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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 akcionara k 31. 12. 2010
Shareholder Structure as at December 31, 2010

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

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



 Inkaso pohledavek
Debt collection
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Zakladni financni ukazatele
Financial Performance Highlights

2005 2006 2007 2008 2009 2010
Celkova aktiva tis. K&
Total assets oK 277 032 325136 350 638 384 937 342 243 364 466
Zakladni kapital tis. Ke
Registered capital ez 156 000 156 000 156 000 156 000 156 000 156 000
Vlastni kapital tis. K&
Equity T 207 811 250 447 246 670 219 109 244 094 252 529
Hospodafsky vysledek tis. Ké
Result for the period TezK 15748 >4 937 39255 24045 >4430 00456
Objem pojisténého obchodu mil. Ke
Volume of insured transactions K min. 91 109 108 496 159 438 185519 164 657 153 535
Predepsané pojistné (v¢. bonusu) tis. K&
Premiums written (incl. rebates) TezK 184 554 204 958 241 542 260 274 240 058 242 690
Naklady na pojistna pInéni tis. K¢
Claims paid oK 50 472 57 556 54 002 130 194 399 783 91 547
Technické rezervy tis. Ke
Technical reserves ez 38776 48 297 66 088 136 155 74 988 44 570
Pocet zaméstnancu osob
Number of employees persons 7 7 21 > 2 2

Vyvoj aktiv (v tis. K¢)
Assets (TCZK)

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010

I 214 537

I 219 456

I B 234 033

I I 240 832

I B B 258 973

I N B e 277 032

I I I I B 325 136

I N Y N I B 350 638
1 ! ! | | | |
I I I S I . 342 243
I I I I B B B 364 466

200 000 225 000 250 000 275 000 300 000 325 000 350 000

384 937

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.

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.

Ve tfinactém roce ¢innosti spole¢nost potvrdila svoji pozici
v Ceské republice jako stabilni spole¢nost, ktera poskytuje
svym klientlm jistotu i v dobach ekonomické recese.

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.

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.

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
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Dcefina spole¢nost Euler Hermes Cescob Service s.r.o.
vykonava doplrikové c¢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.

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 thirteenth 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 pohledavek
pro malé a stredni
podniky

Credit insurance for
small and medium
enterprises
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Vazené damy, vazeni panové,

rokem 2010 jsme otevreli dalsi desetileti nového tisicileti.
Hospodaiska krize se dostala do sestupné faze, ale v zadném
pfipadé neskoncila. Mizeme si klast otazky, zda se
nedostavame do obdobi, kdy rtzné krizové jevy budou,
alesponi ¢astecné pUsobit trvale, se stfidajici se intenzitou.

Uplynuly rok byl v mnohém zlomovy. Objevily se nazory, ze
po krizi jiz neni potfeba se vénovat rizikiim a obchodni
vztahy budou plynout bez zadrheld. Je to nebezpecny trend,
velmi lehkomysiny.

Ceska republika se nachazi na rozcesti, kdy bude nutné
rozhodnout, jaké jsou zasadni priority v jeji orientaci.
Politicky establishment, ktery vznikl po volbach 2010, zda se
promarrfiuje jednu prilezitost za druhou, jak dokoncit
reformy, bez kterych v budoucnu mohou nastat problémy, az
po naruseni socidlniho smiru, jejichZ feSeni bude vyzadovat
obrovské verejné prostredky.

Nebyt ¢lenem eurozény a tvafit se, Ze se nas problémy
netykaji, je sice pohodiné, avsak velmi kratkozraké reseni.
Ceska republika je soucasti evropského prostoru a se stavajici
orientaci ekonomiky vic nez kdokoliv jiny by se méla
rozhodnout, kam bude jeji ekonomika sméfovat. Nyni je
zcela zfejmé, Ze spoléhani na tradi¢ni trhy je nepostacujici,

a je nutné rozvijet jednak domdci trh, jednak vratit se k trhm
z doby pred 1989, kde je mozné nalézt ve spolupraci s jinymi
dodavateli nezanedbatelny potencial. Nelze nezminit jisté
obavy, které mohou prinést uspornd opatreni dopadajici na
mnoho sektort ekonomiky. Zejména opatfeni omezeni vydajl
v oblasti infrastruktury mohou mit dalekosahlé disledky pro
daldi rozvoj ekonomiky. Svéd¢i o tom i pokles spotrebitelské
poptavky, ktery mize byt zdrojem dalsiho zacykleni krize.

Uvodni slovo piedsedy predstavenstva
Chairman’s Statement

Dear Ladies and Gentlemen,

2010 opened the second decade of the new millennium.
The economic crisis has been on decline, but has not yet
come to an end. A question we may ask now is whether we
are, perhaps, entering a period when various crisis
phenomena will, at least partially, have permanent effects,
with alternating intensity.

Last year was a breakthrough time in many respects.
Opinions were voiced that, after the crisis, it would no
longer be necessary to deal with risks and that business
relationships would flow untroubled. This is a dangerous
trend — and an extremely careless one.

The Czech Republic is at the crossroads and will have to
decide which will be the essential priorities in its
orientation. The political establishment that has come up
from the 2010 elections seems to be wasting one
opportunity after another to complete reforms, without
which problems may arise in the future, possibly leading up
to a disruption of the social contract, the resolution of
which will require enormous public funds.

While not being a member of the eurozone and pretending
that its problems have nothing to do with us may be
convenient, this is an extremely short-sighted solution. The
Czech Republic is a part of the European territory and it
should, given the current orientation of its economy, decide,
more than anyone else, which direction its economy is going
to head. It is now absolutely clear that reliance upon
traditional markets is insufficient and that it is imperative to
develop the domestic market as well as return to the
markets from before the year 1989, where indispensable
potential may be found in cooperation with other suppliers.
I must also note certain concerns about the effects of cost-
cutting measures upon many sectors of the economy. In
particular, reduction of investments in the area of
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Krize svym zpusobem pfinesla i jista pozitiva. Zah4jila proces
ocisty ekonomického prostredi, ptinesla s sebou vétsi duraz
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 spolecnost tendenci
zapadnout do stereotypu a nepfizplsobovat se novym
podminkam na trhu. Toto konstatovani se netyka jenom

firem pusobicich v Ceské republice.

Pretrvavajicim problémem zUstava nadale nedostatecné
kapitalové vybaveni firem. Problémy takovych spolecnosti se
pfi nadale zhorsené platebni moralce zvysuji a nadale roste
pocet odbérateld, ktefi se snadno dostavaji do druhotné

platebni neschopnosti a existen¢niho ohrozeni.

Slozitost situace v oblasti platebni moralky dokumentuje téz
meziro¢ni narust insolvenci, ktery dosahuje ve srovnani

s rokem 2009 12%. Na konci biezna 2011 ve srovnani se
stejnym obdobim roku 2010 dosahl jiz 23,6%.

V ekonomice nadale pokracuje hra o utajovani nebo
zamlzovani hospodafskych vysledkt znacné casti spole¢nosti.
Nékteré firmy se navzdory jednoznacnym zdkonnym
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 casto divi, ze
uvérové pojistovny na tyto firmy neposkytuji pojistné kryti,
prestoze jim samym se vysledky zdaji dobré. Potésitelné je, ze
pocet spolecnosti, které o svych vysledcich komunikuji a jejich
predstavitelé jsou bez problém pfipraveni zodpovédét

pfipadné dotazy, roste.

Hospodareni spole¢nosti Euler Hermes Cescob, Uvérova
pojistovna, a.s, bylo jiz tradi¢né stabilizované a spolecnost
vykazala opétovné zisk ve vysi 60 miliont K¢ jehoz struktura
bude pfedmétem detailni analyzy v pfislusnych ¢astech této

vyrocni zpravy. Je ovsem nevyhnutelné nékteré polozky

infrastructure may have far-reaching consequences for
further development of the economy. This is confirmed by
the decline in consumer demand, which may result in further
circulation of the crisis.

In a way, the crisis has been 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
usage. This is not to say that firms did not pay any attention
to these issues in the past; however, save for a few rare
exceptions, 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.

Insufficiency of many companies’ capital remains a concern.
Problems of such companies increase with the continued bad
payment discipline of customers, and the number of those
that easily fall into secondary insolvency and their existence is
jeopardized continues to grow.

The complex situation in the area of payment discipline is also
documented by the 12% year-on-year increase in the number
of insolvency proceedings as compared to 2009. At the end of
March 2011, the figure was already 23.6% compared to the
same period of 2010.

Meanwhile, in the economic sector, the game continues of
concealing or obscuring economic results by a great many
companies. Contrary to their unequivocal statutory duties,
but usually without any adequate sanctions, some 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 gratifying that the number
has been increasing of companies that communicate about
their results and whose representatives are prepared to
answer any questions without trouble.
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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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v $irSim kontextu vyhodnotit. Doslo k jistému sniZzeni objemu
pojistitelného obratu, nikoliv dramatickému, coz se projevilo
na snizeni predpisu pojistného. Rozsah pojistného kryti se
nadale zvysoval, avak byla dodrzena jedna z hlavnich zasad
tohoto typu uvérového pojisténi — preventivni uloha, jejiz

uroven se nesnizovala.

Spole¢nosti Euler Hermes Cescob v roce 2010 vykazala nejvyssi
zisk po zdanéni od svého vzniku. Na tento vysledek mél
zasadni vliv nevyuziti veskerych rezerv vytvorenych

v predchozich obdobich. Pochopitelné své pozitivni vysledky
pfinesla i dlouhodoba investice do nasi dcefiné spolecnosti,
ktera prispéla rovnéz k tvorbé dobrého hospodaiského
vysledku.

V ramci strategického i operativniho fizeni spolec¢nosti Euler
Hermes Cescob nastaly v roce 2010 zasadni zmény

a spolecnost se v ramci projektu One Euler Hermes stala
soucasti regionu Northern Europe. Tyto zmény probéhly

v zajmu zlepseni vécné a teritoridlni organizace skupiny Euler
Hermes a maji za cil optimalizovat spolupraci s nasimi
obchodnimi partnery.

Zavérem mi dovolte, abych na tomto misté jiz tradi¢né
podékoval viem ¢lendm nasich teamd za praci v loriském
roce. Opétovné dokazali, Ze jsou pripraveni pracovat

v naro¢nych podminkach neustalych zmén.

oK _

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

As in the past, the results of Euler Hermes Cescob, tvérova
pojistovna, a.s. were stabilized and the Company posted

a profit of CZK 60 million; you will find a detailed analysis of
the profit structure in the relevant sections of this Annual
Report. Nevertheless, some parts need to be considered
within a wider context. Although not dramatic, the drop in
volume of insurable turnover caused a decrease in the
amount of premiums written. While the scope of insurance
coverage continued to increase, we always achieved one of
the fundamental tasks for this type of credit insurance - the
preventive role, the level of which did not decline.

In 2010, Euler Hermes Cescob posted the highest profit after
tax since its formation. This result was substantially influenced
by our not utilizing all of the reserves created in the past.
Naturally, our good economic results were contributed to by
our subsidiary, in which we had been investing in the long
term.

Fundamental changes were made in Euler Hermes Cescob's
strategic and operative management in 2010 and the
Company became part of the Northern European region
within the One Euler Hermes project. These changes were
implemented in order to improve the material and territorial
organization of the Euler Hermes Group, aiming to optimize
cooperation with our business partners.

In conclusion, | want to, once again, thank all the members of
our teams for their work last year. As in prior years, they
proved that they are prepared to work in the challenging
conditions of continued changes.
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Statutarni organy a vedeni spolec¢nosti

Predstavenstvo (siozeni k 31. 12. 2010)

Ing. Julius Kudla pfedseda pFedstavenstva a generdini feditel - Euler Hermes Cescob, uvérova pojitovna, a.s.
vék: 57 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: 48 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: 41 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

Dozordci rada (siozeni k 31. 12. 2010)

James Daly pfedseda dozor¢i rady Euler Hermes Cescob, Uvérova pojistovna, a.s.
obchodni feditel regionu Euler Hermes Group

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

Paul Overeem ¢len dozor¢i rady Euler Hermes Cescob, Uvérova pojistovna, a.s.
feditel regionu Euler Hermes Group

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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Statutory Bodies and Management

Board of Management (as at December 31, 2010)

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: 57; 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: 48; 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: 41; 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, 2010)

James Daly

Dr. Robert Walter

Paul Overeem

Management

Julius Kudla
Hynek Rasocha
Miroslav Ingeduld

Chairman of the Supervisory Board of Euler Hermes Cescob, uvérové pojistovna, a.s.
Regional Business Director, Euler Hermes Group

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.
Regional Director, Euler Hermes Group

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 34% 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 2010 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 34% 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 2010, 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)

2000 EEEEEENNNNNE 22,24

2001 I E——— 31,30
2002 NN NN 31,00
2003 I ———— 34,30

2004 I N R —— 79,80

2005 I N R I e 01,10

2006 I N B B B e 108,50

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

2008 I B R I N B B B B . 185,50
2009 I N R N N N N B . 164,70

2010 I B N N B B B e 153,50
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Obchodni politika

Rok 2010 Ize z pohledu obchodnich vysledkd nazvat jako
rok dokonceni konsolidace pojistného kmene. Ekonomicka
recese postihla vétsinu klientd spolecnosti a tim doslo

k poklesu objemu pojisténého obchodu a predepsaného
pojistného v roce 2009 a jesté castecné v prvnim pololeti
2010. V dusledku zmény ekonomického klimatu v druhé
poloviné roku 2008 a 2009 vyznamné narostl pocet a objem
pojistnych udalosti zejména v nékterych sektorech.
Spolecnost na to musela reagovat zejména v oblasti analyzy
rizika, ale i v oblasti podminek pojistnych smluv, zejména
formou zvySovanim ceny pojisténi. To se v roce 2010
podarilo dokoncit tak, Ze cena pojisténi odpovida

pojistovanému riziku.

V roce 2010 byla spole¢nost velmi Uspésna i v oblasti naboru
novych klientl, kde bylo dosazeno velmi dobrého vysledku.
Novéa produkce dosahla jednu z nejlepsich hodnot za dobu
trvani spolecnosti, byly uzavieny desitky novych pojistnych
smluv. Jelikoz vsak dochazelo zejména v prvnim pololeti

100

120 140 160 180 200

Sales Policy

In terms of sales results, 2010 was a year of completing the
consolidation of our insurance portfolio. Economic recession
affected most of the Company’s clients, causing a drop in
the volume of insured transactions and premiums written in
2009 and, partly, also in the first six months of 2010. Due to
the change in the economic climate in the second half of
2008 and in 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. We succeeded
in completing this process in 2010, so that the price of
insurance now corresponds to the risk insured.

In 2010, the Company was particularly successful in
attracting new clients, achieving extremely good results in
this area. Last year was one of the best ever for new
business in the Company’s history, with dozens of new
insurance policies having been concluded. Nevertheless, as
the volume of insured transactions continued to decrease,
especially in the first half of 2010, and the Company’s
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Vyvoj hospodarského vysledku spolecnosti (v tis. K¢)
Company Earnings (TCZK)

2000 N S 14 207
2001 | 12 036

2002 I 8212

2003 | 11385

2004 | B 15 128
2005 | B 15 748

2006 I B B B I B 54 937

2007 | I B B 39 255

2008 I D e 24 045

2009 | N B R R e 54 430

2010 I R B R I B B 60 456
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roku 2010 stale k poklesu pojisténého obratu a také
upisovaci politika spolecnosti se rozvijela postupné béhém
roku a navic bylo nutné ukoncit urcity podil vysokoskodnich
pojistnych smluy, tak pifedepsané pojistné zUstalo zhruba

v urovni roku 2009.

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

Pres doposud ¢aste¢né nepfiznivou ekonomickou situaci se
pojistny kmen se dafilo udrzet stabilizovany.

Z hlediska komoditni struktury lze konstatovat, Ze skladba
klientely zahrnuje témér vsechna odvétvi, tradi¢né nejvétsi
zajem je v oblasti zpracovatelského pramyslu, vyroby

a obchodu s hutnimi materialy a strojirenskych vyrobka.

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

40 000 50 000 60 000 70 000

underwriting policy gradually developed during the year,
which was accompanied by the necessity to terminate

a certain portion of high-loss insurance policies, premiums
written remained at approximately the same level as in
2009.

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.

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.
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Vyvoj predepsaného pojistného véetné vyplacenych bonusu (v tis. K¢)
Premiums Written Including Paid Bonuses (TCZK)

2000 | P e 36 749

2001 I R —— W— 110 890

2002 | P B e 103 549

2003 | R R — 120 229

2004 | N R R R E—— 162 847

2005 | Y Y B R e 184 554

2006 I N B N B Y B 204 958

2007 | N R R R R R e 241 542
2008 | Y R R R R R R e 260 274
2009 | Y R R R I R B 240 058
2010 | P I N B B R - 242 690
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Vysledky provozniho oddéleni v roce 2010

Po krizovych letech se rok 2010 stal rokem postupného
uvolriovani velmi pfisnych pravidel hodnoceni rizik.
Naroc¢né ekonomické prostredi, které plnou vahou dopadlo
na firmy a podnikatele v pfedchozich letech se zacalo
zlepSovat a mélo za nasledek pozitivni zménu ve financni
kondici mnoha firem.Tato skutec¢nost se pak odrazila

i v praci provozniho oddéleni. Pozvolna zacal narUstat
objem pojisténych rizik v sektorech ekonomiky, kde
dochézelo v viditelnému zlepseni. Rizikové sektory byly viak
pod pfisnou a pravidelnou kontrolou i nadale.

| pfes vyrazny ndrust objemu prdace spole¢nost dostéala své
roli hlavniho experta v oblasti rozhodovani o vysi limitl pro
pojisténi kratkodobych Uvérovych rizik v teritoriu Ceské
republiky v ramci skupiny Euler Hermes. Kvalitni prace

v oblasti analyzy a pridélovani pojistnych limitd prispéla

k zamezeni mnoha velkych $kod. Tato skutecnost se pak
projevila v nizké skodni kvoété.

150 000 180 000 210 000 240 000 270 000

Operating Results in 2010

After the years of crisis, 2010 was a year of gradual
relaxation of the extremely strict rules of risk assessment.
The demanding economic environment, which heavily
impacted firms and entrepreneurs in past years, began
improving, facilitating a positive change in the financial
standing of many of them. This situation was reflected in
the work of the Operations Department. Slowly, the volume
of insured risks began to grow in those economic sectors
that had experienced visible improvement. Nevertheless,
the risky sectors were under stringent control and still
undergo regular reviews today.

Successfully handling the considerable growth in the
volume of work, 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. This was reflected in the
low loss ratio.
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Vysokou Uroven efektivity, rychlosti a konzistentnosti

v oblasti analyzy a sledovani Uvérovych rizik, ktera je
zakladem pro kvalitni sluzby klientim, pomaha zajistovat
moderni informacni systém (IRP), ktery spole¢nost pouziva
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.

Likvidace pojistnych udalosti

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

V roce 2010 bylo klienty ohlaseno 905 skodnich udalosti

v celkové vysi deklarovanych pohledavek bezmala

415 mil. K¢. V porovnani s roky minulymi doslo k pomérné
zasadnimu poklesu jak v poctu, tak v objemu deklarovanych
pohledavek. Po rekordnich letech 2008 a 2009, kdy doslo

k ohlaseni 1238, resp. 1371 skodnich udalosti v celkové vysi
deklarovanych pohledavek 1 842 mil. K¢, resp. 1 630 mil. K¢,
je to ndvrat k objem0m z let pred globalni ekonomickou
krizi. Davody tohoto poklesu lze najit predevsim

v relativnimu poklesu obratu firem, které se postupné a jen
pozvolna dostavaji z utlumu a tedy poklesu objemu
pojisténych pohledavek a dale v prehodnoceni situace

v oblasti upisovani rizik po letech, v nichz byla oblast
uvérového pojisténi vyrazné zasazena globalni
ekonomickou krizi.

Zatimco na konci roku 2009 dosahla vyse rezerv (RBNS)
Castky pres 142 mil. K¢., na konci roku 2010 to bylo pfiblizné
40 mil. K¢. Za poklesem této casti rezerv, za jejichZ tvorbu je
zminény celkovy pokles nové ohlasenych skod, pokles
pramérné ohlasené skody a samoziejmé i rozpusténi rezerv
z diivodu vyplaty pojistného plnéni. Podstatnou cast
vyplacenych pojistnych plnéni tvofily skody vzniklé v roce
20009.

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

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.

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 2010, clients reported 905 claims, with the declared
receivables totalling nearly CZK 415 million. This was

a rather radical reduction in the number and volume of
declared receivables compared to previous years. After the
record-breaking years 2008 and 2009, when 1,238 and
1,371 claims with the total amount of declared receivables
of CZK 1,842 million and CZK 1,630 million were reported,
respectively, last year’s figures returned to the level before
the economic crisis. The main reasons for this were the
relative decrease in the turnover of companies, which have
only slowly and gradually been recovering, and the
resulting drop in the volume of insured receivables, as well
as the reassessment of the situation in risk underwriting
after the years when credit insurance considerably suffered
from the global economic crisis.

While at the end of 2009 the amount of reserves (RBNS)
exceeded CZK 142 million, it was only approximately

CZK 40 million at the end of 2010. The drop in this part of
the reserves, for which the Claims Department is
responsible, was due to the aforementioned overall
decrease in newly reported claims, decrease in the average
reported damage and release of the reserves for payment
of indemnification. A substantial portion of the
indemnification was paid for damage incurred in 2009.
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V roce 2010 bylo klientm spolecnosti vyplaceno
odskodnéni v celkové vysi témér 107 mil. K¢ Zatimco

v pfedchozim roce smérovalo 93% castky vyplaceného
odskodnéni ke klientam, jimz Skody zpusobily svym
neplacenim spole¢nosti se sidlem v Ceské republice, v roce
2010 tvorili ,neplati¢i” z Ceské republiky jen 56%.

Vzhledem k pozvolnému oziveni jak na domacich tak na
zahranicnich trzich a s tim souvisejicim rlstem objemu
pojisténych obchodUl se da ocekavat také uvolnéni v oblasti
upisovani rizik, coz nejspise povede v budoucich letech, za
jinak vyrazné nezménénych podminek, k ristu objemu
skod.

Zajistny program

V ramci projektu One Euler Hermes je zajistné kryti
zabezpecovano a fizeno spolecnosti Euler Hermes
Réassurance SA se sidlem v Lucemburku. Z divodu
minimalizace rizika je spole¢nost vedle proporcionalniho
kvotového zajisténi také chranéna pred velkymi pojistnymi
udalostmi smlouvou o kryti $kodniho nadmérku.
Proporcionalni kvétové zajisténi stejné jako zajisténi
Skodniho nadmérku je prostfednictvi Euler Hermes
Réassurance SA c¢astecné retrocedovano externim
zajistitelim. Spolec¢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
¢innosti. 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.

In 2010, clients of the Company received indemnification
totaling nearly CZK 107 million. While during the year
before 93% of indemnification was paid to clients for
damage resulting from non-payment by companies with
their registered offices in the Czech Republic, the “bad
payers” from the Czech Republic only accounted for 56% in
2010.

Owing to the gradual revival of both domestic and foreign
markets, accompanied by a growing volume of insured
transactions, we expect liberalization in risk underwriting,
which is quite likely to lead, under substantially unchanged
conditions, to a rise in the volume of loss in the years to

come.

Reinsurance

As part of One Euler Hermes project, reinsurance is
provided for and managed by Euler Hermes Réassurance SA,
based in Luxembourg. 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. Both proportional quota share insurance
and excess of loss reinsurance are partially retro-ceded to
external reinsurers through Euler Hermes Réassurance SA.
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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Stav — objem deklarovanych pohledavek v ramci ohlasenych skodnich udalosti

Volume of Declared Receivables in Reported Claims

milion K¢ / CZK million 2007 2008 2009 2010
753 1842 1630 415

Vyse rezerv (RBNS) ke konci roku

Reserves (RBNS) at Year's End

milion K¢ / CZK million 2007 2008 2009 2010
88 334 142 40

Objem odskodnénych pojistnych udalosti

Value of Claims Paid

milion K¢/ CZK million 2007 2008 2009 2010
65 133 420 107

Finan¢ni politika

Spolecnost spravuje finan¢ni prostiedky dle zakonnych
predpist regulujicich ¢innost pojistoven. Své portfolio
investuje predevsim do statnich dluhopist, statnich
pokladni¢nich poukazek a bankovnich vklad{ v ¢asové
strukture respektujici charakter pojistnych zavazka.

K predchéazeni kurzového rizika disponuje spole¢nost
devizovym bankovnim tGctem.

Vyhled do roku 2011

V dusledku pfimého napojeni na celosvétovou sit Euler
Hermes spole¢nost v roce 2011 nadale prohlubuje svoji
profilaci jako lidra na trhu v oblasti kvality a komplexnosti
sluzeb v pojisténi uvéra.

Financial Policy

The Company administers financial funds in compliance
with legal regulations governing activities of insurance
companies. The Company invests its portfolio mainly in
government bonds, treasury notes 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 2011

As a result of the direct link to the global Euler Hermes
network in 2011, 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.
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Zprava dozor¢i rady

Dozor¢i rada v roce 2010 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 spole¢nosti za rok 2010, 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 2010 a bere na védomi zpravu auditora.

- Dozor¢i rada projednala ucetni zavérku spolecnosti za rok 2010 a doporucuje akcionaram schvaleni této ucetni zavérky a ndvrhu

predstavenstva na rozdéleni zisku.

V Praze dne 30. kvétna 2011

James Daly
predseda dozor¢i rady
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Supervisory Board Report

During 2010 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 2010 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 2010 results and takes note of the auditor’s report,

- The Supervisory Board has reviewed the Company’s 2010 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, 30" May 2011

[

James Daly
Chairman of the Supervisory Board



24

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2010 ANNUAL REPORT

KPMG Ceska republika Audit, s.r.o. Telefon +420 222 123 111
Pobrezni 648/1a Fax +420 222 123 100
186 00 Praha 8 Internet  www.kpmg.cz

Ceska republika

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

Provedli jsme audit pfiloZzené Ucetni zavérky spole¢nosti Euler Hermes Cescob, Uvérova pojistovna, a.s., tj. rozvahy k 31. prosinci
2010, vykazu zisku a ztraty, prehledu o zménach vlastniho kapitalu za rok 2010 a pfilohy této ucetni zavérky, véetné popisu
pouzitych vyznamnych Uéetnich metod a ostatnich dopliujicich udajd. Udaje o spole¢nosti Euler Hermes Cescob, Uvérova pojistovna,
a.s. jsou uvedeny v bodé I. 1. pfilohy této ucetni zavérky.

Odpovédnost statutdrniho organu ucetni jednotky za ucetni zavérku

Statutdrni organ spole¢nosti Euler Hermes Cescob, Uvérové pojistovna, a.s. je odpovédny za sestaveni Ucetni zavérky, kterd podéava
vérny a poctivy obraz v souladu s ¢eskymi ucetnimi predpisy, a za takovy vnitfni kontrolni systém, ktery povazuje za nezbytny pro
sestaveni ucetni zavérky tak, aby neobsahovala vyznamné nespravnosti zplisobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrit na zakladé provedeného auditu vyrok k této ucetni zdvérce. Audit jsme provedli v souladu se zakonem
o auditorech, Mezinarodnimi auditorskymi standardy a souvisejicimi aplika¢nimi dolozkami Komory auditord Ceské republiky. V
souladu s témito predpisy jsme povinni dodrzovat etické pozadavky 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 dlkazni informace o ¢astkach a skute¢nostech uvedenych v
Ucetni zavérce. Vybér auditorskych postupll zavisi na Usudku auditora, véetné vyhodnoceni rizik, Ze ucetni zavérka obsahuje
vyznamné nespravnosti zplsobené podvodem nebo chybou. Pfi vyhodnocovani téchto rizik auditor posoudi vnitini kontrolni systém,
ktery je relevantni pro sestaveni ucetni zavérky podavajici vérny a poctivy obraz. Cilem tohoto posouzeni je navrhnout vhodné
auditorské postupy, nikoli vyjadrit se k ucinnosti vnitiniho kontrolniho systému ucetni jednotky. Audit téz zahrnuje posouzeni
vhodnosti pouzitych Ucetnich metod, pfimérenosti ucetnich odhadt provedenych vedenim i posouzeni celkové prezentace ucetni
zavérky.

Jsme presvédceni, ze ziskané dukazni informace poskytuji dostatecny a vhodny zaklad pro vyjadfeni 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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Ceska republika

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

We have audited the accompanying financial statements of Euler Hermes Cescob, Uvérové pojistovna, a.s., which comprise the balance
sheet as of 31 December 2010, 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, Gvérova
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.

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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e

Vyrok auditora

Podle naseho nazoru Gcetni zavérka podava vérny a poctivy obraz aktiv a pasiv spole¢nosti Euler Hermes Cescob, Uvérova pojistovna,
a.s. k 31. prosinci 2010 a nakladd, vynosu a vysledku jejiho hospodareni za rok 2010 v souladu s ¢eskymi ucetnimi predpisy.

V Praze, dne 4. Unora 2011

LeMG Cerld republla At

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

. g
Q,/a,c;» M
Ing. Romana Benesova

Roger Gasco , FCA

Partner Partner

Opravnéni ¢islo 1834

rd
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e

Opinion
In our opinion, the financial statements give a true and fair view of the assets and liabilities of Euler Hermes Cescob, uvérova

pojistovna, a.s. as of 31 December 2010, and its expenses, revenues and net result for the year then ended in accordance with Czech
accounting legislation.

Prague, 4 February 2011

v P Y -
LMl Cerka republila Audit
KPMG Ceska republika Audit, s.r.o.
Licence number 71

. —
Q’/@‘ e %M—»
Roger Gasco , FCA Romana Benesova
Partner Partner

Licence number 1834

7~
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Rozvaha
k 31. prosinci 2010 v tisicich K¢
2010 2010 2010 2009
I. AKTIVA Poznéamka Hruba vyse Uprava Cista vyse Cista vyse
B. Dlouhodoby nehmotny majetek 1.1 1569 1569
C. Finanéni umisténi (investice) 1.2 326 359 326 359 288 340
Il Finan¢ni umisténi v podnikatelskych seskupenich I1.2.a 40 368 40 368 40 680
1. Podily v ovladanych osobach 40 368 40 368 40 680
IIl. Jina finan¢ni umisténi I.2.b 285991 285 991 247 660
2. Dluhové cenné papiry 109 438 109 438 130 713
a) cenné papiry oceriované redlnou hodnotou
proti u¢tam nakladu a vynosu 109 438 109 438 130 713
5. Depozita u financ¢nich instituci 11.2.c 176 553 176 553 116 947
E. Dluznici 1.4 19 012 4 386 14 626 49 304
I.  Pohledavky z operaci pfimého pojisténi 1.4 16 352 4312 12 040 22 314
1. Pohledéavky za pojistniky 16 352 4312 12 040 22314
Il. Pohledavky z operaci zajisténi 625 625 17 019
Ill. Ostatni pohledavky 2035 74 1961 9971
F. Ostatni aktiva 9453 3482 5971 2234
I.  Dlouhodoby hmotny majetek, jiny nez pozemky
a stavby (nemovitosti), a zasoby 11.5 7 391 3482 3909 638
Il. Hotovost na uctech u financnich instituci
a hotovost v pokladné 2 062 2 062 1596
G. Pfechodné ucty aktiv 1.6 17 510 17 510 2 365
I. Nabéhlé uroky a najemné 562 562 588
Il. Odlozené poftizovaci naklady na pojistné smlouvy,
v tom oddélené: 11.6.b 821 821 1038
b) v nezivotnim pojisténi 821 821 1038
Ill. Ostatni prechodné ucty aktiv, z toho: 16 127 16 127 739
a) dohadné polozky aktivni 11.6.a 16 056 16 056 663
AKTIVA CELKEM 373 903 9 437 364 466 342 243
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Balance Sheet

as at 31 December 2010 (in thousands of Czech crowns “TCZK")

2010 2010 2010 2009
I. ASSETS Note Gross  Adjustment Net Net
B. Intangible fixed assets 1.1 1569 1569
C. Financial placements (investments) 1.2 326 359 326 359 288 340
IIl. Investments in affiliated undertakings
and participating interests 1.2.a 40 368 40 368 40 680
1. Participating interests with controlling influence 40 368 40 368 40 680
Ill. Other financial placements 11.2.b 285 991 285 991 247 660
2. Bonds and other fixed-income securities 109 438 109 438 130 713
a) bonds and other fixed-income securities valued
at fair value through profit and loss 109 438 109 438 130 713
5. Deposits with financial institutions 11.2.c 176 553 176 553 116 947
E. Debtors 1.4 19 012 4 386 14 626 49 304
I.  Receivables arising from direct insurance operations 1.4 16 352 4312 12 040 22314
1. Receivables due from the policyholders 16 352 4312 12 040 22314
Il. Receivables arising from reinsurance operations 625 625 17 019
Ill. Other receivables 2035 74 1961 9971
F. Other assets 9453 3482 5971 2234
I.  Tangible fixed assets other than land and buildings
(real estate), and inventories 1.5 7 391 3482 3909 638
Il. Cash on accounts in financial institutions
and cash in hand 2 062 2 062 1596
G. Temporary asset accounts 1.6 17 510 17 510 2 365
I.  Accrued interest and rent 562 562 588
Il. Deferred acquisition costs 11.6.b 821 821 1038
b) in non-life insurance 821 821 1038
Ill. Other temporary asset accounts, thereof 16 127 16 127 739
a) estimated receivables 1.6.a 16 056 16 056 663
TOTAL ASSETS 373 903 9437 364 466 342 243
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Rozvaha

k 31. prosinci 2010 v tisicich K¢

1. PASIVA Poznamka 2010 2009
A. Vlastni kapital 1.7 252 529 244 094
I.  Zakladni kapital I1.7.a 156 000 156 000
IV. Ostatni kapitalové fondy I.7.b -481 -168
V. Rezervni fond a ostatni fondy ze zisku I.7.b 15613 12 891
VI. Nerozdéleny zisk minulych ucetnich obdobi nebo
neuhrazena ztrata minulych ucetnich obdobi 20 941 20 941
VII. Zisk nebo ztrata bézného ucetniho obdobi I.7.b 60 456 54 430
C. Technické rezervy 1.8 44 570 74 988
1. Rezerva na nezaslouzené pojistné 11.8.a 2428 2931
a) hruba vyse 10 294 15 088
b) podil zajistovatelu (-) 7 866 12 157
3. Rezerva na pojistna plnéni 11.8.a 24 314 63 162
a) hruba vyse 67 177 227 199
b) podil zajistovatelu (-) 42 863 164 037
4. Rezerva na prémie a slevy 11.8.b 4723 2332
a) hruba vyse 19 454 9 329
b) podil zajistovatelu (-) 14 731 6 997
5. Vyrovnavaci rezerva 11.8.c 13 105 6 563
a) hruba vyse 13 105 6 563
b) podil zajistovatelu (-)
E. Rezervy 1.9 7 845
2. Rezerva na dané 7 602
3. Ostatni rezervy 243
G. Véritelé 11.10 50 681 13 929
I.  Zavazky z operaci pfimého pojisténi 389 4994
Il.  Zavazky z operaci zajisténi 42 632 5728
V. Ostatni zavazky 4155 3207
a) dariové zavazky a zavazky ze socialniho zabezpeceni 11.10.a,b 1352 1017
H. Prechodné ucty pasiv .11 8 841 9232
I. Vydaje pfristich obdobi a vynosy pristich obdobi 1683 2 446
Il.  Ostatni prechodné ucty pasiv, z toho: 7 158 6 786
a) dohadné polozky pasivni I.111.a 7 158 6 786
PASIVA CELKEM 364 466 342 243
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Balance Sheet

as at 31 December 2010 (in thousands of Czech crowns “TCZK")

1l. LIABILITIES Note 2010 2009
A. Equity 1.7 252 529 244 094
I. Registered capital I.7.a 156 000 156 000
IV. Other capital funds I.7.b -481 -168
V. Statutory reserve fund and other funds from profit I.7.b 15613 12 891
VI. Profit or loss brought forward 20 941 20 941
VII. Profit or loss for the financial year I.7.b 60 456 54 430
C. Technical provisions 1.8 44 570 74 988
1. Provision for unearned premiums 11.8.a 2 428 2931
a) gross amount 10 294 15 088
b) reinsurance share (-) 7 866 12 157
3. Provision for outstanding claims 11.8.a 24 314 63 162
a) gross amount 67 177 227 199
b) reinsurance share (-) 42 863 164 037
4. Provision for bonuses and rebates 11.8.b 4723 2332
a) gross amount 19 454 9329
b) reinsurance share (-) 14 731 6 997
5. Equalization provision 11.8.c 13 105 6 563
a) gross amount 13 105 6 563
b) reinsurance share (-)
E. Provisions 1.9 7 845
2. Provisions for taxation 7 602
3. Other provisions 243
G. Creditors .10 50 681 13 929
I.  Payables arising from direct insurance operations 3894 4994
Il.  Payables arising from reinsurance operations 42 632 5728
V. Other payables 4155 3207
a) tax liabilities and payables due to social security
and health insurance institutions 11.10.a,b 1352 1017
H. Temporary liability accounts .11 8 841 9232
I.  Accrued expenses and deferred revenues 1683 2 446
Il.  Other temporary liability accounts, thereof 7 158 6 786
a) estimated payables II.11.a 7 158 6 786

TOTAL LIABILITIES 364 466 342 243
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Vykaz zisku a ztraty

za rok 2010 v tisicich K¢

2010 2009
Poznamka Vysledek Vysledek
I.  TECHNICKY UCET K NEZIVOTNIMU POJISTENI

1. Zaslouzené pojistné, ocisténé od zajisténi: 54 519 54 686
a) predepsané hrubé pojistné ocisténé o podil zajistitele 54 016 55 088
aa) predepsané hrubé pojistné 1.1 251 002 249 266
ab) pojistné postoupené zajistovateliim (-) 196 986 194 178

b) zména stavu hrubé vyse rezervy na nezaslouzené pojistné,
ocisténé o podil zajistovatelt 503 402
ba) zména stavu hrubé vyse rezervy na nezaslouzené pojistné (+/-) 4794 3022
bb) zména stavu rezervy na nezaslouzené pojistné, podil zajistovateld (+/-) 4291 2620
2. Prevedené vynosy z finan¢niho umisténi (investic) z Netechnického uctu 1.9 227 1617
Ostatni technické vynosy, ocisténé od zajisténi .6 1906 2109
Naklady na pojistna plnéni, ocisténé od zajisténi: -9 319 56 647
a) naklady na pojistna plnéni: 29 529 87 494
aa) hruba vyse 1.1 91 547 399 783
ab) podil zajistovatelt (-) 62 018 312 289
b) zména stavu rezervy na pojistna plnéni: -38 848 -30 847
ba) hruba vyse -160 022 -199 820
bb) podil zajistovateld (-) -121 174 -168 973
Prémie a slevy, ocisténé od zajisténi 4 468 1928
7. Cista vyse provoznich naklada: 327 3053
a) pofizovaci naklady na pojistné smlouvy 19977 19 035
b) zména stavu casové rozlisenych pofizovacich nakladd (+/-) 217 -514
) spravni rezie 1.5 35 825 33 830
d) provize od zajistovateld a podily na ziscich (-) 1.4 55 692 49 298
8. Ostatni technické naklady, ocisténé od zajisténi 2 527 1500
9. Zména stavu vyrovnavaci rezervy (+/-) 6 542 -30 591

10. Mezisoucet, zustatek (vysledek) Technického uctu k nezivotnimu pojisténi 52 107 25 875
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Profit and Loss Account

for the year 2010 (in thousands of Czech crowns “TCZK")

2010 2009
Note Result Result

I. TECHNICAL ACCOUNT FOR NON-LIFE INSURANCE
1. Earned premiums, net of reinsurance: 54 519 54 686
a) gross premiums written 54 016 55 088
aa) gross premium written 1.1 251 002 249 266
ab) outward reinsurance premiums (-) 196 986 194 178
b) change in gross provision of reserve for unearned premiums, net of reinsurance 503 402
ba) change in the gross provision for unearned premiums (+/-) 4794 3022
bb) change in the provision for unearned premiums, reinsurers' share (+/-) 4291 2 620
2. Allocated investment return transferred from the non-technical account 1.9 227 1617
3. Other technical income, net of reinsurance 1.6 1906 2109
4. Claims incurred, net of reinsurance: -9 319 56 647
a) claims paid: 29 529 87 494
aa) gross amount 1.1 91 547 399 783
ab) reinsurers' share (-) 62 018 312 289
b) change in the provision for outstanding claims: -38 848 -30 847
ba) gross amount -160 022 -199 820
bb) reinsurers' share (-) -121 174 -168 973
6. Bonuses and rebates, net of reinsurance 4 468 1928
7. Net operating expenses: 327 3053
a) acquisition costs 19 977 19 035
b) change in deferred acquisition costs (+/-) 217 -514
¢) administrative expenses 111.5 35 825 33 830
d) reinsurance commissions and profit participation (-) 1.4 55 692 49 298
8. Other technical expenses, net of reinsurance 2 527 1500
9. Change in the equalisation provision (+/-) 6 542 -30 591
10 Sub-total on the technical account for non-life insurance 52 107 25 875
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Vykaz zisku a ztraty

za rok 2010 v tisicich K¢

2010 2009
Poznamka Vysledek Vysledek
lll. NETECHNICKY UCET X X
1. Vysledek Technického uctu k nezivotnimu pojisténi 52 107 25 875
3. Vynosy z finan¢niho umisténi (investic): 20 786 31579
a) vynosy z podill se zvlastnim uvedenim téch, které pochazeji z ovladanych osob 18 870 26 402
b) vynosy z ostatniho finan¢niho umisténi (investic), se zvlastnim uvedenim téch,
které pochazeji z ovladanych osob, v tom: 2 667 4192
ba) vynosy z ostatnich investic 2 667 4192
¢) zmény hodnoty finan¢niho umisténi (investic) -751 985
5. Naklady na financni umisténi (investice): 1557 3 560
a) naklady na spravu finan¢niho umisténi (investic), v¢etné uroku
b) zmény hodnoty finan¢niho umisténi (investic) 1557 3 560
¢) naklady spojené s realizaci finan¢niho umisténi (investic)
6. Prevod vynosu z financniho umisténi (investic)
na Technicky ucet k nezivotnimu pojisténi .9 227 1617
7. Ostatni vynosy 1.7 1491 3932
8. Ostatni naklady .7 1929 1884
9. Dan z pfijm0 z bézné cinnosti .12 10 195 -87
10. Zisk nebo ztrata z bézné cinnosti po zdanéni 60 476 54 412
15. Ostatni dané neuvedené v predchazejicich polozkach 20 -18
16. Zisk nebo ztrata za ucetni obdobi 60 456 54 430
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Profit and Loss Account

for the year 2010 (in thousands of Czech crowns “TCZK")

2010 2009
Note Result Result
I1Il. NON-TECHNICAL ACCOUNT X X
1. Result of the technical account for non-life insurance 52 107 25 875
3. Income from financial placements: 20 786 31579
a) income from participating interests, with a separate indication
of that derived from controlling influence 18 870 26 402
b) income from other investments, with a separate indication
of that derived from controlling influence 2 667 4192
ba) income from other financial placements (investments) 2 667 4192
¢) value adjustments on financial placements -751 985
5. Expenses connected with financial placements: 1557 3 560
a) investment management charges, including interest
b) value adjustments on financial placements 1557 3 560
¢) book value of disposed financial placements
6. Allocated investment return transferred to the technical account
for non-life-insurance 1.9 227 1617
7. Other income .7 1491 3932
8. Other expenses n.7 1929 1884
9. Income tax on ordinary activities .12 10 195 -87
10. Profit or loss on ordinary activities after tax 60 476 54 412
15. Other taxes not shown under the preceding items 20 -18
16. Profit or loss for the financial year 60 456 54 430
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Pfehled o zménach vlastniho kapitalu

v tisicich K¢

Zakladni Rezerv.  Kapital.  Oceriow. Zisk  Celkem
kapital fondy fondy rozdily  (ztrata)
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
ZUSTATEK K 1. 1. 2010 156 000 12 891 2392 -2 560 75371 244 094
Kurzové rozdily a oceriovaci rozdily
nezahrnuté do vysledku hospodareni -313 -313
Cisty zisk/ztrata za ucetni obdobi 60 456 60 456
Dividendy -51708 -51708
Prevody do fondu 2722 -2722
ZUSTATEK K 31. 12. 2010 156 000 15 613 2392 -2 873 81397 252529
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(in thousands of Czech crowns “TCZK")

Registered  Reserve Capital Changesin Profit Total
capital funds funds valuation (loss)
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
Balance at 1. 1. 2010 156 000 12 891 2 392 -2 560 75371 244094
FX gains (losses) and changes in valuation
not included in the profit and loss statement -313 -313
Net profit/loss for accounting period 60 456 60 456
Dividends -51 708 -51 708
Addition to funds 2722 -2722
Balance at 31. 12. 2010 156 000 15613 2 392 -2 873 81397 252529
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Priloha ucetni zaverky
k 31. prosinci 2010

|. 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 (IC 25 60 33 70), pod obchodnim jménem CESCOB, Uvérové 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 2010

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 2010
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 Paulus Christianus Gerardus Overeem, Belgické kralovstvi
James Daly, Spojené kralovstvi Velké Britanie a Severniho Irska
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.

Pojistovna nemd organizacni slozku v zahranici.
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Notes to the Financial Statements

31 December 2010

. 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 2010

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 and commenced its insurance activities in 1997.
It operates in two areas of non-life insurance — credit insurance and surety insurance.
In addition to credit insurance, it also carries out activities connected with insurance activities.

Registered office of the Company

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

186 00 Prague 8

Members of the Board of Directors and Supervisory Board as at 31 December 2010

Members of the Board of Directors

Chairman Julius Kudla, Prague
Members Hynek Rasocha, Prague
Miroslav Ingeduld, Dobfi$

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 Paulus Christianus Gerardus Overeem, Belgium
James Daly, UK
Robert Walter, Germany

Organisational 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.

The Company does not have a foreign branch.
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I. 2. Prévni poméry

Ke dni sestaveni ucetni zavérky jsou veskeré pravni poméry spolecnosti v souladu se zakonem ¢. 277/2009 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 zprostiedkovatelich a samostatnych likvidatorech pojistnych udalosti, v platném znéni, se zakonem
¢. 168/1999 Sb., o pojisténi odpovédnosti za skodu zplsobenou provozem vozidla, v platném znéni (déle jen ,zakon o pojisténi
odpovédnosti z provozu vozidla”), véetné prislusnych provadécich vyhlasek a dalsimi platnymi pravnimi predpisy.

1. 3. Vychodiska pro pfipravu ucetni zavérky

Pfi vedeni uUcetnictvi 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 zakona ¢. 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) 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 poftizeni.
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 nehmotny 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 Rovnomérny 33,33
Software Rovnomérny 33,33
Ostatni nehmotny majetek Rovnomérny 16,67
Vypocetni technika (pocitace, servery, sitové prvky) Rovnomérny 25,00
Automobily Rovnomérny 20,00
Kancelarsky nabytek a ostatni vybaveni Rovnomérny 20,00 nebo 10,00
Drobny majetek Rovnomérny 50,00

(b) Finan¢ni umisténi (investice)
Dluhové cenné papiry

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

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

a primych nakladd 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.
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I. 2. Compliance with legislation

At the balance sheet date the Company fully complied with Act No. 277/2009 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, Act No. 168/1999 Coll., on Liability Insurance for Losses Caused by the Operation of a Motor Vehicle, as amended (“the
Act on Motor Third-Party Liability Insurance”), including the applicable implementing regulations, and with other legislation in
force.

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) Tangible and intangible fixed assets

The newly acquired tangible and intangible fixed assets are recognised 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. The low value tangible assets
are tangible assets costing less than TCZK 40 with a useful life of more than one year. The low value intangible fixed assets are
intangible assets costing less than TCZK 60 with useful life of more than one year.

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

Fixed assets Basis Depreciation rate in %
Industrial and other rights Straight-line 33.33
Software Straight-line 33.33
Other intangible fixed assets Straight-line 16.67
IT equipment (computers, servers, network components) Straight-line 25.00
Motor vehicles Straight-line 20.00
Office furniture and equipment Straight-line 20.00 or 10.00
Low value assets Straight-line 50.00

(b) 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
account on the basis of the effective interest rate method from the date of acquisition to their maturity. Amortised debt securit
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

loss

ies

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
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Spolecnost klasifikuje dluhové cenné papiry jako cenné papiry realizovatelné.

Zména realné hodnoty dluhovych cennych papirt realizovatelnych se uctuje vysledkové.

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 tUcast 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
primych 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 podild se Uctuje rozvahové.

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.

(c) 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 pohledavkam 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
opravnych polozkach k pohledavkam, které vznikly predpisem pojistného za rok 2003 a novéjsich.

(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 pofizovacich 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 uUcetni obdobi.

(e) 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 dariového zakladu s pouzitim darnové sazby platné v bézném roce a veskeré domérky a vratky za minulad obdobi.

Odlozena dan vychazi z veskerych docasnych rozdild mezi ucetni a dariovou hodnotou aktiv a pasiv, pfipadné dalsich docasnych
rozdild (darova ztrata), s pouzitim ocekavané dariové sazby platné pro obdobi, ve kterém budou darovy zdvazek nebo pohledavka
uplatnény.

O odlozené darnové pohledavce se Uctuje pouze v pripadé, kdy neexistuje pochybnost o jejim dalsim dariovém uplatnéni

v nasledujicich ucetnich obdobich.

(f) Rezerva na nezaslouzené pojistné

Rezerva na nezaslouzené pojistné je tvorena ve vysi ¢astek 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".
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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 participating 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 stated here.

A participating 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.
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.

(c) 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
an 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 reinsurer’s share in the premium, and the amount of reinsurance commission. Due to the change in
reinsurance contracts the reinsurer does not participate in adjustments to receivables that arose as a result of premiums written for
underwriting for 2003 and the following years.

(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) 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 utilised.

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 utilised.
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(9) 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 béZném 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 vsech 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 navrhii odpovédného pojistného matematika. Spolecnost v pravidelnych ¢tvrtletnich intervalech provétuje

a analyzuje pfimérenost rezervy na pojistna plnéni (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 zakladé 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.

(h) 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”.

(i) Vyrovnavaci rezerva

Vyrovnavaci rezerva se tvofi k vyrovnani technické ztraty nebo nadpridmeérného skodného priibéhu v daném ucetnim obdobi, a to

v odvétvi pojisténi uvéru a pojisténi zaruky (kauce).

Tvorba a cerpani vyrovnavaci rezervy jsou v souladu s vyhlaskou ¢. 434/2009 Sb.

Spolecnost tvofi vyrovnavaci rezervu pouze tehdy, jestlize celkova ¢astka predepsaného pojistného za dané ucetni obdobi

v pfisluSeném odvétvi nezivotniho pojisténi je rovna nebo je vyssi 4% celkového objemu predepsaného pojistného v nezivotnim
pojisténi za toto ucetni obdobi, nebo je vyssi nez 67 500 000 K¢.

Spolecnost si pro vypocet vyse vyrovnavaci rezervy zvolila metodu ¢. 1 podle vyhlasky ¢. 434/2009 Sb.

Vyrovnavaci rezerva tuzemské pojistovny je rovna souctu vyrovnavacich rezery, které byly vypocteny zvlast pro odvétvi pojisténi
uvéru a pojisténi zaruky (kauce).

(j) 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.

(k) Rezervy

Rezervy jsou ureny 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 dafiového ptiznani.

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



45

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2010 ANNUAL REPORT

(f) 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.

(g) 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 with 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.

(h) 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
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”.

(i) Equalisation provision

The equalisation provision is created for settling the technical loss or the above-average claims experience during the relevant
financial year in the credit insurance class and the surety insurance class.

The creation and release of the equalisation provision are in compliance with Regulation No. 434/2009 Coll.

The Company creates the equalisation provision only if the total amount of written premiums in the relevant class of non-life
insurance for the financial year equals or exceeds 4% of the total written premiums in non-life insurance for the financial year, or
exceeds CZK 67 500 000.

To calculate the equalisation provision, the Company has chosen method No. 1 in compliance with Regulation No. 434/2009 Coll.
The equalisation provision for a domestic insurance company equals the sum of equalisation provisions that were calculated
separately for the credit insurance class and the surety insurance class.

(j) 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.

(k) 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.



46

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2010 ANNUAL REPORT

Ostatni rezervy
Polozka obsahuje rezervu na restrukturalizaci, ktera se vytvari v souvislosti s restrukturalizaci skupiny Euler Hermes v ramci projektu

Excellence.

() Predepsané pojistné

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

(m) Naklady na pojistna pInéni

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.

(n) Pofizovaci néklady na pojistné smlouvy

Pofizovaci naklady na pojistné smlouvy zahrnuji viechny ptimé a nepfimé naklady vzniklé v souvislosti s uzaviranim pojistnych smluv.
(o) 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 uctovéni 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.
(p) 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.
(q) 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 spolec¢nosti 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 uUcetnich metod a postupu
V roce 2010 spolecnost provedla zménu vypoctu vyrovnavaci rezervy dle pozadavku vyhlasky 434/2009 Sb.

. 6. Rizeni rizik

V souladu s Vyhlaskou ¢. 434/2009 Sb., kterou se provadéji néktera ustanoveni zakona o pojistovnictvi, spole¢nost zajistila nastaveni
fidiciho a kontrolniho systému tak, aby pokryval veskeré ¢innosti spole¢nosti.

Ridici a kontrolni systém spole¢nosti je nastaven tak, aby umozrioval soustavné a systematické fizeni rizik.

Spolecnost je vystavena pojistnému riziku prirozené vyplyvajicimu z upsanych pojistnych smluv a dalsim rizikim, zejména trznimu,
uvérovému, operacnimu, likvidity a koncentrace.

Zasady a postupy pro fizeni rizik jsou ucelené a propojené se zasadami a postupy pro udrzovani kapitalu ke kryti téchto rizik.

Za tizeni rizik je ve spolecnosti zodpovédny generalini reditel.
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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.

Corporate income tax prepayments are recorded separately in “lll. Other receivables”.

Other provisions

Other provisions include a provision for restructuring, which is created in connection with the restructuring of the Euler Hermes
group within the Excellence project.

() 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.

(m) 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 subrogation value and other recoveries.

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

(n) Acquisition costs

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

(o) 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 covering 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.
(p) 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.
(q) Consolidation
Information from the 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
In 2010, the Company changed its method of calculating the equalisation provision in accordance with the requirements of
Regulation No. 434/2009 Coll.

I. 6. Risk management

In compliance with Regulation No. 434/2009 Coll., to implement certain provisions of the Act on Insurance, the Company has
ensured that the set-up of the internal control system covers all of its operations.

The set-up of the internal control system enables consistent and systematic risk management.

The Company is exposed to insurance risk, which naturally results from the underwritten insurance contracts as well as other risks,
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(a) Pojistné riziko v nezivotnim pojisténi

Spolecnost je vystavena pojistnému riziku a riziku z upisovani pojistnych smluv v rdmci poskytovani produktl nezivotniho pojisténi.
Pojistné riziko vyplyva z nejistoty tykajici se obdobi, frekvence a vyse skod krytych pojistnymi smlouvami.

Nejvyznamnéjsi ¢asti je riziko z nedostatecné vyse technickych rezerv, jakoz i riziko plynouci z vyse pojistného. Vyse pojistného se
stanovuje na zakladé historickych predpokladu, které se mohou lisit od skutecnosti. Na urceni vyse rezerv miize mit vyznamny vliv
riziko trendu, riziko odhadu, zména predpokladd atd. K eliminaci rizika pfi stanovovani dostatecné vyse rezerv se pouzivaji testy
pfimérenosti rezerv a analyza citlivosti na zmény predpokladu.

K fizeni pojistného rizika spolecnost vyuziva interni smérnice pro vyvoj a ocefiovani produktd, stanoveni vyse technickych rezerv

a pravidla upisovani.

Koncentrace pojistného rizika

Koncentrace pojistného rizika mize existovat v pripadé, ze urcitd udalost nebo série udalosti muze vyznamné ovlivnit zavazky
spolecnosti. Koncentrace pojistného rizika pak urcuje rozsah mozného vlivu téchto udalosti na vysi zavazkl spolec¢nosti. Tato
koncentrace muze vzniknout z jedné pojistné smlouvy nebo malého poctu souvisejicich smluv, a vaze se k okolnostem, které byly
divodem vzniku vyznamnych zavazk(. Koncentrace pojistného rizika maze vznikat z akumulace rizik v ramci nékolika individualnich
skupin smluv, mGze nastat v pfipadé vzniku malo frekventovanych udalosti velkého rozsahu (napf. zivelni pohromy), jako i v ptipadé
vedeni zédvaznych soudnich sporu, ¢i v pfipadé zmény legislativy.

Koncentrace z uzemniho hlediska

Prevazna ¢ast upisovanych rizik se nachazi v Ceské republice. Riziko, kterému je spole¢nost vystavena neni z geografického hlediska
vyznamné koncentrované na jakoukoli skupinu pojisténych, co se tyka socialnich, profesnich nebo vékovych kriterii.

Strategie zajisténi

Spolecnost néktera rizika z uzaviranych pojistnych smluv zajistuje s cilem omezeni rizika ztraty a s cilem chranit vlastni kapitalové
zdroje. Zajistny program spolecnosti je zalozeny na kombinaci zajistnych smluv s externimi zajistiteli a zajistnych smluv s materskou
spolecnosti.

Spolecnost uzavird proporcionalni a neproporcionalni zajistné smlouvy s cilem snizit rizikovou angazovanost. Limity maximalni cisté
angazovanosti (vlastni vruby) v jednotlivych pojistnych odvétvich jsou pfehodnocovany kazdy rok. Pro ziskani dodatecné ochrany
vyuziva spolec¢nost pro nékteré pojistné smlouvy fakultativni zajisténi.

(b) Trzni riziko

Spolecnost je vystavena trznimu riziku, které vyplyva z otevienych pozic v urokovych, ménovych a akciovych nastrojich, které jsou
vsechny vystaveny obecnym a specifickym pohybdm na trhu.

Hlavnim rizikem je skutecnost, Ze vynosy z finan¢niho majetku nebudou postacovat na financovani zavazka vyplyvajicich z pojistnych
smluv.

Trzni riziko je soustavné sledovano, méreno a fizeno za pouziti Asset/Liability managementu (ALM). Zakladni technikou ALM je
pfizpUsobovani splatnosti aktiv zavazklm, které vyplyvaji z pojistnych smluv.

Asset/Liability management (ALM)

Zakladnim cilem ALM je dosazeni souladu ve strukture aktiv a zavazkU, a to zejména z hlediska jejich splatnosti, urokovych sazeb

a ménové struktury. Smyslem je zabezpecit, aby aktiva permanentné generovala dostatecné cash flow v potfebné ménové strukture
nutné na kryti splatnych zavazka vici klientim (véetné garantovanych vynost) a zédrovern umozrioval produkovat pfiméreny zisk pro
akcionare.

Za timto ucelem se ve spolec¢nosti uskute¢nuje pravidelny monitoring aktiv a zdvazkl s vyusténim do kalkulace stavu ALM, ktera
umoziiuje sledovat a porovndvat strukturu aktiv a zavazka z hlediska jejich splatnosti, dosahovanych a garantovanych urokovych
sazeb a z hlediska jejich ménové struktury. Vystupy tohoto druhu jsou jednim z podkladd pro rozhodovani o dalsi alokaci finan¢nich
investic.

Urokové riziko

Spolecnost je vystavena urokovému riziku v dusledku dopadl vykyvd aktuadlnich trznich urokovych sazeb. Redlna hodnota a vynosy
z finan¢niho umisténi mohou v dusledku téchto zmén rust, ale i klesat.

Kromé zmén v hodnoté majetku dochazi v pripadé vykyvl urokovych sazeb i ke zménam na strané zavazku.

Spolecnost na zékladé analyzy penéznich tokud sestavuje portfolia cennych papir(, jejichz hodnota se méni s hodnotou pasiv, pokud
se zméni urokova sazba.
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mainly the market risk, credit risk, operational risk, liquidity risk and concentration risk.

The policies and procedures for risk management are comprehensive and interrelated with the policies and procedures for
maintenance of the capital determined to cover these risks.

The person responsible for risk management in the Company is the General Director.

(a) Non-life insurance risk

The Company is exposed to insurance risk and underwriting risks following from the sale of non-life insurance products.
Insurance risk relates to uncertainty in respect of the period, frequency and amount of damage covered by insurance contracts.
The most significant components of insurance risk are the reserve risk and the premium risk. The premium amount is determined
using historical assumptions, which may differ from the actual situation. The risk of trend, risk of estimate, change in assumptions
etc. may have a significant impact on determining the amount of provisions. The liability adequacy tests and analysis of sensitivity to
change in assumptions are used to eliminate the reserve risk.

In order to manage the insurance risk the Company applies internal policies for development and valuation of products,
determination of the technical provisions amount and underwriting rules.

Concentration of insurance risk

Concentration of insurance risk may exist in the event that a particular event or a series of events may impact significantly upon the
Company’s liabilities. The concentration of insurance risk then determines the extent of the possible impact of these events on the
amount of the Company’s liabilities. Such concentration may arise from a single insurance contract or through a small number of
related contracts, and relates to circumstances that gave rise to significant liabilities. Concentration of insurance risk may arise from
accumulation of risks in frame of several individual groups of contracts; it may also arise in low-frequency, high-severity events (e.g.
natural disasters) or in the event of significant litigations or legislative amendments.

Geographic concentration

The risks underwritten by the Company are primarily located in the Czech Republic. From the geographical point of view, the
Company has no significant concentration of exposure to any group of persons insured, measured by social, professional or age
criteria.

Reinsurance strategy

The Company reinsures some of the risks it underwrites in order to control its exposures to losses and protect its own capital
resources. The Company has based its reinsurance scheme on a complementary combination of contracts with external reinsurers
and reinsurance contracts with its parent company.

The Company concludes a combination of proportionate and non-proportionate reinsurance treaties to reduce its net exposure. The
maximum net exposure limits (own retentions) for particular business lines are reviewed annually. To provide additional protection
the Company uses facultative reinsurance for certain insurance contracts.

(b) Market risk

The Company is exposed to market risk, which follows from trading positions in interest rate, currency and equity instruments that
are all exposed to common and specific changes in the market.

The main exposure is that the revenues from investments will not be sufficient to cover the liabilities from insurance contracts.

The market risk is constantly monitored, measured and managed using Asset/Liability management (ALM). The basic method of ALM
involves adjusting the due date of assets to the liabilities from insurance contracts.

Asset/Liability management (ALM)

The basic goal of ALM is to achieve balance in the structure of assets and liabilities, in particular from the point of view of their

maturity, interest rates and currency structure. The aim is to ensure that the assets permanently generate sufficient cash flows in the
required currency structure necessary to cover the due liabilities to clients (including the guaranteed revenues) and at the same time
to ensure that the system enables the generation of adequate profit for shareholders.

For this purpose the Company performs regular monitoring of assets and liabilities, followed by ALM calculation, which enables the
Company to monitor and compare the structure of its assets and liabilities in terms of their maturity, achieved and guaranteed
interest rates and in terms of their currency structure. This type of output is one of the underlying tools for making decisions on the

further allocation of financial investments.
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Riziku zmény cash flow v dusledku zmény Urokové sazby jsou vystaveny predevsim smlouvy s garantovanou urokovou mirou, kde
klient porovnava garantovany vynos ve smlouvé s nabizenym vynosem na trhu. V pfipadé, Ze se urokové sazby na trhu zvysi, maze
u nékterych smluv dojit k rdstu stornovosti anebo naopak v pripadé snizeni urokovych sazeb mohou klienti ve vétsi mire uplatriovat
narok na vyplatu pojistného plnéni formou dichodu nebo muze dojit na odklad vyplaty s garantovanym vynosem, ktery je vyssi nez
vynos nabizeny na trhu.

Riziko volatility cen

Spolecnost je vystavena riziku volatility cen. Je to riziko, Ze se hodnota finan¢niho nastroje bude ménit v disledku zmén trznich cen.
Tyto zmény mohou byt zpUsobeny faktory specifickymi pro jednotlivy nastroj nebo zpusobeny jejich emitenty nebo faktory
ovliviiujicimi v8echny nastroje obchodované na kapitalovém nebo penéznim trhu.

Meénové riziko

Spolecnost je vystavena ménovému riziku v dusledku transakci v cizich ménach a aktiv a pasiv denominovanych v cizich ménach.
Vzhledem k tomu, Ze spolecnost sestavuje ucetni zavérku v Ceskych korunach, maji zmény ménovych kurzd ceské koruny vici témto
ménam dopad na ucetni zavérku spole¢nosti.

(c) Uvérové riziko

Spolecnost je vystavena uvérovému riziku, které vyplyva z neschopnosti protistrany uhradit splatné c¢astky v pIné vysi.

Hlavni oblasti, kde je spole¢nost vystavena uvérovému riziku:

- Podil zajistitele na pojistnych zavazcich

- Dluh zajistitele, ktery se tyka jiz vyplacené pojistné udalosti

- Dluzné pojistné

- Riziko nesplaceni jistiny nebo vynosu z finan¢nich investic

Ke koncentraci uvérového rizika dochazi v pripadech skupin smluvnich protistran, které maji obdobné ekonomické charakteristiky

a jejichz schopnost plnit smluvni zavazky je podobné ovliviiovdna zménami ekonomickych ¢i jinych podminek.

Uvérové riziko je omezené externimi limity pro skladbu finan¢niho umisténi

(Vyhlaska ¢. 434/2009 Sb., kterou se provadéji néktera ustanoveni zékona o pojistovnictvi).

Spolecnost déle stanovuje limity pro jednotlivé emitenty/protistrany podle jejich uvérové kvality a pravideIné monitoruje jejich
dodrzovani. Limity jsou pravidelné pfehodnocovany.

Dluzné pojistné se prabézné sleduje a zpUsob tvorby opravnych polozZek je popsany v bodé 1.4.C.

Vymahani pohledavek z pojisténi vykonava spolecnost ve spolupraci se servisni spole¢nosti v ramci skupiny Euler Hermes.

(d) Operacni riziko

Operacni riziko je riziko potencialni ztraty vyplyvajici z chybéjicich nebo nedostatecnych internich procesu, lidskych zdrojl a systém
nebo z jinych pficin, které mohou vznikat jak v disledku vnitinich tak vnéjsich udalosti.

Spolecnost analyzuje tato rizika a navrhuje Upravy pracovnich postupu a procesu s cilem eliminace udalosti nesoucich ztratu z titulu
operacnich rizik.

(e) Riziko likvidity

Spolecnost je vystavena dennim pozadavkim na likviditu, které vyplyvaji z pojistnych plnéni. Riziko likvidity je riziko, Ze hotovost na
zaplaceni zavazk nemusi byt k dispozici v ¢ase splatnosti za prfimérené naklady.

Potreba likvidity se nepretrzité monitoruje za Ucelem zabezpeceni potfebnych zdroju.

Spolecnost ma k dispozici rlizné zdroje financovani a v souladu s platnou legislativou drzi dostatecnou ¢ast finan¢niho umisténi

v likvidnich financnich nastrojich.
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Interest rate risk

The Company is exposed to interest rate risk due to the impact of up-to-date market interest rate fluctuations. The fair value and
investment return may both grow or decrease as a result of these fluctuations.

Besides changes in the value of assets, the interest rate fluctuations may also result in changes of liabilities.

Based on a cash flow analysis, the Company prepares the portfolio of securities the value of which changes together with a change
in the value of liabilities upon a change in the interest rate.

The risk of changes in cash flows as a result of a change in interest rate represents exposure primarily to the insurance contracts
with a guaranteed interest rate, where the client compares the revenue guaranteed by the contract with the revenue offered in the
market. Where the market interest rates increase, some types of contracts may show an increase in the lapse rate, and on the other
hand, in the event of decrease in the interest rates, an increased number of clients claiming a settlement in the form of pension
may be observed, or the payment of settlements from contracts with a guaranteed revenue higher than the revenue offered in the
market, may be deferred.

Price fluctuation risk

The Company is exposed to a price fluctuation risk, which consists in the fact that the value of the financial instrument will change
due to changes in the market prices. These changes may be caused by factors specific to a single instrument or by the issuers of the
instruments or by factors affecting all instruments traded in the capital or money markets.

Currency risk

The Company is exposed to currency risk through transactions in foreign currencies and through its assets and liabilities
denominated in foreign currencies. As the currency in which the Company presents its financial statements is the Czech crown (CZK),
movements in the exchange rates between these currencies and the CZK affect the Company’s financial statements.

(c) Credit risk

The Company is exposed to the credit risk, which follows from the counterparty failing to pay the amounts due in full.

The main areas of the Company’s exposure to the credit risk:

- Reinsurers’ share in insurance liabilities

- Reinsurer’s debt, which relates to a claim that has already been paid

- Outstanding premiums

- Risk of failure to repay the principal or income from financial investments

Concentrations of credit risk arise where groups of counterparties have similar economic characteristics that would cause their
ability to meet their contractual obligations to be similarly affected by changes in economic or other conditions.

The credit risk is limited by external limits regulating the structure of financial placement

(Regulation No. 434/2009 Coll., to implement certain provisions of the Act on Insurance).

The Company further sets its own limits for individual issuers/counterparties depending on their credit quality and regularly
monitors whether these limits are met. The limits are subject to a regular reassessment.

The outstanding premiums are regularly monitored, and the method of creating adjustments is described in note 1.4.C.

Recovery of debt from insurance is carried out by the Company in cooperation with a service company within the Euler Hermes
group.

(d) Operational risk

Operational risk is the risk of a potential loss following from missing or insufficient internal processes, human resources and systems
or other causes, which may arise due both to internal and external events.

The Company analyses these risks and designs modifications to work procedures and processes to eliminate the risks associated with
operational events.

(e) Liquidity risk

The Company is exposed to requirements for liquidity on a daily basis. These requirements are related to claim settlements. The
liquidity risk is a risk that the cash necessary for payment of liabilities will not be available at the due date and at adequate cost.
The need for liquidity is continuously monitored in order to ensure necessary resources.

The Company has access to a diverse funding base, and in compliance with the legislation in force it has invested a sufficient portion

of its financial placement in liquid financial instruments.
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1. DOPLNUJICI UDAJE K ROZVAZE

II. 1. Dlouhodoby nehmotny majetek

Dlouhodoby nehmotny majetek spolec¢nosti tvorily k 31. prosinci 2010 nasledujici polozky:

v tis K¢ Software Ostatni Celkem
Pofizovaci cena k 1.1.2010 1481 88 1569
Prirastky 0 0 0
Ubytky 0 0 0
Pofizovaci cena k 31.12.2010 1481 88 1569
Opravky k 1.1.2010 1481 88 1569
Odpisy 0 0
Ubytky opréavek 0 0
Opravky k 31.12.2010 1481 88 1569
ZUstatkova cena k 1.1.2010 0 0 0
Zustatkova cena k 31.12.2010 0 0 0
1l. 2. Finanéni umisténi (investice)
(a) Finan¢ni umisténi v podnikatelskych seskupenich
Podily v ovlddanych osobdch
2010 (tis. K¢)
Podil na Pofizovaci Redlnd  Celkovd vyse  Celkova vySe  Hospodarsky PFijem
zakladnim cena hodnota zékladniho vlastniho vysledek za z dividend/
kapitalu v % kapitalu kapitadlu ucetni obdobi podil na zisku
Euler Hermes Cescob Service s.r.o., Moldkova 576/11, Praha 8
100 43 240 40 368 16 400 40 368 18 558 18 870
Celkem 100 43 240 40 368 16 400 40 368 18 558 18 870
2009 (tis. K¢)
Podil na Pofizovaci Redlnd  Celkovd vyse  Celkova vySe  Hospodarsky PFijem
zakladnim cena hodnota zékladniho vlastniho vysledek za z dividend/
kapitalu v % kapitalu kapitadlu ucetni obdobi podil na zisku
Euler Hermes Cescob Service s.r.o., Moldkova 576/11, Praha 8
100 43 240 40 680 16 400 40 680 18 870 26 402
Celkem 100 43 240 40 680 16 400 40 680 18 870 26 402

Spole¢nost je k 31. prosinci 2010 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. Spole¢nost Euler Hermes Cescob

Service s.r.o. je profitabilni a pokles vlastniho kapitalu je zplUsoben vyplatou dividend materské spolecnosti.
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Il. ADDITIONAL DISCLOSURES IN RESPECT OF THE BALANCE SHEET

IIl. 1. Intangible fixed assets

Intangible fixed assets of the Company as at 31 December 2010 comprise the following items:

TCZK Software Other Total
Acquisition cost at 1/1/2010 1481 88 1569
Additions 0 0 0
Disposals 0 0 0
Acquisition cost at 31/12/2010 1481 88 1569
Accumulated depreciation at 1/1/2010 1481 88 1569
Depreciation 0 0
Disposals 0 0
Accumulated depreciation at 31/12/2010 1481 88 1569
Net book value at 1/1/2010 0 0 0
Net book value at 31/12/2010 0 0 V]
1. 2. Investment
(a) Participating interests
Participating interests with controlling influence
2010 (TCZK)
Share of Acquisition Fair Total Total  Profit or loss Dividend
registered cost value registered equity for the income/
capital in % capital financial year profit share
Euler Hermes Cescob Service s.r.o., Molakova 576/11, Prague 8
100 43 240 40 368 16 400 40 368 18 558 18 870
Total 100 43 240 40 368 16 400 40 368 18 558 18 870
2009 (TCZK)
Share of Acquisition Fair Total Total  Profit or loss Dividend
registered cost value registered equity for the income/
capital in % capital financial year profit share
Euler Hermes Cescob Service s.r.o., Moldkova 576/11, Prague 8
100 43 240 40 680 16 400 40 680 18 870 26 402
Total 100 43 240 40 680 16 400 40 680 18 870 26 402

The Company is the sole owner of Euler Hermes Cescob Service s.r.o. as at

31 December 2010. The registered office of Euler Hermes Cescob Service s.r.o. is identical with the registered office of Euler Hermes

Cescob, Uvérové pojistovna, a.s. Euler Hermes Cescob Service s.r.o. generates profit and a decrease in equity has been caused by the

payment of dividends to its parent company.
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(b) Dluhové cenné papiry oceriované redlnou hodnotou proti U¢tiim nakladl a vynost a realizovatelné cenné papiry

Redlna hodnota

Pofrizovaci cena

v tis K¢ 2010 2009 2010 2009
Vydané vladnim sektorem

- Kétované na burze v CR 109 438 130713 110 785 131375
- Koétované na jiném trhu CP 0 0 0 0
- Nekotované 0 0 0 0
Celkem 109 438 130 713 110 785 131 375
(c) Depozita u finan¢nich instituci

v tis K¢ 2010 2009
Splatné do 1 roku 176 553 116 947
Splatné od 1 roku do 5 let 0 0
Splatné nad 5 let 0 0
Celkem 176 553 116 947

1. 3. Ménova struktura finan¢niho umisténi

Ména Cenné papiry Depozita a ostatni
s pevnym vynosem finan¢ni umisténi
v tis. K¢ 2010 2009 2010 2009
CZK 109 438 130 713 147 880 65 854
EUR 0 0 28 673 51093
Celkem 109 438 130 713 176 553 116 947
1. 4. Pohledavky
31. prosince 2010 Pohledavky za Pohledéavky za Pohledavky Ostatni Celkem
pojistniky  pojistovacimi z operaci pohledavky
v tis. K¢ zprostr. zajisténi
Ve splatnosti 5720 0 625 1673 8018
Po splatnosti 10 632 0 0 362 10 994
Celkem 16 352 0 625 2035 19012
Vyse opravné polozky 4312 0 0 74 4386
Cista vyse celkem 12 040 0 625 1961 14 626
31. prosince 2009 Pohledavky za Pohledéavky za Pohledavky Ostatni Celkem
pojistniky  pojistovacimi z operaci pohledavky
v tis. K¢ zprostr. zajisténi
Ve splatnosti 11520 0 17 019 10 067 38 606
Po splatnosti 14 563 0 14 563
Celkem 26 083 0 17 019 10 067 53 169
Vyse opravné polozky 3769 0 0 96 3865
Cista vyse celkem 22314 0 17 019 9 971 49 304
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(b) Debt securities valued at fair value through profit and loss and available for sale securities

Fair value Acquisition cost
TCZK 2010 2009 2010 2009
Issued by government sector
- Listed on a recognized CR exchange 109 438 130 713 110 785 131 375
- Listed elsewhere 0 0 0 0
- Unlisted 0 0 0 0
Total 109 438 130 713 110 785 131 375
(c) Deposits with financial institutions
TCZK 2010 2009
Due within 1 year 176 553 116 947
Due in 1 to 5 years 0 0
Due in more than 5 years 0 0
Total 176 553 116 947
1. 3. Currency structure of the financial placement
Currency Fixed income Deposits and other
securities financial placements
TCZK 2010 2009 2010 2009
CzZK 109 438 130 713 147 880 65 854
EUR 0 0 28 673 51093
Total 109 438 130 713 176 553 116 947
IIl. 4. Receivables
31 December 2010 Receivables Receivables Receivables Other Total
from policy from from receivables

holders insurance reinsurance
TCZK intermediaries operations
Due 5720 0 625 1673 8018
Overdue 10 632 0 0 362 10 994
Total 16 352 0 625 2 035 19012
Adjustment 4312 0 0 74 4 386
Total net 12 040 0 625 1961 14 626
31 December 2009 Receivables Receivables Receivables Other Total

from policy from from receivables

holders insurance reinsurance
TCZK intermediaries operations
Due 11520 0 17 019 10 067 38 606
Overdue 14 563 0 14 563
Total 26 083 0 17 019 10 067 53 169
Adjustment 3769 0 0 96 3865
Total net 22314 0 17 019 9971 49 304
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Ostatni pohledavky

v tis. K¢ 2010 2009
Pohledavky za podniky ve skupiné 1359 33
OdloZena darova pohledavka 471 431
Zaplacené zalohy na dan z pfijmu 0 9 381
Ostatni pohledavky 205 222
Ostatni pohledavky celkem 2 035 10 067

V roce 2010 snizuji zaplacené zalohy na dan z pfijmU ve vysi 2 606 tis. K¢ hodnotu rezervy na dané.

IIl. 5. Ostatni aktiva
(a) Dlouhodoby hmotny majetek

Automobily Kanc. Kanc. Ostatni Celkem
pocitace nabytek hmotny
a potreby a ostatni majetek

v tis. K¢ vybaveni
Pofizovaci cena k 1.1.2010 5243 403 566 1064 7 276
Prirastky 3833 0 11 0 3844
Ubytky 3725 0 0 4 3729
Pofizovaci cena k 31.12.2010 5351 403 577 1 060 7 391
Opravky k 1.1.2010 4620 403 551 1064 6 638
Odpisy 537 0 19 0 556
Ubytky opréavek 3708 0 0 4 3712
Opravky k 31.12.2010 1449 403 570 1 060 3482
ZGstatkova cena k 1.1.2010 623 0 15 0 638
Zustatkova cena k 31.12.2010 3 902 V] 7 0 3 909
IIl. 6. Pfechodné ucty aktiv
(a) Dohadné polozky aktivni
v tis. K¢ 2010 2009
Odhad predpisu pojistného véetné zajisténi 0 405
Odhad zajistnych provizi 16 046 0
Ostatni 10 258
Celkem 16 056 663
(b) Ostatni prechodné ucty aktiv
v tis. K¢ 2010 2009
Casové rozlisené naklady na pojistné smlouvy 821 1038
Casové rozlisené najemné 562 588

Celkem 1383 1626
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Other receivables

TCZK 2010 2009
Inter-company receivables 1359 33
Deferred tax assets 471 431
Income tax prepayments 0 9 381
Other receivables 205 222
Total other receivables 2 035 10 067
In 2010, the paid income tax prepayments of TCZK 2 606 decreased the amount of an income tax provision.
II. 5. Other assets
(a) Tangible fixed assets

Cars Office Office Other Total

computers furniture and tangible

TCZK and supplies  other equip. assets
Acquisition cost at 1/1/2010 5243 403 566 1064 7 276
Additions 3833 0 11 0 3844
Disposals 3725 0 0 4 3729
Acquisition cost at 31/12/2010 5351 403 577 1 060 7 391
Accumulated depreciation at 1/1/2010 4620 403 551 1064 6 638
Depreciation expense 537 0 19 0 556
Disposals 3708 0 0 4 3712
Accumulated depreciation at 31/12/2010 1449 403 570 1060 3482
Net book value at 1/1/2010 623 0 15 0 638
Net book value at 31/12/2010 3 902 V] 7 0 3 909
Il. 6. Temporary asset accounts
(a) Estimated receivables
TCZK 2010 2009
Estimated written premiums incl. reinsurance 0 405
Estimated reinsurance commission 16 046 0
Other 10 258
Total 16 056 663
(b) Other temporary asset accounts
TCZK 2010 2009
Deferred acquisition costs 821 1038
Deferred rent 562 588
Total 1383 1626
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1. 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 2010 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.

Vzhledem ke skutecnosti, Ze spolecnost ziskala povoleni k provozovani ¢innosti pred 1. lednem 2010, tj. pfed dnem ucinnosti zakona

¢. 277/2009 Sb., o pojistovnictvi, je povinna navysit zakladni kapital nejméné na uroven pozadovanou podle ustanoveni

§ 18 tohoto zakona, a to do 2 let ode dne nabyti U¢innosti tohoto zakona.

(b) Ostatni kapitalové fondy

v tis. K¢ 2010 2009
Zakonny rezervni fond 15613 12 891
Socialni fond 2392 2392
Ocenovaci rozdily -2 873 -2 560
Celkem 15 132 12 723
Oceriovaci rozdily z precenéni majetku a zdvazku redlnou hodnotou

v tis. K¢ 2010 2009
Zustatek k 1.1. -2 560 4 015
Zména realné hodnoty finan¢niho umisténi (bez zajistovacich derivatt) -313 -7 578
Zména odlozené dané 0 1003
Zustatek k 31.12. -2 873 -2 560
Planované rozdéleni zisku vytvoreného v béZzném obdobi

K datu sestaveni ucetni zavérky nevyjadril akcionar zadny konkrétni zamér rozdéleni zisku. Zisk dosazeny za ucetni obdobi 2010
bude rozdélen v souladu s ustanovenim Obchodniho zakoniku.

1. 8. Technické rezervy

(a) Prehled technickych rezerv (hruba vyse)

v tis. K¢ 2010 2009
Rezerva na nezaslouzené pojistné 10 294 15 088
Rezerva na pojistna plnéni 67 177 227 199
Rezerva na prémie a slevy 19 454 9329
Vyrovnavaci rezerva 13 105 6 563
Celkem 110 030 258 179

Vysledek likvidace pojistnych udalosti

Rozdil mezi vysi rezervy na pojistna plnéni vytvorené k 31. prosinci 2009, platbami v pribéhu roku 2010 (které se tykaly pojistnych

udalosti zohlednénych v této rezervé) a zbytkovou vysi této rezervy k 31. prosinci 2010 predstavuje vysledek likvidace pojistnych

udalosti.

Jeho hruba vyse k 31. prosinci 2010 ¢ini 155 439 tis. K¢ (2009: 15 677 tis. K¢). Spole¢nost z davodu opatrnosti z minulych let
predpokladala vyrazné zhorseni vysledkl likvidace skod, coz se nenaplnilo. Vlivem pozitivniho vyvoje, Skodovost nedosahla

predpokladané vyse a proto byla rezerva v roce 2010 rozpusténa.
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II. 7. Equity

(a) Share capital

The share capital consists of 156 common registered shares in booked form with a nominal value of TCZK 1 000. As at 31 December
2010 100%, TCZK 156 000, of the share capital 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.

As the Company received a licence to carry on insurance activities before 1 January 2010, i.e. before the effective date of Act No.
277/2009 Coll., on Insurance, it is obliged to increase its registered capital at least to the level stipulated in the provision of Section
18 of this Act within two years from the effective date of this Act.

(b) Other capital accounts

TCZK 2010 2009
Statutory reserve fund 15613 12 891
Social fund 2392 2392
Revaluation differences -2 873 -2 560
Total 15 132 12 723

Revaluation of assets and liabilities at fair value

TCZK 2010 2009
Balance as at 1/1 -2 560 4 015
Change in fair value of financial placement (without hedging derivatives) -313 -7 578
Change in deferred tax 0 1003
Balance as at 31/12 -2 873 -2 560

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 2010

will be distributed in accordance with the Commercial Code.

1. 8. Technical provisions
(a) Overview of technical provisions (gross)

TCZK 2010 2009
Provision for unearned premiums 10 294 15 088
Provision for outstanding claims 67 177 227 199
Provision for bonuses and rebates 19 454 9329
Equalisation provision 13 105 6 563
Total 110 030 258 179

Claims run-off result

The claims run-off result is the difference between the provision for outstanding claims as at 31 December 2009, the claims
payments during 2010 (with respect to claims included within this provision) and the residual amount of this provision as at 31
December 2010.

The gross claims run-off result as at 31 December 2010 was TCZK 155 439 (2009: TCZK 15 677). In previous years the Company
increased its prudence when creating provisions for outstanding claims owing to the uncertain results of the financial and economic
crisis. As the Company'’s expectations did not fully come true, it decided to release this provision in 2010.
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(b) Rezerva na prémie a slevy (hruba vyse)

v tis. K¢

Pojistné odvétvi 2010 2009
Pojisténi uvéru 19 454 9329
Celkem 19 454 9 329

(c) Vyrovnavaci rezerva
Vyrovnavaci rezerva pro odvétvi Pojisténi uvéru byla na konci ucetniho obdobi ve vysi 13 105 tis. K¢ (2009: 6 563 tis. K¢).
Rozdil mezi vysi vyrovndavaci rezervy vytvorené podle vyhlasky 303/2004 Sb. a nové vyhlasky ¢. 434/2009 Sb. byl k 1. lednu 2010 0 tis. K¢.

1l. 9. Rezervy

Druh rezervy (v tis. K¢) Pocatecni Tvorba Cerpani Kone¢ny
zUstatek zUstatek

Rezerva na dané 0 10 208 0 10 208

Ostatni rezervy 0 243 0 243

Celkem (1} 10 451 0 10 451

Hodnota rezervy na darn je ve finan¢nich vykazech snizena o ¢astku zaplacenych zaloh na dan z pfijmu ve vysi 2 606 tis. KC.

1. 10. Zavazky

31. prosince 2010 Zavazky Zavazky Zavazky Ostatni Celkem
vadi vadi z operaci zavazky

v tis. K¢ pojistnikdim zprostf. zajisténi

Ve splatnosti 412 3067 42 632 4151 50 262

Po splatnosti 0 415 0 4 419

Celkem 412 3482 42 632 4 155 50 681

31. prosince 2009 Zavazky Zavazky Zavazky Ostatni Celkem
vadi vadi z operaci zavazky

v tis. K¢ pojistnikdim zprostf. zajisténi

Ve splatnosti 454 2 699 5728 3207 12 088

Po splatnosti 0 1841 0 0 1841

Celkem 454 4 540 5728 3 207 13 929

(a) Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi

Zavazky ze socidlniho zabezpeceni a zdravotniho pojisténi ¢ini 836 tis. K¢

(2009: 667 tis. K¢), ze kterych 584 tis. K& (2009: 467 tis. K¢) predstavuji zavazky ze socidlniho zabezpeceni a 252 tis. K¢

(2009: 200 tis. K¢) piedstavuji zavazky ze zdravotniho pojisténi. Zédné z téchto zavazkd nejsou po splatnosti.

(b) Stat — danové zavazky a dotace

Dariové zavazky Cini 489 tis. K& (2009: 350 tis. K¢), jedna se o dan z prijmi zaméstnanct. Spolecnost vykazala odlozeny dariovy
zavazek ve vysi 27 tis. K¢ (2009: 0 K¢).

(c) Zavazky a pohledavky z pasivniho zajisténi

Spolecnost vykazuje pasivni saldo zdvazk( a pohledavek vici zajistovatelim ve vysi 42 007 tis. K& (2009: -11 291 tis. K¢).
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(b) Provision for bonuses and rebates (gross)
TCZK

Class of insurance 2010 2009

Credit insurance 19 454 9329

Total 19 454 9 329

(c) Equalisation provision

At the end of the financial year the equalisation provision for the credit insurance class was TCZK 13 105 (2009: TCZK 6 563).

The difference between the equalisation provision established pursuant to Regulation No. 303/2004 Coll. and pursuant to new

Regulation No. 434/2009 Coll. was CZK 0 as at 1 January 2010.

1. 9. Provisions

Provision (TCZK) Opening Additions Utilisation Closing
balance balance

Income tax provision 0 10 208 10 208

Other provisions 0 243 243

Total 0 10 451 10 451

The income tax provision in the financial statements was decreased by the paid income tax prepayments of TCZK 2 606.

1. 10. Payables

As at 31 Dec 2010 Payables to Payables to Payables from Other Total

policy holders insurance reinsurance payables

TCZK intermediaries operations

Due 412 3067 42 632 4151 50 262

Overdue 0 415 0 4 419

Total 412 3482 42 632 4 155 50 681

As at 31 Dec 2010 Payables to Payables to Payables from Other Total

policy holders insurance reinsurance payables

TCZK intermediaries operations

Due 454 2 699 5728 3207 12 088

Overdue 0 1841 0 0 1841

Total 454 4 540 5728 3 207 13 929

(a) Social security and health insurance liabilities
Liabilities in respect of social security and health insurance total TCZK 836

(2009: TCZK 667) of which TCZK 584 (2009: TCZK 467) relates to social security and TCZK 252 (2009: TCZK 200) relates to health

insurance. None of these liabilities are overdue.
(b) Tax liabilities

Tax liabilities total TCZK 489 (2009: TCZK 350) and relate to employees’ income tax. The Company recorded a deferred tax liability of

TCZK 27 (2009: CZK 0).
(c) Payables and receivables due to or from the reinsurer
The Company has a net receivable from reinsurers of TCZK 42 007 (2009: TCZK -11 291).
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II. 11. Pfechodné ucty pasiv
(a) Dohadné polozky pasivni

v tis. K¢ 2010 2009
Sperativni provize 91 0
Odhad predpisu pojistného véetné zajisténi 353 0
Ostatni dohadné polozky pasivni 6714 6 786
Celkem 7 158 6 786
Sperativni provize

V polozce sperativni provize spole¢nost vykazuje predpokladanou vysi provizi, které se vztahuji k pojistnému predepsanému

v béZném ucetnim obdobi, ale nérok zprostredkovatele zavisi na Uhradé pojistného.

(b) Ostatni prechodné ucty pasiv

v tis. K¢ 2010 2009
Casové rozlisené vynosy z provize od zajistiteld 1683 2 088
Ostatni prechodné ucty pasiv 358
Celkem 1683 2 446
II. 12. Pohledavky a zavazky vuci podnikim ve skupiné

(a) Pohledavky a zavazky vici ovladanym podnikdm

v tis. K¢ Pohledavky Zavazky
Nézev spolecnosti 2010 2009 2010 2009
Euler Hermes Cescob Service s.r.o. 0 0 0 0
Kratkodobé 0 0 0 0
Celkem 0 0 0 0
(b) Pohledavky a zavazky vidi ostatnim podnikdm ve skupiné

v tis. K¢ Pohledavky Zavazky
Nézev spolecnosti 2010 2009 2010 2009
EH Kreditversicherungs, Némecko 1655 9 260 909 0
EH Credit Insurance, Belgie 71 0 0 996
EH Reinsurance, §vycarsko 0 1907 52 0
EH Ré, Luxembourg 0 5555 40 835 0
EH World Agency, Francie 83 0 581 626
Euler Hermes ACI, US 0 0 42 43
Euler Hermes Collections UK 0 0 90 55
Euler Hermes Kreditforsakring, SE 0 17 8
Euler Hermes SFAC, Francie 29 7 0
EH SIAC, Italie 175 0 0 4111
PRISMA, Rakousko 0 0 313 216
Kratkodobé 1984 16 751 42 846 6 055
Celkem 1984 16 751 42 846 6 055

Vsechny vyznamné transakce se spriznénymi osobami byly uskute¢nény za béznych trznich podminek.



EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2010 ANNUAL REPORT

II. 11. Temporary liability accounts
(a) Estimated payables

TCZK 2010 2009
Estimated commission 91 0
Estimated written premiums incl. reinsurance 353 0
Other estimated payables 6714 6 786
Total 7 158 6 786

(b) Other temporary liability accounts

TCZK 2010 2009
Deferred revenues from reinsurers’ commission 1683 2 088
Other temporary liability accounts 358
Total 1683 2 446

II. 12. Inter-company receivables and payables
(a) Receivables and payables due to or from companies in which the Company has a controlling influence

TCZK Receivables Payables

Company name 2010 2009 2010 2009
Euler Hermes Cescob Service s.r.o. 0 0 0 0
Short-term 0 0 0 0
Total 0 0 0 0

(b)Other inter-company receivables and payables

TCZK Receivables Payables
Company name 2010 2009 2010 2009
EH Kreditversicherungs, Germany 1655 9 260 909 0
EH Credit Insurance, Belgium 71 0 0 996
EH Reinsurance, Switzerland 0 1907 52 0
EH Ré, Luxembourg 0 5555 40 835 0
EH World Agency, France 83 0 581 626
Euler Hermes ACI, US 0 0 42 43
Euler Hermes Collections UK 0 0 90 55
Euler Hermes Kreditforsakring, SE 0 0 17 8
Euler Hermes SFAC, France 0 29 7 0
EH SIAC, Italy 175 0 0 4111
PRISMA, Austria 0 0 313 216
Short-term 1984 16 751 42 846 6 055
Total 1984 16 751 42 846 6 055

All significant transactions with related parties were carried out under common market conditions.
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Il. DOPLNUJICI UDAJE K VYKAZU ZISKU A ZTRATY

Ill. 1. NeZivotni pojisténi

Prehled o nezivotnim pojisténi v letech 2010 a 2009 je ¢lenén podle nasledujicich skupin pojisténi:

Pojistna Predepsané Zaslouzené Naklady na Provozni Vysledek
odvétvi pojistné pojistné pojistna vydaje ze
v hrubé v hrubé plnéni v hrubé zajisténi
v tis. K¢ vysi vySi v hrubé vysi vysi
PFimé pojisténi
uvéru a zaruky 14
2010 251 002 256 588 -68 475 55 964 190 771
2009 249 266 246 244 199 963 52 351 7 694
Celkem
2010 251 002 256 588 -68 475 55 964 190 771
2009 249 266 246 244 199 963 52 351 7 694
. 2. Celkova vyse hrubého predepsaného pojistného podle zemi
Celkova vyse hrubého predepsaného pojistného v ¢lenéni podle zemi, kde byla uzaviena pojistna smlouva:
v tis. K¢ 2010 2009
Ceska republika 238 334 246 688
Slovenska republika 9 054 3 407
Polsko 3567 0
Rumunsko 47 43
Chorvatsko 0 -872
Celkem 251 002 249 266
Ill. 3. Pojistné prémie a slevy
Spolecnost poskytla na zakladé pojistnych podminek a pojistnych smluv nasledujici pojistné prémie a slevy:
v tis. K¢ 2010 2009
Hruba vyse
Pojisténi avéru 8312 9 208
Podil zajistovateld 6 234 7 149
Cista vyse celkem 2 078 2 059

V souladu s postupy uvedenymi v bodu I1.8.(b) pfilohy spole¢nost déle zauctovala nasledujici zmény stavu rezervy na prémie a slevy:

2010 Hruba Podil Cista
v tis. K¢ vyse  zajiStovateld vyse
Pojisténi avéru

Tvorba rezervy 19 826 15011 4815
Pouziti rezervy 9701 7 277 2424
Zména stavu celkem 10 125 7734 2 391
2009 Hruba Podil Cista
v tis. K¢ vyse  zajiStovateld vyse
Pojisténi avéru

Tvorba rezervy 9 329 6 997 2332
Pouziti rezervy 9970 7 507 2 463
Zména stavu celkem -641 -510 -131
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IIl. ADDITIONAL DISCLOSURES IN RESPECT OF THE PROFIT AND LOSS ACCOUNT

II. 1. Non-life insurance
Non-life insurance for 2010 and 2009 divided by classes of insurance:

Insurance Gross Gross Gross Gross Reinsur.
class premiums premiums claims operating balance
TCZK written earned paid expenses
Direct insurance
Credit 14
2010 251 002 256 588 -68 475 55 964 190 771
2009 249 266 246 244 199 963 52 351 7 694
Total
2010 251 002 256 588 -68 475 55 964 190 771
2009 249 266 246 244 199 963 52 351 7 694
Ill. 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 2010 2009
Czech Republic 238 334 246 688
Slovak Republic 9 054 3 407
Poland 3567 0
Romania 47 43
Croatia 0 -872
Total 251 002 249 266
Ill. 3. Bonuses and rebates
The Company granted the following bonuses and rebates based on policy conditions and insurance contracts:
TCZK 2010 2009
Gross
Credit insurance 8312 9208
Reinsurers’ share 6 234 7 149
Total net amount 2 078 2 059

In accordance with the procedures stated in point 11.8.(b) of the Notes the Company accounted for the following changes in the

provision for bonuses and rebates:

2010 Gross Reinsurers’ Net
TCZK share

Credit insurance

Creation 19 826 15011 4815
Release 9701 7277 2424
Total change of balance 10 125 7734 2 391
2009 Gross Reinsurers’ Net
TCZK share

Credit insurance

Creation 9329 6 997 2332
Release 9970 7 507 2 463
Total change of balance -641 -510 -131
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Ill. 4. Provize a ostatni pofizovaci naklady na pojistné smlouvy
Celkova vyse provizi v ramci pfimého pojisténi dosahla ¢astky 14 592 tis.

Il. 5. Sprdvni rezie

K¢ (2009: 12 844 tis. K¢).

v tis. K¢ 2010 2009
Osobni naklady (mzdy, soc. a zdrav. poj.) 32 375 26 867
Ostatni osobni naklady 884 1038
Odpisy majetku 556 839
Najemné 1886 1868
Spotreba energie 450 422
Spotreba materialu 182 175
IT naklady 7 214 8776
Telekomunikace 1406 1855
Externi audit 720 804
Pravni sluzby 570 570
Postovné 295 398
Cestovni naklady 1123 1134
Ostatni spravni naklady 3248 3305
Prevod spravni rezie -15 084 -14 221
Spravni naklady celkem 35 825 33 830
Spolecnost provadi v ramci mésicni ucetni zavérky preuctovani mezi Ucty spravni rezie, nakladd na pofizeni pojistnych smluv

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

Ill. 6. Ostatni technické naklady a vynosy

2010 Hruba Podil Cista
v tis. K¢ vyse  zajiStovateld vyse
Ostatni technické naklady 2527 0 2527
Ostatni technické vynosy 1906 0 1906
Saldo 621 0 621
2009 Hruba Podil Cista
v tis. K¢ vyse  zajiStovateld vyse
Ostatni technické naklady 1500 0 1500
Ostatni technické vynosy 2109 0 2109
Saldo -609 0 -609
Saldo ostatnich technickych nakladu a vynosu je tvoreno nasledujicimi polozkami:

2010 Hruba Podil Cista
v tis. K¢ vyse  zajiStovateld vyse
Tvorba (+)/Rozpusténi (-) opravnych polozek k pohledavkam 838 298 540
Ostatni technické naklady a vynosy 81 0 81
Saldo ostatnich naklad( a vynost 9219 298 621
2009 Hruba Podil Cista
v tis. K¢ vyse  zajiStovateld vyse
Tvorba (+)/Rozpusténi (-) opravnych polozek k pohledavkam 553 156 397
Ostatni technické naklady a vynosy -1 006 0 -1 006
Saldo ostatnich naklad( a vynost -453 156 -609
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Ill. 4. Commissions and other acquisition costs for insurance contracts
The total amount of commission from direct insurance was TCZK 14 592 (2009:

1ll. 5. Administrative expenses

TCZK 12 844).

TCZK 2010 2009
Personnel expenses (payroll, social and health insurance) 32 375 26 867
Other personnel expenses 884 1038
Depreciation of fixed assets 556 839
Rent 1886 1868
Utility consumption 450 422
Material consumption 182 175
IT expenses 7 214 8776
Telecommunication 1406 1855
External audit 720 804
Legal services 570 570
Postal fees 295 398
Travel expenses 1123 1134
Other administrative expenses 3248 3305
Transfer of administrative expenses -15 084 -14 221
Total administrative expenses 35 825 33 830

In terms of its monthly financial statements, the Company carries out transfers between the accounts of administrative expenses,

acquisition costs and claims paid, so that they would truly reflect the real balance of expenses in these areas.

Ill. 6. Other technical expenses and income

2010 Gross Reinsurers’ Net
TCZK share

Other technical expenses 2527 0 2527
Other technical income 1906 0 1906
Balance 621 0 621
2009 Gross Reinsurers’ Net
TCZK share

Other technical expenses 1500 0 1 500
Other technical income 2109 0 2109
Balance -609 0 -609
The balance of other technical expenses and income comprises the following items:

2010 Gross Reinsurers’ Net
TCZK share

Creation (+)/Release (-) of adjustments for receivables 838 298 540
Other technical expenses and income 81 0 81
Balance of other expenses and income 9219 298 621
2009 Gross Reinsurers’ Net
TCZK share

Creation (+)/Release (-) of adjustments for receivables 553 156 397
Other technical expenses and income -1 006 0 -1 006
Balance of other expenses and income -453 156 -609
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Ill. 7. Ostatni naklady a vynosy

2010 Hruba Podil Cista
v tis. K¢ vyse  zajiStovateld vyse

Netechnicky ucet

Ostatni naklady 1929 0 1929
Ostatni vynosy 1491 0 1491
Saldo ostatnich naklad( a vynost 438 0 438
2009 Hruba Podil Cista
v tis. K¢ vyse  zajiStovateld vyse

Netechnicky ucet

Ostatni naklady 1884 0 1884
Ostatni vynosy 3932 0 3932
Saldo ostatnich naklad( a vynost -2 048 0 -2 048

11l. 8. Zaméstnanci a vedouci pracovnici
Primérny prepocteny pocet zaméstnanct a vedoucich pracovnikd a odmény za rok 2010 a 2009:

2010 Prdmérny prepocteny Mzdové  Soc. a zdrav. Ostatni
v tis. K¢ pocet zaméstnancl néklady pojisténi néaklady
Zaméstnanci 23 14 190 4579 884
Vedouci pracovnici 3 10772 2834 0
Celkem 26 24 962 7413 884
2009 Prdmérny prepocteny Mzdové  Soc. a zdrav. Ostatni
v tis. K¢ pocet zaméstnancl néklady pojisténi néaklady
Zaméstnanci 23 12922 4 888 1038
Vedouci pracovnici 3 8210 847 0
Celkem 26 21 132 5735 1038

Osobni naklady (mzdové nédklady, soc. a zdrav. pojisténi, ostatni naklady) zaméstnanc administrativy jsou vykazany ve spravni rezii.
Osobni naklady zaméstnancu sjednavajicich pojisténi jsou vykazany v pofizovacich nakladech na pojistné smlouvy a v roce 2010 cinily
6 422 tis. K¢ (2009: 5 185 tis. K¢).

Osobni naklady zaméstnanct zabezpecujicich likvidaci pojistnych udalosti jsou vykdzany v nadkladech na pojistna pInéni a v roce 2010
Cinily 7 358 tis. K¢ (2009: 5 861 tis. K¢).

(a) Odménovani ¢lenu statutarnich, fidicich a dozorcich organt
Za ucetni obdobi 2010 a 2009 byly vyplaceny nasledujici penézni a nepenézni odmény ¢lenlim statutarnich, fidicich a dozorcich

organu:

v tis. K¢ 2010 2009
Clenové predstavenstva 154 154
Clenové dozor¢i rady 0 0
Odmény celkem 154 154

(b) Pujcky, ostatni pohledavky a zélohy poskytnuté soucasnym clentim spravnich, fidich a dozorcich orgadnu
V roce 2010 ani v roce 2009 spolec¢nost nevykazovala zadné pohledavky vuci clendm predstavenstva a dozord¢i rady z titulu
poskytnutych pujcek nebo zaloh.
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1ll. 7. Other expenses and income

2010 Gross Reinsurers’ Net
TCZK share

Non-technical account

Other expenses 1929 0 1929
Other income 1491 0 1491
Balance of other expenses and income 438 0 438
2009 Gross Reinsurers’ Net
TCZK share

Non-technical account

Other expenses 1884 0 1884
Other income 3932 0 3932
Balance of other expenses and income -2 048 0 -2 048

Ill. 8. Employees and management
The average number of employees and executives and remuneration for 2010 and 2009 are as follows:

2010 Average number Payroll Social Other
of employees expense and health expense
TCZK insurance
Employees 23 14 190 4579 884
Executives 3 10772 2 834 0
Total 26 24 962 7 413 884
2009 Average number Payroll Social Other
of employees expense and health expense
TCZK insurance
Employees 23 12 922 4 888 1038
Executives 3 8210 847 0
Total 26 21132 5735 1038

Personnel expenses (payroll, social security and health insurance, other expenses) of administration employees are disclosed in
administrative expenses. Personnel expenses of employees concluding insurance are disclosed in acquisition costs, totalling
TCZK 6 422 in 2010 (2009: TCZK 5 185).

Personnel expenses of employees responsible for claims handling are disclosed in claims paid, totalling TCZK 7 358 in 2010
(2009: TCZK 5 861).

(a) Statutory, Executive and Supervisory Board members’ remuneration
The Company has provided the following monetary and non-monetary remuneration to the statutory, executive and supervisory
board members for the financial years 2010 and 2009:

TCZK 2010 2009
Members of the Board of Directors 154 154
Members of the Supervisory Board 0 0
Total remuneration paid 154 154

(b) Statutory, Executive and Supervisory Board members’ loans, other receivables and advances
The Company presented no receivables from members of the Board of Directors or the Supervisory Board relating to granted loans
or advances paid, either in 2010 or in 2009.
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(c) Informace o odménach statutarnim auditoram

Odména statutarnimu auditorovi je obsazena ve spravnich nakladech Spolecnosti Celkova ¢astka 720 tis. K¢ (2009: 755 tis. K¢) se

sklada z nasledujicich polozek:

v tis. K¢ 2010 2009
Povinny audit 720 755
Odmeéna celkem 720 755

Ill. 9. Pfevody nédkladd mezi technickymi Ucty a netechnickym uc¢tem

Celkova vyse nakladu, které byly prevedeny mezi technickym uc¢tem Zzivotniho pojisténi, nezivotniho pojisténi a netechnickym uctem

na zakladé klice, uvedeného v bodé 1.4.(0), ¢inila ke dni ucetni zavérky 227 tis. K¢ (2009: 1 617 tis. K¢).

IIl. 10. Vysledek netechnického uctu

Vysledek netechnického uctu cinil k 31. prosinci 2010 8 349 tis. K¢

(2009: 28 555 tis. K¢).

1. 11. Zisk pred zdanénim

Zisk pred zdanénim ¢inil k 31. prosinci 2010 70 671 tis. K¢ (2009: 54 499 tis. K¢).

Ill. 12. Dané
(a) Dan z pfijmU0 ve vykazu zisku a ztraty

v tis. K¢ 2010 2009
Rezerva na dan z pfijma za bézné obdobi 10 208 0
Rozdil mezi splatnou dani za minulé obdobi a rozpusténim rezervy na dan z pfijma za minulé obdobi 0 0
Splatna dan z prijmU vztahujici se k minulym obdobim 0 0
Zména stavu odlozené dariové pohledavky/Zména stavu odlozeného darového zavazku -13 -87
Dan z pFijmi ve vykazu zisku a ztraty 10 195 -87
(b) Odlozené danové pohledavky/Odlozené dariové zavazky

Vykazané odlozené darnové pohledavky a zavazky jsou nasledujici:

Docasné rozdily Pohledavky Zavazky Rozdil

v tis. K¢ 2010 2009 2010 2009 2010 2009
Dlouhodoby hmotny majetek 0 0 -27 0 -27 0
Dlouhodoby nehmotny majetek 0 4 0 0 0 4
Pohledavky 124 124 0 0 124 124
Rezerva na restruktualizaci 46 0 0 0 46 0
Ztraty z minulych let 0 220 0 0 0 220
Ostatni docasné rozdily uc¢tované

proti vykazu zisku a ztraty - bonusy 301 83 0 0 301 83
Dopad do vykazu zisku a ztraty 471 431 -27 0 444 431
Ocenovaci rozdily z precenéni

majetku a zavazku 0 0 0 0 0 0
Ostatni docasné rozdily uc¢tované

proti vlastnimu kapitalu 0 0 0 0 0 0
Dopad do vlastniho kapitalu 0 0 0 0 0 0
Odlozena darnova pohledavka/(zavazek) 471 431 -27 0 444 431
Kompenzace souvisejicich odlozenych

danovych pohledavek a zavazku -27 0 27 0 0 0
Odlozena dariova pohledavkal/(zavazek) 444 431 ] 0 444 431
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(c) Information on remuneration for statutory auditors

Remuneration for statutory auditors is included in the Company’s administrative expenses. The total amount of TCZK 720

(2009: TCZK 755) consists of the following items:

TCZK 2010 2009
Statutory audit 720 755
Total remuneration 720 755

11l. 9. 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.(0) amounted to TCZK 227 (2009: TCZK 1 617).

IIl. 10. Result of non-technical account
The result of the non-technical account as at 31 December 2010 amounted to
TCZK 8 349 (2009: TCZK 28 555).

IIl. 11. Result before tax
The result before tax as at 31 December 2010 amounted to TCZK 70 671
(2009: TCZK 54 499).

11l. 12. Taxation

(a) Income tax in the profit and loss account

TCZK 2010 2009
Provision for current period income tax 10 208 0
Difference between the current income tax relating to prior periods and release o

f the provision for income tax relating to prior periods 0 0
Current income tax relating to prior periods 0 0
Change in deferred tax asset/Change in deferred tax liability -13 -87
Income tax in profit and loss account 10 195 -87
(b) Deferred tax assets and liabilities

Deferred tax assets and liabilities are as follows:

Temporary differences Assets Liabilities Difference
TCZK 2010 2009 2010 2009 2010 2009
Tangible fixed assets 0 0 -27 0 -27 0
Intangible fixed assets 0 4 0 0 0 4
Receivables 124 124 0 0 124 124
Provision for restructuring 46 0 0 0 46 0
Losses from previous years 0 220 0 0 0 220
Other temporary differences recorded in

Profit and Loss account - bonuses 301 83 0 0 301 83
Influence in Profit and Loss account 471 431 -27 0 444 431
Asset and Liabilities revaluation differences 0

Other temporary differences recorded in Equity 0

Influence in Equity 0

Deferred tax asset/(liability) 471 431 -27 0 444 431
Off-setting of relating deferred tax assets

and liabilities -27 0 27 0 0
Deferred tax asset/(liability) 444 431 ] 444 431
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V souladu s ucetnimi postupy uvedenymi v bodé 1.4 (g) byla pro vypocet odlozené dané pouzita darova sazba platna pro obdobi, ve
kterém budou darovy zavazek nebo pohledavka uplatnény tj. 19 %.

(c) Odlozené dariové pohledavky nevykazané v rozvaze

Spolecnost neeviduje zadné odlozené darové pohledavky mimo rozvahu.

OSTATNI UDAJE

IIl. 13. Fakticky koncern

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

Ill. 14. Mozné budouci zavazky
(a) Soudni spory
Na spolecnost nebyla k datu zavérky podana zaloba.

Ill. 15. Nasledné udalosti

Skupina Euler Hermes pokracuje v organizacnich zménach zapocatych v lednu 2010, jejichz cilem je predevsim |épe vyhovét
potiebam klientd. Jednim z elementl této integrace je posileni centralnich funkci soustredénych ve spolecnosti Euler Hermes S.A.
a dalsich ustanovenych centrech.

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

V Praze, dne 4. Gnora 2011

/o _

Ing. Hynek Rasocha Ing. Julius Kudla
¢len predstavenstva predseda predstavenstva
obchodni feditel generalni reditel
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In accordance with the accounting policy described in note 1.4.(g), 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%.

(c) Unrecognised deferred tax assets

The Company does not record any deferred tax assets outside the balance sheet.

OTHER DISCLOSURES

11l. 13. 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.

Ill. 14. Contingent liabilities
Law suits
No action had been filed against the Company as at the balance sheet date.

11l. 15. Subsequent events

The Euler Hermes group continues with the organisational changes commenced in January 2010, which are aimed at enhancing 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. and in other established centres.

The Company’s management is not aware of any 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 2010.

Prague, 4 February 2011

doa_

Ing. Hynek Rasocha Ing. 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 2010

Spole¢nost Euler Hermes Cescob, Uvérova pojistovna, a.s., Molakova 576/11, 186 00 Praha 8, IC 25 60 33 70, je povinna za G¢etni obdobi roku
2010 sestavit tzv. zpravu o vztazich mezi propojenymi osobami dle §66a odstavec 9 zakona ¢. 513/1991 Sb., obchodni zakonik, v platném
znéni. Mezi spolecnosti a jejim akcionarem nebyla uzaviena ovladaci smlouva pro rok 2010.

Ovladana osoba: Euler Hermes Cescob, Uvérova pojistovna, a.s.
Ovladajici osoba: Euler Hermes Kreditversicherungs-AG
Propojené osoby: 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 2010 tyto smlouvy a dodatky s propojenymi osobami:

Spole¢nost Smlouva Datum
Euler Hermes Cescob Service s.r.o. Mandatni smlouva ¢. 010000A1 4.1.2010
Euler Hermes Cescob Service s.r.o. Smlouva o postoupeni pohledavek 31.5.2010
Euler Hermes Services SAS Service Level Agreement 1.6.2010
Allianz pojistovna, a.s. Dodatek ¢. 2 ke skupinové pojistné smlouvé ¢. 898161902 28.6.2010
Allianz pojistovna, a.s. Pojistna smlouva - Autoflotila ¢. 898161902 8.7.2010
Euler Hermes Réassurance SA Zajistna smlouva o proporcionalnim kvétovém zajisténi 25.8.2010
Euler Hermes Réassurance SA Zajistna smlouva o zajisténi skodniho nadmérku 25.8.2010

Béhem ucetniho obdobi byla mezi spole¢nosti a propojenymi osobami poskytnuta plnéni vyplyvajici z nasledujicich smluv uzavfenych pred
i béhem roku 2010:

Spole¢nost Smlouva Datum
Euler Hermes Cescob Service s.r.o. Smlouva o poskytovani sluzeb (telekomunikacni sluzby, sprava IT

infrastruktury, software, administrativni sluzby) 29.7.2004
Spolecnosti ve skupiné Euler Hermes Skupinova servisni smlouva o poskytovani lokélnich 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 Fakultativni zajistna smlouva 8.8.2007
Euler Hermes Kreditversicherungs AG
Euler Hermes Reinsurance AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 21.5.2007
Euler Hermes Reinsurance AG Zajistna smlouva o zajisténi skodniho nadmérku 21.5.2007
Allianz pojistovna, a.s. Pojistna smlouva o pojisténi odpovédnosti za $kodu 10.9.2007
Allianz pojistovna, a.s. Skupinova pojistna smlouva pro cestovni pojisténi 13.11.2007
Euler Hermes SIAC S. p. A. Fakultativni zajistna smlouva 28.5.2007
Euler Hermes SFAC Fakultativni zajistna smlouva 9.6.2007
Euler Hermes Group World policy intragroup service agreement LSA 27.10.2006
Allianz pojistovna, a.s.
Allianz penzijni fond, a.s. Dodatek k rdmcové smlouvé o spolupraci 17.4.2007
Allianz pojistovna, a.s. Pojistna smlouva - pojisténi podnikateld 19.3.2008
Allianz pojistovna, a.s. Pojistna smlouva pro skupinové pojisténi 12.5.2008

Euler Hermes SFAC Smlouva o vyvoji IT systému Group Eolis 9.6.2008
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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 2010 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 2010.

Controlled person: Euler Hermes Cescob, Uvérova pojistovna, a.s.
Controlling person: Euler Hermes Kreditversicherungs-AG
Related parties: 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 2010, the Company entered into the following contracts and amendments with related parties:

Company Contract Date

Euler Hermes Cescob Service s.r.o. Mandate Agreement No. 010000A 1 January 4, 2010
Euler Hermes Cescob Service s.r.o. Agreement on Assignment of Receivables May 31, 2010
Euler Hermes Services SAS Service Level Agreement June 1, 2010
Allianz pojistovna, a.s. Amendment No. 2 to Group contract No. 898161902 June 28, 2010
Allianz pojistovna, a.s. Insurance Policy - Motor Fleet No. 898161902 July 8, 2010
Euler Hermes Réassurance SA Quota Share Reinsurance Agreement August 25, 2010
Euler Hermes Réassurance SA Excess of Loss Reinsurance Agreement August 25, 2010

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 2010:

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 Group service contract on provision of local services in administration

of major insurance policies October 27, 2006
Euler Hermes Kreditversicherungs-AG Quota Share Reinsurance Agreement June 30, 2003
Euler Hermes Kreditversicherungs-AG Quota Share Reinsurance Agreement February 2, 2004
Euler Hermes Kreditversicherungs-AG Quota Share Reinsurance Agreement March 9, 2005
Euler Hermes Kreditversicherungs-AG Quota Share Reinsurance Agreement November 1, 2006
Euler Hermes Kreditversicherungs-AG Facultative reinsurance contracts August 8, 2007
Euler Hermes Kreditversicherungs AG
Euler Hermes Reinsurance AG Quota Share Reinsurance Agreement May 21, 2007
Euler Hermes Reinsurance AG Excess of Loss Reinsurance Agreement May 21, 2007
Allianz pojistovna, a.s. Liability for damage insurance contract September 9, 2007
Allianz pojistovna, a.s. Group travel insurance contract November 13, 2007
Euler Hermes SIACS. p. A. Facultative reinsurance contracts May 28, 2007
Euler Hermes SFAC Facultative reinsurance contracts June 9, 2007
Euler Hermes Group World policy intragroup service agreement LSA October 27, 2006
Allianz pojistovna, a.s. Amendment to framework agreement on cooperation April 17, 2007

Allianz penzijni fond, a.s.

Allianz pojistovna, a.s. Insurance contract — entrepreneurial insurance March 19, 2008
Allianz pojistovna, a.s. Group insurance contract May 12, 2008
Euler Hermes SFAC Contract for development of Group Eolis IT system June 9, 2008
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Euler Hermes Réassurance SA Zajistna smlouva o proporcionalnim kvétovém zajisténi 11.6.2008
Euler Hermes Réassurance SA Zajistna smlouva o zajisténi skodniho nadmérku 27.6.2008
Euler Hermes World Agency S.A.S. Skupinova servisni smlouva 27.6.2008
Euler Hermes S.A. Trademark and Name Licence Agreement 2.7.2008
PRISMA Krediteversicherungs AG Fakultativni zajistna smlouva 27.8.2008
Allianz pojistovna, a.s.
Allianz penzijni fond, a.s. Smlouva o spolupraci pfi sjednani penzijniho pfipojisténi

se statnim prispévkem 29.9.2008
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 Cescob Service s.r.o. Mandéatni smlouva ¢. 010000A1 4.1.2010
Euler Hermes Cescob Service s.r.o. Smlouva o postoupeni pohledavek 31.5.2010
Euler Hermes Services SAS Service Level Agreement 1.6.2010
Allianz pojistovna, a.s. Dodatek ¢. 2 ke skupinové pojistné smlouvé ¢. 898161902 28.6.2010
Allianz pojistovna, a.s. Pojistna smlouva - Autoflotila ¢. 898161902 8.7.2010
Euler Hermes Réassurance SA Zajistna smlouva o proporcionalnim kvétovém zajisténi 25.8.2010
Euler Hermes Réassurance SA Zajistna smlouva o zajisténi skodniho nadmérku 25.8.2010

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

pInéni na zakladé téchto smluv poskytnuta za podminek obvyklych v obchodnim styku a z téchto smluv nevznikla spole¢nosti zadnd Ujma.

V zajmu nebo na popud propojenych osob nebyla spole¢nosti pfijata nebo uskute¢néna v ucetnim obdobi roku 2010 Zadnd opatfeni a jiné

pravni ukony.

NiZe uvedené oprdvnéné osoby stvrzuji, Ze tato zprdva byla pfipravena se spravnou péci a ze vyse uvedené informace jsou pravdivé

a kompletni.

V Praze dne 17. 6. 2011

/o _

Ing. Hynek Rasocha Ing. Julius Kudla
¢len predstavenstva predseda predstavenstva
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Euler Hermes Réassurance SA Quota Share Reinsurance Agreement June 11, 2008
Euler Hermes Réassurance SA Excess of Loss Reinsurance Agreement June 27,. 2008
Euler Hermes World Agency S.A.S. Group service contract June 27, 2008
Euler Hermes S.A. Trademark and Name Licence Agreement July 2, 2008
PRISMA Krediteversicherungs AG Facultative reinsurance contracts August 27, 2008
Allianz pojistovna, a.s. Agreement on cooperation in concluding supplementary

Allianz penzijni fond, a.s. pension insurance with state contribution September 29, 2008
Euler Hermes Réassurance SA Quota Share Reinsurance Agreement August 10, 2009
Euler Hermes Réassurance SA Excess of Loss Reinsurance Agreement August 10, 2009
Euler Hermes Cescob Service s.r.o. Mandate Agreement No. 010000A1 January 4, 2010
Euler Hermes Cescob Service s.r.o. Agreement on Assignment of Receivables May 31, 2010
Euler Hermes Services SAS Service Level Agreement June 1, 2010
Allianz pojistovna, a.s. Amendment No. 2 to Group contract No. 898161902 June 28, 2010
Allianz pojistovna, a.s. Insurance Policy - Motor Fleet No. 898161902 July 8, 2010
Euler Hermes Réassurance SA Quota Share Reinsurance Agreement August 25, 2010
Euler Hermes Réassurance SA Excess of Loss Reinsurance Agreement August 25, 2010

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 2010 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.

Prague, 17 June 2011

doe_

Hynek Rasocha Julius Kudla
Member of the Board of Management Chairman of the Board of Management
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