
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(i) Statutory, Executive and Supervisory Board members” loans and advances
The Company did not record any receivables from members of the Board of Directors or the Supervisory Board relating to loans
granted or advances paid in 2009 or 2008.

(j) Fees payable to statutory auditors
Fees payable to statutory auditors are included in administrative expenses. A total of TCZK 755 (2008: TCZK 716) consists of the

following:

TCZK 2009 2008
Audit of statutory financial statements and consolidation package 755 716
Total fees 755 716

(k) Group relations

The Company has not concluded a controlling agreement with its majority shareholder Euler Hermes Kreditversicherungs-AG having
its registered office in Hamburg, Germany. A report on relations between related parties will be a part of the annual report.

() Expense allocation between technical accounts and non-technical account

As at the balance sheet date the total amount of expenses allocated between the technical accounts for life assurance, non-life
insurance and the non-technical account by means of the method stated in point I.4.(I) amounted to TCZK 1 617

(2008: TCZK 11 839).

(m) Profit participations

In 2009, the Company received profit share from participating interests amounting to TCZK 26 402 (2008: TCZK 43 930).

(n) Result of non-technical account

The result of the non-technical account as at 31 December 2009 amounted to TCZK 28 555 (2008: TCZK 36 963).

(o) Result before tax

The result before tax as at 31 December 2009 amounted to TCZK 54 325 (2008: TCZK 28 974).

111.11. Taxation
(a) Income tax in the profit and loss account
TCZK 2008 2007

Provision for current period income tax 0 5198

Difference between the current income tax relating to prior periods and release of the provision

for income tax relating to prior periods 0 -133
Current income tax relating to prior periods 0 0
Change in deferred tax asset/Change in deferred tax liability -87 -168
Income tax in profit and loss account -87 4 897

The current income tax relating to prior periods represents additional tax liability.
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(b) Odlozené danové pohledavky/Odlozené darové zavazky

Spole¢nost k 31. prosinci 2009 nevykazala zadny odloZzeny dafovy zévazek z pfecenéni podilu ve spole¢nosti Euler Hermes Cescob

Service s.r.o. (2008: 1 003 tis. K¢, ktery nemél zadny dopad na vysledek hospodareni).

Vykazané odlozené darnové pohledavky a zavazky jsou nasledujici:

Docasné rozdily Pohledavky Zavazky Rozdil
tis. K¢ 2009 2008 2009 2008 2009 2008
Hmotny majetek 0 0 0 -19 0 -19
Nehmotny majetek 4 0 0 0 4 0
Dariova ztrata 220 0 0 0 220 0
OP k pohledavkam 124 223 0 0 124 223
Ostatni docasné rozdily 83 140 0 0 83 140
Dopad do vykazu zisku a ztraty 431 363 0 -19 431 344
Ocenovaci rozdily z pfecenéni majetku a zavazkl 0 0 0 -1 003 0 -1 003
Dopad do vlastniho kapitalu 0 0 0 -1003 0 -1003
Odlozena darnova pohledavka/(zavazek) 431 363 0 -1 022 431 -659
Kompenzace souvisejicich odlozenych

danovych pohledavek a zavazku 0 -363 363 0 0
Odlozena dariova pohledavka/zavazek 431 0 -659 431 -659

Polozka Ostatni docasné rozdily obsahuje odlozenou dan z titulu nevyplacenych bonusu véetné souvisejiciho socialniho

a zdravotniho pojisténi.

V souladu s ucetnimi postupy uvedenymi v bodé 1.4 (r) byly pro vypocet odlozené dané pouzity danové sazby platné pro obdobi, ve

kterém budou danovy zavazek nebo pohledavka uplatnény tj. pro rok 2010 a nasledujici — 19 %.

11l. 12. Nasledné udalosti

Skupina Euler Hermes od 1. ledna 2010 pfistoupila k vétsi integraci organizacni struktury s cilem lépe vyhovét potfebam klientu.

Jednim z elementl této integrace je posileni centralnich funkci soustfedénych ve spole¢nosti Euler Hermes S.A.

K datu sestaveni Ucetni zavérky nejsou vedeni spolecnosti znamy zadné vyznamné nasledné udalosti, které by si vyzadaly upravu

ucetni zavérky spolecnosti.

V Praze, dne 29. ledna 2010

Ing. Hynek Rasocha
¢len predstavenstva
obchodni reditel

o _

Ing. Julius Kudla

predseda predstavenstva

generalni reditel
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(b) Deferred tax assets and liabilities
As at 31 December 2009 the Company derecognized a deferred tax liability (2008: TCZK 1 003), arising from revaluation of the
participation interest in Euler Hermes Cescob Service s.r.o., which has no impact on the result of the Company.

Deferred tax assets and liabilities are as follows:

Temporary differences Assets Liabilities Difference
TCZK 2009 2008 2009 2008 2009 2008
Tangible fixed assets 0 0 0 -19 0 -19
Intangible fixed assets 4 0 0 0 4 0
Tax loss 220 0 0 0 220 0
Adjustments to receivables 124 223 0 0 124 223
Other temporary differences 83 140 0 0 83 140
Impact on profit and loss account 431 363 0 -19 431 344
Asset and liabilities revaluation differences 0 0 0 -1 003 0 -1 003
Impact on equity 0 0 0 -1 003 0 -1 003
Deferred tax asset / liability 431 363 0 -1 022 431 -659
Compensation of deferred tax assets and liabilities 0 -363 0 363 0 0
Deferred tax asset / liability 431 0 0 -659 431 -659

Other temporary differences include deferred tax arising from unpaid bonuses, including the related social and health insurance.
In accordance with the accounting policy described in note 1.4 (r), deferred tax was calculated using the tax rates valid for the periods
in which the tax asset/liability is expected to be utilised, i.e. 19% for 2010 and the following years.

11l. 12. Subsequent events

Effective from 1 January 2010, the Euler Hermes group plans to enhance the integration of its organisational structure in order to
better meet clients’ needs. One aspect of this integration process is the strengthening of the central functions concentrated in Euler
Hermes S.A.

The Company’s management is not aware of any other material subsequent events that have occurred since the balance sheet date
that would have a material impact on the financial statements as at 31 December 2009.

In Prague, 29 January 2010

doe_

Hynek Rasocha Julius Kudla
Member of the Board of Management Chairman of the Board of Management
Sales Director Managing Director
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Zprava o vztazich mezi propojenymi osobami
za Ucetni obdobi roku 2009
Spole¢nost Euler Hermes Cescob, Uvérova pojistovna, a.s., Molakova 576/11, 186 00 Praha 8, ICO 25 60 33 70, je povinna za U¢etni obdobi

roku 2009 sestavit tzv. zpravu o vztazich mezi propojenymi osobami dle §66a odstavec 9 zakona ¢. 513/1991 Sb., obchodni zékonik, v platném
znéni. Mezi spolecnosti a jejim akcionarem nebyla uzaviena ovladaci smlouva pro rok 2009.

Ovladana osoba:
Ovladajici osoba:
Propojené osoby:

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Euler Hermes Kreditversicherungs-AG

spolec¢nosti pfimo ¢i nepfimo ovladané Euler Hermes Kreditversicherungs-AG,
jakoz i Allianz SE, ktera je ovladajici osobou koncernu na nejvyssi urovni

Popis vztah(l mezi spole¢nosti a tzv. propojenymi osobami

Spole¢nost uzaviela béhem ucetniho obdobi roku 2009 tyto smlouvy a dodatky s propojenymi osobami:

Spole¢nost Smlouva Datum
Allianz pojistovna, a.s. Dodatek ¢. 1 ke skupinové smlouvé ¢. 898161902 9. 6. 2009
Euler Hermes Cescob Service s.r.o. Smlouva o poskytnuti Uvéru 29. 9. 2009
Euler Hermes World Agency S.A.S. Dodatek ¢. 1 k Servisni smlouvé 28.7. 2009
Euler Hermes Kreditversicherungs AG Specifické podminky k fakultativni zajistné smlouvé 9. 2. 2009
Euler Hermes Kreditversicherungs AG Specifické podminky k fakultativni zajistné smlouvé 9. 2. 2009
Euler Hermes Kreditversicherungs AG Specifické podminky k fakultativni zajistné smlouvé 9. 2. 2009
Euler Hermes SFAC Specifické podminky k fakultativni zajistné smlouvé 9. 3. 2009
Euler Hermes Réassurance SA Zajistna smlouva o proporcionalnim kvétovém zajisténi 10. 8. 2009
Euler Hermes Réassurance SA Zajistna smlouva o zajisténi skodniho nadmérku 10. 8. 2009
Euler Hermes SIACS. p. A. Specifické podminky k fakultativni zajistné smlouvé 14.7. 2009
PRISMA Krediteversicherungs AG Specifické podminky k fakultativni zajistné smlouvé 13. 10. 2009

Béhem ucetniho obdobi byla mezi spole¢nosti a propojenymi osobami poskytnuta plnéni vyplyvajici z nasledujicich smluv uzavienych pred

i béhem roku 2009:

Spolec¢nost Smlouva Datum
Euler Hermes Cescob Service s.r.o. Smlouva o poskytovani sluzeb (telekomunikadni sluzby,

sprava IT infrastruktury, software, administrativni sluzby) 29. 7. 2004
Spole¢nosti ve skupiné Euler Hermes Skupinova servisni smlouva o poskytovani lokalnich sluzeb

v rdmci spravy vyznamnych pojistek 27.10. 2006
Euler Hermes Kreditversicherungs AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 30. 6. 2003
Euler Hermes Kreditversicherungs AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 2.2.2004
Euler Hermes Kreditversicherungs AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 9. 3. 2005
Euler Hermes Kreditversicherungs AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 1. 11. 2006
Euler Hermes Kreditversicherungs AG Smlouva o poskytovani konzulta¢nich sluzeb (poradenstvi

a zprostiedkovatelska ¢innost pfi uzavirani novych pojistnych smluv) 12.12. 2003
Euler Hermes Credit Insurance Belgium Fakultativni zajistna smlouva 2.2.2000
Euler Hermes Credit Insurance Belgium Fakultativni zajistna smlouva 15. 4. 1999
EULER COBAC, Belgie Zajistna smlouva (zajistny program 2002) 21.2. 2001
Euler Hermes Kreditversicherungs AG Fakultativni zajistna smlouva 13. 3. 2007
Euler Hermes Kreditversicherungs AG Fakultativni zajistna smlouva 8. 8.2007
Euler Hermes Kreditversicherungs AG Fakultativni zajistna smlouva 19. 9. 2007
Euler Hermes Reinsurance AG Zajistna smlouva o zajisténi skodniho nadmérku 21. 5. 2007
Euler Hermes Kreditversicherungs AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 21. 5. 2007

Euler Hermes Reinsurance AG
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Report on Relations between Related Parties

Euler Hermes Cescob, Uvérova pojistovna, a. s., Molakova 576/11, 186 00 Prague 8, Company Registration Number: 25 60 33 70, is obliged to draw

up a Report on Relations between Related Parties for the 2008 accounting period in accordance with Section 66a (9) of Act No. 513/1991 Coll.,

Commercial Code, as amended. No controlling agreement was concluded between the Company and its shareholder for 2008.

Controlled person:
Controlling person:
Related parties:

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Euler Hermes Kreditversicherungs-AG

companies directly or indirectly controlled by Euler Hermes Kreditversicherungs-AG,

as well as Allianz SE, which is the supreme controlling person of the holding

Description of Relations between the Company and Related Parties

During 2009, the Company entered into the following contracts and amendments with related parties:

Company Contract Date

Allianz pojistovna, a.s. Amendment No. 1 to Group contract No. 898161902 June 9, 2009

Euler Hermes Cescob Service s.r.o. Loan Agreement September 29, 2009
Euler Hermes World Agency S.A.S. Amendment No. 1 k Service contract July 28, 2009

Euler Hermes Kreditversicherungs AG
Euler Hermes Kreditversicherungs AG
Euler Hermes Kreditversicherungs AG
Euler Hermes SFAC

Euler Hermes Réassurance SA

Euler Hermes Réassurance SA

Euler Hermes SIACS. p. A.

PRISMA Krediteversicherungs AG

Specific Terms and Conditions for Facultative Reinsurance Agreement
Specific Terms and Conditions for Facultative Reinsurance Agreement
Specific Terms and Conditions for Facultative Reinsurance Agreement
Specific Terms and Conditions for Facultative Reinsurance Agreement
Quota Share Reinsurance Agreement

Excess of Loss Reinsurance Agreement

Specific Terms and Conditions for Facultative Reinsurance Agreement
Specific Terms and Conditions for Facultative Reinsurance Agreement

February 9, 2009
February 9, 2009
February 9, 2009
March 9, 2009
August 10, 2009
August 10, 2009
July 14, 2009
October 13, 2009

In the course of the accounting period, the following performance resulted from contracts entered into between the Company and related parties

prior to and during 2009:

Company Contract Date
Euler Hermes Cescob Service s.r.o. Contract on the provision of services (telecommunication services,
administration of IT infrastructure, software, administrative services) July 29, 2004

Euler Hermes Group companies

Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG

Euler Hermes Credit Insurance Belgium
Euler Hermes Credit Insurance Belgium
EULER COBAC, Belgium

Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Reinsurance AG

Euler Hermes Kreditversicherungs AG
Euler Hermes Reinsurance AG

Group service contract on provision of local services in administration
of major insurance policies

Quota Share Reinsurance Agreement

Quota Share Reinsurance Agreement

Quota Share Reinsurance Agreement

Quota Share Reinsurance Agreement

Contract on the provision of consulting services (consulting.
and brokerage in the conclusion of new insurance policies)
Facultative reinsurance contracts

Facultative reinsurance contracts

Reinsurance contract (2002 reinsurance programme)
Facultative reinsurance contracts

Facultative reinsurance contracts

Facultative reinsurance contracts

Excess of Loss Reinsurance Agreement

Quota Share Reinsurance Agreement

October 27, 2006
June 30, 2003
February 2, 2004
March 9, 2005
November 1, 2006

December 12, 2003
February 2, 2000
April 15, 1999
February 21, 2001
March 13, 2007
August 8, 2007
September 19, 2007
May 21, 2007

May 21, 2007
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Euler Hermes Reinsurance AG
Allianz pojistovna, a.s.

Allianz pojistovna, a.s.

Euler Hermes SIACS. p. A.

Euler Hermes SFAC

Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

Euler Hermes Kreditversicherungs AG
Allianz pojistovna, a.s.

Allianz pojistovna, a.s.

Euler Hermes SFAC

Euler Hermes Réassurance SA
Euler Hermes Réassurance SA
Euler Hermes World Agency S.A.S.
Euler Hermes S.A.

Allianz pojistovna, a.s.

PRISMA Krediteversicherungs AG
Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

Euler Hermes Cescob Service s.r.o.
Euler Hermes Réassurance SA
Euler Hermes Réassurance SA

Zajistna smlouva o zajisténi skodniho nadmérku
Pojistna smlouva o pojisténi odpovédnosti za $kodu
Skupinova pojistna smlouva pro cestovni pojisténi
Fakultativni zajistna smlouva

Fakultativni zajistna smlouva

Dodatek k ramcové smlouvé o spolupraci

Zajistna smlouva o proporcionalnim kvétovém zajisténi — pojisténi zaruky
Pojistna smlouva - pojisténi podnikateld

Pojistna smlouva pro skupinové pojisténi

Smlouva o vyvoji IT systému Group Eolis

Zajistna smlouva o proporcionalnim kvétovém zajisténi
Zajistna smlouva o zajisténi skodniho nadmérku
Skupinova servisni smlouva

Trademark and Name Licence Agreement

Skupinova pojistna smlouva Autoflotily 2006
Fakultativni zajistna smlouva

Smlouva o spolupraci pfi sjednani penzijniho pfipojisténi
se statnim prispévkem

Smlouva o poskytnuti uvéru

Zajistna smlouva o proporcionalnim kvétovém zajisténi
Zajistna smlouva o zajisténi skodniho nadmérku

21. 5. 2007
10. 9. 2007
13. 11. 2007
28. 5. 2007
9. 6. 2007
17. 4. 2007

7.3.2008
19. 3. 2008
12. 5. 2008
9. 6. 2008
11. 6. 2008
27.6.2008
27.6.2008
2.7.2008
1. 8.2008
27. 8. 2008

29.9. 2008
29. 9. 2009
10. 8. 2009
10. 8. 2009

Veskeré vyse uvedené smlouvy byly uzavieny za podminek obvyklych v obchodnim styku, stejné tak jako byla veskera poskytnuta a pfijata

plnéni na zakladé téchto smluv poskytnuta za podminek obvyklych v obchodnim styku a z téchto smluv nevznikla spole¢nosti Zadna ujma.

V zajmu nebo na popud propojenych osob nebyla spole¢nosti pfijata nebo uskute¢néna v ucetnim obdobi roku 2009 Zadna opatieni a jiné

pravni ukony.

NiZe uvedené opravnéné osoby stvrzuji, Ze tato zprava byla pfipravena se spravnou péci a Ze vyse uvedené informace jsou pravdivé

a kompletni.

V Praze dne 31. bfezna 2010

Ing. Hynek Rasocha

¢len predstavenstva

4o _

Ing. Julius Kudla

predseda predstavenstva
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Euler Hermes Reinsurance AG
Allianz pojistovna, a.s.

Allianz pojistovna, a.s.

Euler Hermes SIACS. p. A.

Euler Hermes SFAC

Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

Euler Hermes Kreditversicherungs AG
Allianz pojistovna, a.s.

Allianz pojistovna, a.s.

Euler Hermes SFAC

Euler Hermes Réassurance SA
Euler Hermes Réassurance SA
Euler Hermes World Agency S.A.S.
Euler Hermes S.A.

Allianz pojistovna, a.s.

PRISMA Krediteversicherungs AG
Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

Euler Hermes Cescob Service s.r.o.
Euler Hermes Réassurance SA
Euler Hermes Réassurance SA

Excess of Loss Reinsurance Agreement
Liability for damage insurance contract
Group travel insurance contract
Facultative reinsurance contracts
Facultative reinsurance contracts

Amendment to framework agreement on cooperation

Quota Share Reinsurance Agreement — warranty insurance
Insurance contract — entrepreneurial insurance

Group insurance contract

Contract for development of Group Eolis IT system
Quota Share Reinsurance Agreement

Excess of Loss Reinsurance Agreement

Group service contract

Trademark and Name Licence Agreement

Group insurance Motor Fleet 2006

Facultative reinsurance contracts

Agreement on cooperation in concluding supplementary
pension insurance with state contribution

Loan Agreement

Quota Share Reinsurance Agreement

Excess of Loss Reinsurance Agreement

May 21, 2007
September 9, 2007
November 13, 2007
May 28, 2007

June 9, 2007

April 17, 2007

March 7, 2008
March 19, 2008
May 12, 2008
June 9, 2008
June 11, 2008
June 27,. 2008
June 27, 2008
July 2, 2008
August 1, 2008
August 27, 2008

September 29, 2008
September 29, 2009
August 10, 2009
August 10, 2009

All of the above contracts were concluded under the terms and conditions customary in ordinary business relations. Similarly, all performance

resulting from these contracts was provided and obtained under the terms and conditions customary in ordinary business relations. The Company

did not suffer any loss under the contracts.

In the 2009 accounting period, no measures were adopted or other legal acts made in the interest or at instigation of related parties.

The authorised persons specified below hereby confirm that this report has been prepared with due care and that the information contained

herein is correct and complete.

In Prague, 31 March 2010

S _

Hynek Rasocha Julius Kudla

Member of the Board of Management Chairman of the Board of Management
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Nazev spolec¢nosti:

Sidlo spole¢nosti:
Telefon:

Fax:

E-mail:

Internet:
Bankovni spojeni:
Auditor:

Business name:
Registered office:
Telephone:

Fax:

E-mail:

Internet:
Banking details:
Auditor:

Euler Hermes Cescob, Uvérova pojistovna, a.s.
Molakova 576/11, 186 00 Praha 8

+420 266 109 521
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